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Financial 
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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 Willlam Street 


476 Fifth Avenue, at 4ist Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOGMREETIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federa! Reserve Bystem 
end New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Cerner 8th and Main Streets 
RICHMOND, VA. 


Reltimore Correspondents: 
B® LANCASTER WILLIAMS & CO., Ine. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


en eee 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 


¥inanctal 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 
5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 
THE 
MECHANICS Ann METALS) 
NATIONAL BANK 
OF THE CITY OF NEW YORK] 


Capital $9,000,008 
Suiplus and Profits - - $12,000,000 
Deposits,”Dec, 31, 1919 » $274,800,600 


Foretgn Exchange Departmen 
Trust Department 


Bond Department 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





The Liberty National Bank 
of New York 


CAPITAL... $5,000,000.06 


UNDIVIDED PROFITS.$2,100,000.06 





Correspondents in all countries 


Special facilities in Scandinavia 





HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 
27 Austin Friars, LONDON, &. C. 
HARRIS, FORBES & CO., tne. 
BOSTON 
HARRIS TRUST & SAVINGS BARK 
CHICAGO 


Act as fiscal agents for munici- 
alities and corporations and 
Beal in Government, municti- 
pal, railroad and public utility 

BONDS FOR INVESTMENT 


List eo Application 
Oable Address SABA, NEW YORE 





ESTABLISHED 1892 


EDWARD B. SmitH &Co 


Member New York and Philadelphia 
Stock Exchanges 


NEW YORK 


The Chase National Bank 
of the City of New York 


657 BROADWAY 


PHILADELPHIA 





Capital 
Surplus and Profits - - - - 
Deposits (Feb. 28, 1920) - 


OFFICERS 
A. Barton Hepburn, Chairman of the Advisory Bear 
Albert H. Wiggin, Chairman of the Board of Direetors 


Eugene V. R. Thayer, President 
Samuel H. Miller, V.-Pres. Gerhard M. Dahi, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schiey, V .-Pres. 
Car! J. Schmidiapp,V .-Pres.Alfred C. Andrews, Cashies 
DIRECTORS 

Henry W. Cannon Edward R. Tinker 

A. Barton Hepburn Henry B. Endicott 

Aibert H. Wiggin Edward T. Nichole 

John J. Mitchell Newcomb Cariton 
Frederick H. Beker 
Bugene V. R. Thayer 
Cari J. Schmidiapp 





Guy E. Tripp 

James N. Hiil 

Daniel C. Jackitng 

Charles M. Schwab Gerhard M. Dahi 

Samuel H. Miller Andrew Fietecher 

William B. Thompson 
WE RECEIVE ACCOUNTS of Banks, Bankers, 

Corporations, Firms or Individuals on favorable terms, 
and shall be pleased to meet or correspond with those 
who contemplate making changes or opening new 


accounts. 
Through ite Trust Department, the Bank offers 


facilities as 
= and Indentures ¢f 


vee ation and other 


Testamentary Trusts, Trus- 
tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT. 
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Jj. P,. MORGAN & CO.| M 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


WORGAN, GRENFELL&CO., LONDON 
No. 22 Olid Broad Street 











BORGAN, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission. 
ue Exchange, Commercial Credits. 
Cable Transfers. 


a Letters for Travelers, available in al 
parts of the world. 


*BROWN BROTHERS & CO. 


Pumapetrria NEW YORK ‘Boston 


——— 


a 








ee 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & co. 
LONDON 


ee 





~*~ 


T. Suffern Tailer 
@remvilie Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 
2 





SS 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


=. Se 


Beposits Received Subject to Draft, Interes: 
Allowed on Deposits, Securities 
Bought and Sold on 
Coma~iisgion. 


Foreign Exchange, Letters of Credit 





— 7” 


—— 


Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 


_— —_ 


a. 


John Munrve & Co. 


ZEW YORK BOSTON 


Letters of Credit for Travelers 


‘Wwmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 





en ce 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate ana 
issue Loans. 


Bile of Exchange, Telegraphic Transfers, 
etiers of Credit 
en 
The National Provincial & Union Bank of 
ngland, Ltd., London, 
Meszers. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Membe New York Stock Exchange. 


Agente and Oorrespondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
and make Telegraphic 
, Cuba, the other 
and Mexico. 


Draw bilis of Exc 
Transfers FU OPE 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. ‘Travelers’ credits, available through. 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midiand Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
Pavailable in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


OCemmercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





London Agents, Mesers. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital ° ° ° $1,000, 000. 00 
Surplus and Undivided Profits 1,456,775.01 





Foreign suchange bought and sold. Cable 
d Travelers’ Letters of 


Transfers. mmercial an 
Oredit a. in all 4... of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 


Amsterdam; Holland. 








KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


oD 


BARING BROTHERS & CO, 
LONDON 


LTD. 





J. & W. Seligman & Co. 


o 54 Wall Street 
NEW YORK 





Redmond sco 


New Yosk 
Pittsburg 


33 Pine St. - - - 
Union Areade Bidg. 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDE HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO 


40 Wall Street 
New York 


Fiscal Agents for 
Publi< Utility and Hydro-Electrie 
Companies 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
£0, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
*etroit 


Chicago 


Providence Portland 


Established 1888 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point to an advancing tendency and a return 
6° norma! would yield unusual profits. 


Wrtie for our suggestions and Circular F B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 


FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pitteburgh 
Wilkes-Barre 





Seltimore 


Washington 
Lebanon 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





el 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


88 SOUTH LASALLE STREET 
CHICAGO 


| 


Goldman, Sachs & Co. 


60 Wali Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


i4 Montgomery Street 


SAN FRANCISCO 


60 Congress Stree’ 
BOSTON 

421 Chestnut Stree: 

PHILADELPHIA 


—< 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange Pad 
commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, . MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1425 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BRQAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 
Maia Offic. : National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. . 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yor? 
Members New York Stock Exchange 





Conservative 


Investment} Securities 
Yielding 6% to78% 


Peabody, Houghteling & Co. 


EST. 1865 
10 So. La Salle St. 


INC. 1918 
Chicage 





ae) 


SEC UPITIES SALES CO. 


“COURS 


Bonds 
Short Term Notes 
Preferred Stocks 

ATLANTA 


REW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Ca. 


49 Wall Street, New York 
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Fiancial 
WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 





ee ee 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


( Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 


30 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 
BOSTON 
PHILADELPHIA 

© 





KONIG BROTHERS & CO. 


160¥Pearl Street; NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIGEBROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


PDP BPP PP PPP PLL 


F inanctal 


ESTABROOK & CO, 


Members New York and Boston 
Stock Exchanges 


—— = 


INVESTMENT SECURITIES 


SE 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTS MORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


66 STATE ST. BOSTON 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


BOSTON 


‘Boston Stock Exchange 
Members {New York Stock Exchange 
iChicago Stock Exchange 











W. F. Ladd & Co. 





Investment 
Securities 





New York 























ESTABLISHED 1865 


AM KNALC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% te 8% 





J. MURRAY WALKER 


85 Devonshire Street 


Bocetoo 


S inanctal 


BOPP PP PP PAP PPP DBP PL FI IP ID DD DA 


CHASE & COMPANY 
BONDS 


18 CONGRESS ST., BOSTOE 





—- 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.FY. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 


Waldorf-Astoria Hotel,N.Y. 
11 East 44th St., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 








We Specialize in 


Government and 
Municipal Bonds 


William |2.(ompton (6 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















.E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


@ 81 State Street BOSTON, MASS. 





George Pick & Compan: 


Investment Securities 
72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Wembers New York, Philadelphia sac 
Chicago Stock Exehanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL 





OITIES 
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V 
A Canadian en caprray “abused NTREAL THE CANADIAN BANK 
overnment an unicipa paid up - - - $20,000,000 
seamen lggerat Sal oe Sgimime) OF, COMMERCE 
on TOTAL ASSETS - - - - $545,304,809| paip UP CAPITAL......________ $15,000,000 
These bonds offer exceptional oppor- Head Office—Montreal RESERVE ---..--..--.----------- $16,000,000 


tunity for sound investment. If pur- 
chased now they will yield from 


71% to 71,% 


Principal and interest payable in 
U.S. funds 


Write for particulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & Co. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street - Montreal 
Mercantile Trust Bidg. Hamilton 
1404 C. P. R. Bidg. . . . Toronto 














Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. 


Montreal, Can 





Canadian Securities 


VW. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Ocerrespondence Solicited 








Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Willtame. oeaean, 





NEW YORK pe 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG _* T. OLIVER 


Chicago Branch, 27-29 South La Salle St. 
Spokane, Wash. Mexico City 
Francisco—British-American Bank 

owned and controlled by Bank of Montreal) 









bought and seid. 
Oemmercial te issued available 
in any part ef the the world. 
London Offices, 47 | Threadneedle St... EC 
8 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montreal (F 
i?Place Core nk — 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Pane Sp CO. .ceccacasemsaond $6,000,000 
Reserve Fund & Undivided Profits 7,739,000 
pO RR ee 143,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager. 








New voem , Ageney, fy ~~" ocaiataal 
oward gent 


Lenfen Branch, 73 Cornhill 
. L. Jones, anager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc. ?. R, Bidg. TORONTO 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Buliding 
TORONTO, ONT. 





Canadian Municipal Boné: 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidzg., Philadelphia 
BOSTON 


NEW YORS 











Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Trans ortation p Building 
MONTREAL, C 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


Trans tation Bidg. Montreal 
+ st t. Pet A ate ue 
tawa 














President,SirEdmund Walker,C.V.O.,LL.D.,D.C.L, 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


Yew York Office, 16 Exchange Place 
5 p- FRANCIS, 


. L. FOSTER, 
C. J. STEPHENSON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with with Canada. 


LONDON OFFICE—2 Lo. Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 

OS RM aa $9,700,000 

RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER. ..-.-.-.----- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points tg 
negotiated or collected by our conan ches he 
United States. Correspondence invited. 


New York Agency, 52 Wall Street. 


F. Patterson, Agent. 


Agents 








subiinistinalai Joint City & Midland 


" i ank, Ltd. 
in Great Britain | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up_-_--- Sif. 000,000 
18,000, 000 


Reserve Funds___..-.. 


Total Assets____..... 550, 000, "000 


Head Office... - Montreal 
SIR HERBERT S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
J. ie NEILL, General Manager 


670 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO 
DOMINICAN ‘REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTIN E—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUA Y—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna. 
LONDON OFFICE—Princes Street, 
NEW YORK AGENCY—68 William St. 
F. T. WALKER, J. A. BEATSON, E. B. 
McINERNEY and J.D. L EAVITT, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 
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CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















PROVINCE OF MANITOBA 


Guaranteeing C. N. R. 
4% BONDS 
Due 1930 
Yielding 7% 





Principal & Interest Payable in New York 


AEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 








Jarvis Bidg., TORONTO, CAN 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
,000 
aid-up Capital 590 .oe5 one 


eeerer trans of Proprietors... 20,000,000 


$56,000,000 
Agaregate Assets 80th Sept. 1919--$335,181,247 


Sir JOHN RUSSELL PRENCH, K.B.E.. 
eneral Mai Manager. 


346 BRANCHES and “and AGENCIES in the 
States, New a. 





Wack and aaar tes At Credits arranged. 


London Office 
89. THREADNEEDLE 
TREET, E.C.32 


THE UNION BANK OF AUSTRALIA Limited 


Rstablished 1837 Incorporated 1880 
_ and Issued 
eeu alta! fa ei0,00p gether £5,070,000 
nd... ,000 
eserve Liability of Proprietors._.. £5,000,000 
Total Capital and Reserves..... 210,070,000 
mer poe re pee. q VE WT in in QUEENSL in 


i ie-in SOUTH AUST: af ie WESTEEN 
aUSTEAL ALIA, § in th and 44.10 NEW 


oad Office: 71 CORNHILL, LONDON, B&B. C. 
Manager—W. J. Eesame. 
Assistant Manager—W. A. Laing 


Commercial Banking Compan} 
of Sydney 


LIMITED 
Bstablished 1834. 
ineorporatead in New South Wales. 


Paid-up a 


Reserve 
Reserve Liability of Proprietors.... 2,000, 00: 
46,040,00° 
en and Letters @' 
are ame lanes | the =... Branch en ths 
or] re me ey encies ef the "BaD 
in , b 2. iis en A 
negetiated er yori "Ronttenuens ecabied. 
Gead Office. Sydney, 


The Mercantile Bank of India Ltd. 


Head Office 
16 Gracechurch Street, London 


Gapiteal Authorized and Subecribed. .. 41,506,000 
Capital Paid Uo 
Reserve Liability of Shareholders 
Geserve Fund and Undivided Profits... 

Branches in India, Burma, Ceylon, Straita Bettle- 
msnts, peeeeen Bieiag eaten, Catan. and Mauritius. 
Sew York Agency, . Edlundh, 64 Wall Street 


‘NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
ao ye ane Uganda. 
Sranches in India, Burma O erie son idan iinet a 
Afviea. Uganda and | at. aden oe 


Subscribed Capita tal... a 
ald-up Cavitut aa'g0e, 000 
Tee Bank aKa Zenon description _, 
and exchange 


CLERMONT & & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “OClermens” 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, BE. C. $8 
~~ £1 ,078 875 as % 


Head Office 
@BZORGE STREET 
SYDNEY 




















Drafts payabie 























B50 
by Telegraphi . 
Negotiated or forwarded ag ke 


on. 
king and Exch nge business a 
king a ange | every da- 


a M.J ON, Manage: 


Hong Kong & Shanghai 
+ Se CORPORATIO 


Pela up Capital (Hong Kong Currency)... $15,000, 
Reserve Fund {In Gold ...$15 £000,000\ ----$38;000 00 
lin ave 083 £08 J 





WADE GARD'NER, Agent, 34 Wall Street. 


CONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund - 


($541) 
$226,000,000 
178,368,000 
42,086,000 
42,086,000 





Deposits 1,855,000,000 


. a 


HEAD OFFICE: 
&. Threadneedle Street, London, E.C. 4. 


OVERSEAS BRANCH: 
nt & 66, Old Broad St., London, E.C. s. 


FOREIGN: BRANCH/[OFFICES: 
* £8, Dale’ Street,” Liverpool. 
16, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE; 
66 » 66, Old Broad St., London, Ez. Ge 5. 











_, 





Foreign Banking Business of 
Every Description Undertaken 





Bt. Hen. BR. McKenna, Chatrmas. 





laternational Banking Corporation 


66 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches tn: 

Straitea Settlemente 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

Ohina 

Japan 

Philippine Islands 
London 


Lyons 





Established 1879 
ROBERT BRUNNER 
Banker and Broker 
78 rue de la Loi 


BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


82 CORNHILL. 
Telegraphic Address, Uuisco; London. 


Capital Authorized & Subscribed $10,000,000 

Capital Paid Up 5,000,000 

Reserve Fund... . 5,000,000 
$5-8Z1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on Geposit are as follows: 

At Call 6 Per Cent. 
At 3 to Y Days’ Notice, 514 Per Cent. 
Tho Gompany pony Sscounts approved bank and 


mercantile tances, ves m on de- 
posit at rates advertised from time to and 


grants loans on approved negotiable securities. 











The Sse Discount 
Company, Limited 


856 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 

$21,166,625 

4,233,325 


a 7, i 
ESA Sone 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5\%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 

terms. Loans 





ted 
nem securities. _— — 
PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londosa 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wale: 
Agents in all banking towns throughout 
the world 





AUTHORIZED CAPITAL........ £20,000,068 
ISSUED CAPITAL 

RESERVE FUND 

DEPOSITS 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 


Address : The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., Englaneé 


LONDON COUNTY WESTMINSTE? 
AND PARR’S BANK LIMITED 


ESTABLISHED IN i836 
Chairman: Walter Leaf. Esq. 
Deputy-Chatrmen: 





Sis Mentagu Turner, BR. Hugh Tennant; Bec 


Authorized Capital 
Paid-up Capital 
Reserve 








Cees, Dees tnd eh 
an oO er @- 
nese 804,547,726 


HEAD OFFICE: 41, LOTHBURY, &.C. &. 


Joint General nae gge 
orpe, J. O. Rebertsen, 

Possinw Be Bran Office: 83, Caen hili £.c. oe 
BELGIAN BRANCHES: 
ANTWERP: 41. Place de Mele 
BERUSSELS: 114 and 116. ; nee HReyale 
SPANISH BRANCHES: 
BARCELONA: Pasee de Gracia: ae. 58 i and 

BILBAO: 
MADRID: Avenida del Cende de am 31435 


AFFILIATED IN FRANCE: 
Leanden Cceunty & Westminster Bank (Paris): Bté 
; 22. Place V 


ue Oannedbiere 
6. Rue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
en the Ulster Bank will be sellested 
, free A Oemmissiea. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,006,000 or 
Pres. 260,000,000 haif paid up. 


GENERAL ee (Paris & Londes! 
Is. 
Messrs. le Baren de NEUFLISE 
Oharies éo CES. CERJAT 
OCemte Adrien de GERMINY# 





N 
hel oaers. Ro Hert A eeeeOROUGE -0.:0.8 
B.W.H. BARR atte 


Viscount GOS8OHEN 

ehn P. HEWETT, G.OS8.I. 
Lerd *HILLINGDON 
Hen. HERBERT A. LAWRENOB) 
Lerd ORANM 


ORE and BROWNS | 
Sir W. LAWRENOB YOUNG, Bart. 


PRANCE., 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorten Street B. C.3. 
MANCHESTER, 28 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT. GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS. 
and in different parts of the 
Ottoman Empire. 





Branches in the Near East 
GENERAL BANKING BUSINESS 
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Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
198 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 








AGENCY IN NEW YORK, 
i166 BROADWAY 
»endon Office, i OLD BROAD STREET. &. SC. 
Manager: B. Censele. 
Vest End Agency and London Office of the 


Italian State Raliways, 12 Wateriee Place. 
Regent &., &. W. 


errespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives In New York and Agents 
im Italy” of the Banaue Prancalse et Italienne 
seur ’Ameriaque du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Socleta Commerciale 
@’Oriente, Tripoli. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital 
Subscribed Capital $31, 
Paid-up Capital & Reserve Fund $18, 812, 600 
Total Resources $306,125,415 
Over 35@ Branches and Agencies threugheut 
seuth Africa. 


W. H. MACINTYRE, Agent 
68 Wall St.. New York 


Also sepetnen The Bank of New South 
Wales branches throughout Australasia. 


LEU and CO.’'S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up and|____Frs. 52,600,000 
eberve Fund. f : : 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


PETROLEUM BANKING & TRUST CO. S. A 
Apartado (P. O. Box) No. 468. Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Assoctation 
sclocsions toate nad Bratia s0id on ail parts of 
Mexico and the United States, London, Hong 

Kong. Paris, Barcelona and 








ee 


CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 








HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 
Foreign Exchange 
Documentary Business, Letters of Credi 





Foreign 





Banque Nationale de Credit 


frs. 300,000,000 
frs. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch..._lic Regent Street 
aterloo Place S. W. 1 








Capital paid up, . . $20,000,000 
0 ee $6,200,000 
Deposits,...... $165,000,000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1918. 








Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


Capital, fully paid - Frs. 60,000,000 
Reserves - - - “ 15,000,000 


Zurich, Winterthur, St. Gall, 
Basle, Geneva, 
Lausanne 


and 19 other Branches. 


A —— a a 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 








Paid-Up Capital and 


Reserves - - - = $20,000,000 00 





Offers te American banks and bankers ite superier 
facilities for the extension ef trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 








Royal Bank of Scotland | couser.: 


Incerporated by Royal Charter, 1727. 
Paid-up Capital .. £2,000,006 
Rest end Undivided Profits 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C. 3% 
Man-ger: Wm. Wallace. 








170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Inetted, 





NATIONAL BANK 
of EGYPT 


Head Office—Caira. 


Established under Egyptian Law 
June, 1898, with the exe td ve right te 
issue Notes payable at sight to beares 

Capital, fully paid_._.£3,000,000 

Reserve Fund £1,663,278 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL ARD 
UNION BANK OF ENGLAND 


Limited; 





(35=— 41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL <= = 
RESERVE FUND = «= =s 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in Englané 
and Wales 


RIGGENBACH & CO. 
BANKERS — 


ZURICH 


Specialists for 
FOREIGN EXCHANGE BUSINESS 


Cable Address “‘Riggenbank.” 
Lendon Correspondent—Barclays Bank, Ltda. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-.F.75,000,006 
RESERVE FUND F.25,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD, 


Authorised d Capital 


s 
West Africa and the Canary 
Head Office, 17 & 18 Leadenhall St., London, 5. G. 
Manchester Office, 166-168 Portland Street 
Liverpool Office, 25 Water Street 
R. BR. APPLEBY, Agent, 6 Wall Street, New YorR. 


lonian Bank, Limited 
incorporated Dy Royal Ch Charter. 


every transaction 
with Greece, eS ee anak te 
a the 


$181.0 70,008 
SST 316.006 
331.868.5668 























exandria, Oasiro, &c., In Egypt. 
Head’ office: Basildon House. 


te Street, 
reate PONDON, E. C. &. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 





* shares of £20 each £5 paid... £1,256,00 
* shares of £1 each fully a $00,006 


£1,760,006 
Heserve 41, Deposits. ...£36,071,162 
aLEX. ROBB, Gen. Mer. MAGNUS IRVINE, Seo. 
Lendon Office—62 Lombard Street, E. O. 3. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit tesued 
and every of British, Colonial ang Feruign 
Banking and Exchange business transacted. 

New Yerk Agents—American Exchange Nat Bank 
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Bankers and Brokers outsive Pew Hork 





ST. Louis a 


PPP PPPBALLBLLD AP LDL DDD LDP PD LAPD PPP PP PLP LP Le 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St. 88 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


! BONDS 








$100,000 


Pima County, Arizona 


544% Road Bonds 
Due Serlally 1925 to 1044 


Assessed Valuation, 1919 $64,545,282 
Total Bonded Debt (incl. this 
i ) 2,625,515 


Population—38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ili. 


Prices to Yield 5.25% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Berpden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
09 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Adembers New York Stock Exchange 
Members Si. Louis Stock Exchanges 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








509 OLIVE ST. 


LOUISVILLE 


ST. LOUIS 





- 





OPED POLE Oh, s 





PPA LO 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg. 





John W. & D. S. Green 


Louisville, Ky. 
salors in all a Br grade securities. 
r 


ntinuously in Brokerage business 
since 1868. 


fas 
Both sebaehoute 55. 





Henning Chambers & Co. 


INVESTMENTS 
Memb - New. York Stock Exchang 


LOUISVILLE, KY. 


CHICAGO 


MAA AAA A AAA AL AAA A A ele ell el el Al al lel ll el ll PPL el all hl, 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 


Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


111 West Monroe Street, 
CHICAGO 





EBAUMS 
GREER —=BAN K=—— ONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surpius, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 

Oldest Banking Houss in Chicago. A &tate Ban» 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 


CHICAGO, ILL. 
New York Stock Exchange 





N 

Members (oe ¥s Stock Exchan 
Chicago Board = Tra 
Minn. Chamber of Commerce 
St. Louis Merchants’ Excheanée 
Winnipeg Grain ExcBange 





Radon, French & Co. 


Investment Securities 


111 Weasat Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


38 South La Salle Street 
Chicago 


New York Philadelphia St. Louis 


CHAS. S. KIDDER & CO. 


investment Bankers 
Betabilaheé 188% 
108 South La Salle St. 





CHICAGO 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 
Municipal and 


SHAPKER, WALLER & CO. 


884 SOUTH LA SALLE STR 
CHICAGO 











John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

issues, Bonds, Bank Shares, 
Unlisted Securities. 


‘:South La Salle St. 





We siMain Stree LOUISVILLE‘ K 


CHICAGO 


CHICAGO 


ABPPBPBPBPPPL PPP PPP PPP LLL Ll 


TILDEN & TILDEN 


Inoerperated 
INVESTMENT BONDS 





208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITI&S 


111 W. Momroe 3%. 
CHICAGO 


JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassete 

















338 So. MICHIGAN AV., CHICAGO 








CINCINNATI 


PBB PPL LLL LOL LP LS 


$250,000.00 
AKRON, OHIO 


514% 
SCHOOL BONDS 
Due 1922 to 1936 to yield 51-8. 


FINANCIAL STATEMENT. 
$279,300,700 
5,896,000 


PBIBBAAPAAALAEA LIL DST pp htt ttdrttrtd thd 


Assessed valuation 
Net debt 
Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


artment 


Bond De 
CINCINNATI, OHIO. 


ROBERTS & HALL 


ew York Steck Exchange 
' MembersiChicago Board ef Trade 
Olncinnatl Steck Exchange 
INVESTMENT SECURITIEZ 
CINCINNATI OHIO 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, CHIO 


Ohio Securities—AMunicipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-830-232 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDES 


DEALER IN 


Cincinnati Securitles 
CINCINNATI OHnI®e 

















SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Parmers Bank Bide.. 
SPRINGFIELD, ILLINOIS. 


Qlinois Municipal Bonds 





and 
First Mortgage Farm Loans. 
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ee ~ a feel id 
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LYON, SINGER & CO 
INVESTMENT BANKERS 
PITTSBURGH 





Commonwealth Bldg., 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Coa. 
OLIVER BUILDING, PITTSBURG® 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 








Elloods, Swan & Ediwards Co. 


Members Detroit Stock Exchange 


tmquiries Solicited in All Markets. Stecks 
Carried on Conservative Margins. 


#18 Congress Bidg., DETROIT, MICH. 


MICHIGAN 


SO eee 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 
(Established 26 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg. 





A. E. MASTEN & CO. 


BRembers New York Stock Exchange 
Boston Steck Exchange 
Pittsburgh p Stock - pa 
Chicago Stock Exchan 
ee o Board of Trade 

New York Cotton iechense 


823 Fourth Ave., ‘wget aaa Pa. 


Branch Office 
ational Bank oy West Vir Inia Building 
Wheeling, W. 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchangs 
2054-56-58 Penobscot Blidg., DETROLY¥ 





F.N.Boyle & Company, Ine. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





Pitteburgh Securities a Speciait; 


CHILDS, KAY & WOODS® 


Union Arcade PITTSBURGH, PL 


RBMember2 


NEW YORE STOCE BXACHANGB 
PITTSBURGH STOCE BXOHANGE 
OHINa4GO BOARD OF TRADB 


W. Carson Dick & Company 


INVESTMENT BONDS 


890-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








ae 





KANSAS CITY 


W. C. Sylvester Inv. Co. 


investment Bonds 
Kansas City Securities 


226 Baitimore 
STREET & COMPANY 


unicipa! & Corporate Bonds 
Loca! Securities 


Kansas City. Be 





Kansas City Missourt 








BUFFALO 


Si oe 


‘Leow’ s Buffalo Theatres 
Preferred and Common Bought and Sold 
Specialists in 
Canadian and Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
end Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


BUFFALO, N. Y. 








475 Ellicett Square 








W. A. HAMLIN & CO, 


Members Detreit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


101@ Penobscot Bidg.. DETROIT, MICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo .<s 
Local Corporation Bonds and Stocks 


Members Detroti Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 





Members Detroit Stock Exchange 


Motor Stocke 
and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detrott Stock 
256-262 Penobscot Bidg., 
DETROIT MICHIGAR 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICB. 
Members Detrott Stock Exchange. 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Oberry 2800 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 
Correspondents 
VAN EMBURGH & ATTERBURY. New York 
OLEMENT. CURTIS & OO., Ohicage 


601-4 Dime Bk. Bidg. 408 Gr. Rap. Sav. Bldg. 
Detroit Grand Rapids 








Detroit ts the market for 
DETRON MOTOR STOCKS 


Paige . 
Gintiousal & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Hzchange 
DETROIT. MICH. 


NEWARK, N. 4. 


PPPOE 


CONSERVATI VE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE &CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 








Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonde 


Greund Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 
Muske sw 


Flint Saginaw 





F. C. ANGER & CO. 


Investments 





1252-64 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


Members{Detroit Stock Exchange 
bio te Board of Trade 


Correspondents 


THOMSON & McKINNON 


330 Penobscot Blg. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 








HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 





| 


44 CONGRESS ST, 
DETPOIT 
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PACIFIC COAST 





Howard Throckmorton 


CALIFORNIA SECURITIES 


Government 
Bonds| Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


Raving substantial assets 
and earning pewer 





Ouectations and Information Furnished en 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENTEBROKERS 
San Francisco Members 
418 Montgomery St. Gan Francisce 


Steck 
and Bend Exchanges 


LOS ANGELES 


SAN FRANCISCO PASADENA 


WILLIAM R. STAATS CO. 








F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


860 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





California Securities 


Aronson and Company 
Los Angeles, 


—_——- 








CLEVELAND 





The ere -Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 


CLEVELAND 
feanch Offices : peteet. 
ron oun 
ouver, +g Springs. 
Members of New York, Cleveland, Chicage. 
ewes t and Columbus Stock Exchanges, 
ew York Cotton Exchange. 
o Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Bdembers {| N k 
ew York Stock Exchange 


CLEVELAND 





Geardian Building 


Btocks 





Bonds 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
LEVELAND ” ” 
aoe Euclid Ave. eeeen Life Bldg 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Imvestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


California 


Cincinnati, 
a, 


Acceptances 


Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


LOS ANGELES 
PASADENA 


BONDS 


SAN FRANCISCO 
SAN DIEGO 





Van Nuys Buliding 
LOS ANGELES 


We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


_ DENVER ’ 





Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & ‘CO; 


Investment Bankers 


DENVER 








VORTLAND, ORE, 





LPP 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 
Morris Building PORTLAND, OREGON 
No. 8, Central Building - SEATTLE, WASH. 





HALL & COMPANY 
INVESTMENT BONDS 


Lecce! and Pacifie Coast Securities 


LEWIS BUILDING. PORTLAND, OREGOR 





coeeill 


ee 





DULUTH, MINN. 





Private Wires Coast to Coast 
Oecerrespondents Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-262 I. W. Hellman Building 
LOS ANGELES 


MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 





TORRANCE, MARSHALL & (0. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 


Bunicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
Wy Mg 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Franciece Stock and Bend Exchange 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


881-853 Montgomery Street, 

SAN PRANCISCO, CALIF, 
Stocks nd Bonds 
information and Quotations on al: Pacific 
Coast Securities. 

Mem ber Sa ; Francisco Stock & Bond Exchan 





LOS ANGELES 
*| American Nat’l Bank Bidg., San Francisco. 








INDIANAPOLIS 





aot > 


Fletcher American Company 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Siasinnati Detroit Chicago Milweukec 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 


Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


41 ELemcke Bidg., INDIANAPOLIS 
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Bankers and Brokers Cutsine Pen Pork 








PHILADELPHIA 





MARX & COMPANY 
BANKERS 


BIRMINGHAM, - = = ALA. 


Seuthern Municipal and 
Corporstion Bonds 








CHATTANGCOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


semes Bulidina CHATTANOOGA 


i sai ittiaeniatamiaias 


Sonate 








_ HOUSTON 


“SHERWOOD & KING 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins O11 & Fuel Co. 

HOUSTON, TEXAS 
mn Bankers Assn. 
Assn 


America 
Members| Texas Bankers . 
Houston Cotton Exchange 











MACON 


CONTINENTAL TRUST COMPANY 
Southern muatelpas Bonds 


Gunsenneet Stocks 
S@ACON 2 . . GEORGIA 











SPARTANBURG, s. . 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, &. C. 











_ NORFOLK, VA. 


“MOTTU & CO. 


Betabished 15973 
SOGRPOLE, VA. NEW YORE, 
6@ Broadway 


INVESTMENTS 








nn 





_ TOLEDO 


TUCKER, ROBISON & co 


Successere te 


David Rebisen Jr. & Bens, 
Bankerse— Eztabliehed 1576. 


Manicipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
@erdner Building. TOLEDO. OHI@ 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








COLUMBUS 





CLAUDE MEEKER 


Investment Securities 
Specialist im Cities Service Iseucs 


8 Zest Bread St., COLUMBUS, O. 
i Broadway, NEW YORK CiTY 


| 





SHORT-TERM NOTES 


'PARSLY BROS. & Co. 
BANKERS 
1481 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 








Established 1865. 


BIOREN'& OO. 


: BANKERS 
419 Chestnut St. Philadelphia 
Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Phiiadeiphie 
Stoek Ezchanges. 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 GHESTNUT STREET 


~ HELADELPHIA PA. 








AUGUSTA 





WANTED 
City of Augusta, Ga., 


JOHN W. DICKEY 


Masonic Bldg., Augusta, Ga. 


Bonds. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MIL WAUKEE 


EDGAR, RICKER & CO. 


Bast Water and Mason Streets 
BILWAU 22, WIS. 


Specializing! 
WISCONSIN CORPORATION ISSUES 





Second Ward Securities Co. 
Second Ward Savings Bank Bidg. 
MILWAUKEE 


105 S. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 


and 


High Grade Investments 


GRAHAM. PARSONS & Co, 


435(,CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCES 
rd 
RAILROADS, UTILITIES ANB 
INDUSTRIAL CORPORATIONS 
od 
ESTABLISHED VALUE 





E:W.Zlarks Zo, 


BANKERS 
321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphia 
Steck Exchanges 





fA- CFC owmnsCo 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 





$400,000.00 


City of Bayonne, N. J., Water {5 4s} 
Dated April 1, 1920. Due April 1, 1926 
Price 102.06 & Int. returning 6.16% 


M. M. FREEMAN & CO, 


421 Chestnut Street P 
Telephone, Lembard —_— 





— 





BINNMEAPOLIF 


Srevenn Od 


__ ESTABLISHED > 1910 


“MUNICIPAL CIPAL RAILROAD | 
‘CORPORATION BONDS. 
‘COMMERCIAL PAPER, ' 


DAUINNEAPOLIS ST.PAUL ~ 











JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





BUY 
nnesota & Ontario Pow. istés 
River Company ist 6s 
ed River Lumber Co. ist &s 
nneapolis St. Ry. Extended? 


WELLS-DICKEY COMPANY, Minneapolis 


SAINT PAUL 


WEW 











x Co. 


Morris F 


INVESTMENT SECURITIES 


FIFST wit6COnmSin 
WATIOMNAL BARK BLOG 


Micwauxee.Wis, 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


FF. FE. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


OCemmercial Paper 
heeal Securities ef the Twin Olties 





Gileve Bullding ST PAUL, BIG. 
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Tinanctal 








Dated January 1, 1920 


Asseesed Ss 191 
bonded debt 


We Own and Offer: Subjeet to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
5%4% SCHOOL BUILDING BONDS 


January 1, 1950 


Opt. January 1, 1940 
$3,700,000 





Total 


- 211,000 





Population (estimated) 





Bosworth, 





660 
Price: 103.70 and interest yielding 5.20% 
Full Circuler on Request. 


Chanute & Company 


Investment Bonds 
DENVER 














Boosevelt & Son, 


Founded 1797. 








Seasoned 
Investments 


30 Pine Street 
New York 

















|| 71 srentuag owlins 


H. Mountague Vickers 
BONDS 


Tel. Han. 6576 49 Wall St. 





GUARANTEED STOCKS 





Lawyers Title & Trust Co. 
Mortgage Bond Co. 
National City Bank 


FRANK J. M, DILLON 


NEW YORK, N. Y. 
Green 





Central New York Securities 


Consolidated Water ist be 
Censolidated Water 3d Ss 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 6s 
Utice Steam & Mohawk Val. Cot. Com. 
Watertewn Lt. & Power Co. ist Se 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
886 Genesee Street Utica, New York 














W. W. Lanahan & Co. 


Investment Securities 


ftom Bushanes. 


a \Baltumere ~ Steck Brehange. 


Calvert Building, Baltimore 
Telephone St. Paul 6775 


Batire Isewes of Securtites N sgotiated 





B. Lancaster Williams & Co., ine. 


INVESTMENT SECURITIES 
Equitable Building, 


San TIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 





CINCINNATI, OHIO 
BALTIMORE, MD, 





We Specialize in 


|PEERLESS TRUCK & MOTOR 


6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 
Broadway, N. Y. Tel. Bowl. Green 16000 





Amer. Cyanamid Com. & Pfd. 
East Coast Fish. Com. & Pfd. 
Carbon Steel, all issues 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R-auest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, Ri. J. 


We Specialize in 
COAL AND COKE 


Securities located in Pennsylvanie 
and West Virginia. 


F.N.Boyle & Company, Ine. 
successors to L. J. Dawes & Company, Ine. 
MATTERS FINANCIAL 
Union Arcade 





Pittsburgh, Pa. 





SHELL RIGHTS 
Bought—Sold—Quoted 


Soseph Gather & Sons 


embers New York Stock Exchanges 


61 Broadway 


New York 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members Philadelphia Stock Exchange. 
Stock Exchange Building, 
PHILADELPHIA. 


Direct Private Telephone to Berdell’Bros., N. Y. 








financial 








When Conditions 
Become Normal 
Will you have the satisfaction 
of knowing you took advantage 


of this period of unprecedented 
high yields? 


Standard Gas & Electric 
Company 
8% Cumulative Preferred Stock 


At present prices will allow your 
money to earn remarkable returns. 


Ask for circilar CC-11 


H.M. Byllesby & Co. 


corporated 
lll Broadway, New York 
Chicago Providence Boston 














Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 48 & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Royal Typewriter Stocks 
Bought—Sold—Quoted 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors te 
CONRAD B. SHEVLIN COO. 
111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK ’ ST. LOUIS 
SAN FRANCISCO 
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Amer. Ice R. E. 6s, 1942 
Assoc. Simmons Hdw. 7s, 1925 
Detroit City Gas P. L. 5s, 1923 
Consumers Pr. 5s, 1936 
Detroit Flint 5s, 1921 
Detroit United 7s, 1923 
Detroit River Tunnel 414s, 1961 
Erie & Suburban 5s, 1941 
Goodrich, B. F., & Co., 7s, 1925 
Gulf Oil 6s, 1923 
Jones & Laughlin 5s, 1939 
Kentucky Utilities 6s, 1924 
Magnolia Petroleum 6s, 1937 
Mich. United Ry. 5s, 1936 
Smith, A. O., 6s, 1924 
Texas Elec. 6s, 1942 
Western Elec. 7s, 1925 
West India Sugar Finance 7s, ’29 
Wickwire Spencer Steel 7s, 1935 

Offices Interconnected 

By Private Wires 


Morton Lachenbruch. & Co. 


42 Broad Strect. New YorR 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





STANDARD 


Weekly Summary O Will be malied 


on I te 
Standard Oli Investers on 
Issuce L request 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
anes 4860-1 -2-3-4 Broad. 25 Broad Bt.. N. Y. 





Air Reduction _. 

Amer. Chicle & Rights 
Atlantic Lobos Petroleum 
Carbon Steel 

Central Aguirre Sugar 
Guantanamo Sugar 

Gulf Oil Corporation 
Lone Star Gas 

Penna. Coal & Coke 
Savannah Sugar 

Stern Bros. Preferred | 
Texas Pacific Coal & Oil 
Times Square Auto Supply Pfd. 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *Phone 8300 Hanover 











Canadian, 
Cuban, 


Mexican 
and other 


International 
Securities 





Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal 


Toronte 





Pat te tn ™_eeermereeerereeerereeereeerereeee ee Bd Bt tt te ~~ =... ~ 








American Arch 

Burroughs Add. Mach. Stock 
Detroit Edison Co. Stock 
Firestone T. & R. Com. & Pfd. 
Godchaux Sugar 





Telephone 6070 Rector 








Abitibi Power & Paper 6s, 1922 

Grand Trunk Pacific Western 3s, 1962 
United Light & Railways 5s, 1932 
Woodward Iron 5s, 1952 


Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 


Goodyear T. & R. Com. & Pfd. 
Michigan State Tel. Pfd. 
Hydraulic Steel Com. & Pfd. 
Packard Com. & Pfd. 
Paige-Detroit Com. & Pref. 


Traders Telephone 76838 Recter 












































WE DEAL IN 
Texas Pacific Coal & Oil 
N. J. Zinc Stock & Rights 
Columbia Graph. Rights 
Central Aguirre Sugar 
Fajardo Sugar 
Guantanamo Sugar 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











Stern Bros. Pfd. 
i American Tobacco Scrip 
H R. J. Reynolds (all issues) 


i 
! 


gAmer. Tob. “B” (when issued)} 


| 
} 
i 


120 BROADWAY, NEW YORK 


| BRIsToL'2 BAUER, | 
! Phone : Rector 4594. . 














NOBLE & CORWIN 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 








Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHICAGO NEW YORE 





Amer. Thermos Bottle 
Stock and Rights 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Rroed Street NEW YORE 








Railroad Bond Dept. 


Atlanta & Yadkin 4s, 1949 
Paducah & Illinois 4%s, 1955 
Union Term. of Dallas 5s, 1942 
Cin. Wabash & Mich. 4s, 1991 
Lake Erie & Western Ist 5s, 1937 
West N. Y. & Penn. 4s & 5s 
Pittsburgh & Shawmut 5s, 1959 
N.Y.Chi.& St. L. Ist 4s & 2d 6s 
E. Tenn. Va.& Ga.Cons.5s & dv5s 
West Va. & Pittsburgh 4s, 1990 
N. Y. Penn & Ohio 4%s, 1935 
M. & O. St. L. & Cario 4s, 1931 
Big 4 St. L. Div. 4s, 1990 

Term. Assoc. of St. L. 4s, 1953 


Industrial Bond Dept. 


Weighing & Sales S. F. 5s, 1931 
Am. Steel Foundries 4s, 1923 
St. Law. Pulp & Lum. 6s, 1933 
Merchants Coal Joint. 5s, 1924 
Mallory S. S. 5s, 1932 
Fairmont Coal 5s, 1931 
Hudson Navigation Co. 6s, 1938 


Bank Stock Dept. 


First National Bank 
Bankers Trust 

Guaranty Trust 

Citizens National Bank 
Chat. Phenix National Bank 





Public Utility Dept. 


American Power & Lt. 6s, 2016 
Denison & Sherman Ry. 5s, 1927 
Cent. Indiana Ltg. 5s, 1927 
Northern States Power 5s, 6s, 7s 
United Lt. & Rwy. 5s, 6s, 7s 
Great Western Power 5s, 6s 

So. California Edison 5s, 6s, 7s 
Pacific Gas & Elec. 7s, 1925 
Empire Gas & Fuel 6s, 1944 
Wisconsin River Power 5s, 1941 
Okla. Gas & Elec. 7s, 1921 
Public Service of N. J. 7s, 1922 
American Gas Co. 6s, 2014 
North Ontairo Ry.& Pwr.6s,1931 


industrial Stock Dept. 


Federal Adding Machine 

H. W. Johns Manville Com. 
United Cities Realty Corp. 
L. V. Coal Sales 

Safety Car Htg. & Ltg. 
Willys Corp. 8% Pfd. 
Central Foundry 8% Pfd. 


Standard Oil Dept. 


Atlantic Refining 

Prairie Oil & Gas 
Standard Oil of California 
Standard Oil of Indiana 
Union Tank Car Pfd. 


BAKER, CARRUTHERS & PELL 


Bends, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, 81. Paul 9389 
(REREAD Se AEE AIT LE De a ER 
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Current Bond Inquiries 





Fs je LISMAN & CO. 


Members New York Stock Exchange 


6 BROADWAY, NEW YORK 


Carolina Clinchfield & Ohio 5s, 1938 
Chicago Memphis & Gulf RR. Ist 5s 
Galveston Houston & Henderson 5s 
Great Northern Ry. of Canada Ist 4s 
WE/;DEAL IN Houston Belt & Terminal Ry. Ist 5s 
Joplin Union Station Co. Ist 4s 
National Rys. of Mexico p. 1. 41s 
Public Service Corp. of N. J. 6s 
Rio Grande Junction Ry. Ist 5s 
Rio Grande Western Ist 4s, 1939 
San Antonio & Aransas Pass 4s 
Toledo St. Louis & Western coll. tr. 4s 
Wheeling & Lake Erie RR. Ist 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


AAO A LR EO NR A RR AR ER ——-— — + 
A RN RN a 


WOOD, STRUTHERS & CO. 
Investment 5 Nassau Street 


Securities NEW YORK 


| Underlying 
Davies, Thomas & Co. nad 


Mombers N. Y. Stock Exchange 


5 Nassau St., New York Bonds 
Telephone Rector 6626 


Canadian Pacific 6s, 1924 VILAS & HICKEY 


ArgentineGov. 5s, Loanof 1909-45 49 Wall Stree 

Central Pacific 31s, 1929 SPECIALISTS IN RAILROAD AND OTIVE 
“Big Four” St. Louis Div. 4s, 1990 | CORPORATION BONDS. LIST OF OUR 
Comesiidetion Conl Co. Sc, 1050 |e at Orme Se BESuaeS. 
Tenn. Coal & Iron Ry. 5s, 1951 ¥etephone Hanover 8317 


International Paper Co. 5s, 1947 . : 

Braden Copper Co. 6s, 1931 | Penn Mary Coal Ce, let 80, 1939 
Empire Gas & Fuel 6s, 1926 Empire Gas & Fuel Co. 6s, 1926 
Midvale Steel & Ord. 5s, 1936 Cincinnati Gas Transport. 5s, 1933 
SAMUEL K.PHILLIPS& CO. 


McKinley & Morris 507 Chestnut St. PHILADELPHIA 


44 WALL ST., N. Y. Tel. John 272 Consumers Power 5s, 1936 
Duquesne Light 6s, 1949 


Southern California Edison 6s, 1944 
WANTED Union Elec. Lt. & Power 7s, 1923 


Buffalo Susquehanna Gilbert J. Postley 


7 Wall Street NEW YO 
Preferred Telephone Rector 9697 ne 





























American Typefoundry 6s, 1937 
J. S. FARLEE & CO. (| Empire Gas & Fuel 6s, 1924 & 1926 
Consol. Cities Light & Power 5s, 1952 
66 BROADWAY Lehigh Power Securities 6s, 1927 


Members Américan Bankers’ Association. BAUER, STARR & CO. 

AMfembers New York State Bankers’ Asseciation. auf BROADWAY LAND TITLE BLDG., 
- YY. CITY. PHILADELPHIA 

Rector 7416 Private wire connections 








WE WILL BUY 


Rochester Railway & Light 5s, 1954 
Island Oil & Transport 7s, 1920 
Consumers Power & Traction 5s, 1936 
Idaho Power 5s, 1947 


WE WILL SELL 


Island Oil Refining 7s, 1929 
Utah Power & Light 5s, 1944 
Detroit Edison 7s, 1930 
Alabama Power 5s, 1946 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK 


Lynn & Boston 5s 

Bijou Irrigation District 6s 
East Chicago & Indiana Harbor5s 
Clinton Water-Works Co. 5s 
Middle States Water-Works 5s 
Emmett Irrigation District 5s 
Jamaica Water Supply Co. 5s 
Joplin Water-Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

St. Joseph Water 5s, 1941 
Wichita Water Co. 5s 

City Water Chattanooga 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





GENERAL MOTORS 
CORPORATION 


Old Common Stock 
(Par $100) 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 


WE TRADE IN 
Consolidated Textile 7s, 1923 
Goodrich 7s, 1925 
Consolidated Copper 7s, 1928 
Kennecott Copper 7s, 

Delaware & Hudson Ts, 1930, w. i. 


and ali other — and Notes traded in on 
New York Curb. 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Ashland L. Pr. & St. Ry. 5s, 1939 
Binghamton L. H. & P. 5s, 1946 
Coeur d’Alene & Pend O. 5s, 1960 
Consol. Rendering 5s, 1941 

Del. Lack. & West. Coal 

Gen. Phonograph 7s 

Jamaica Water Sup. 5s, 1946 
Penna. Utilities 5s, 1946 
Penna. Elec. Pfd. & Com. 
Twin States G. & E. 5s, 1953 


Taylor & White 


43 Exchange Pl1., N. Y. Tel. Hanover 427-8-9 














Atlanta & Charlotte 4%s & 5s 
Cent. RR. & Bkg. Coll. Tr. 5s, 1937 
Cincin. Wabash & Mich. 4s, 1991 
E. Tenn. Reorg. Lien 5s, 1928 

E. Tenn Va. & Ga. Cons. 5s, 1956 
Garland Steamship Co. Stock 
Ingersoll-Rand Com. & Pfd. 
Macon Terminal 5s, 1965 

Rio Grande Southern 4s, 1940 
Toledo Terminal 4%s, 1957 
Under. El. Sys. of London4 4s&6s 
United Rys. Invest. (Pitts.) 5s, 26 
Wilkes-Barre & East. Ist 5s, 1942 


ABRAHAM & CO. 


10 Wall 8t.,N.Y¥. Tel. Restor 1&2 

















Berdell Brothers 


Public Utilit veces hes 
111 Wroadiran . 





WE WANT OFFERINGS OF 


Amer. Gas. & Elec. Co. 6s, 2014 
Amer. Pr. & Lt. Co. 6s, 2016 
Appalachian Pr. Co. Ist 5s, 1941 
Dayton Pr. & Light Co. 5s, 1941 
Empire Gas & Fuel Co. 6s, 1924 
Northwestern Elec. Co. 6s, 1935 
Standard Gas & Elec. Co. 6s, 1926 
Utah Securities Corp. 6s, 1922 











Private Phones to Philadeiphia & Bostoa 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 68 & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Empire Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Mein 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Sleck HEachange 
14 Wall 8t..N.Y. Tel. Rector 9970. 





Chic. Union Station 44s and 6% 
Wash. Terminal Ist 3%s, 1945 
Hocking Val. Products ist 5s, 1961 
Louisv. & Jeffersonv. Bridge 4s 
Jones & Laughlin Steel Ist 5s, 1939 
Buff. & Susq. Iron Ist 5s, 1932 
Georgia Lt., Power & Ry. Ist 5s, 1941 
Bush Terminal Co. Pfd. stock 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 5109 


REYNOLDS TOBACCO CO. 
“B” Stock 
Old and New 
Bought Sold (Quoted 
Joseph Gilman 


INVESTMENT SECURITIES 
34 Pine Street New York City 
§691-4 John 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 

















Fonda Jonst. & Glov. 4%s, 1952 
Ann Arbor Ist 4s, 1995 

Nat. Rys. of Mexico Pr. L. 414s, ’57 
Balt. & Ohio 6s, 1924 

Chic. T. H. & South. Inc. 5s, 1960 
Browns.&Matamoras Bdge. 5s, ’30 
Meridian Terminal 4s, 1955 
Weather. Min. Wells & N.W. 5s,’30 
Det. Tol. & Ironton Inc. 5s, 1954 
Det. Tol. & Ironton Com. & Pref. 
Hudson & Manhattan Com. & Pf. 


WOLFF & STANLEY 


Telepone Rector 2920 
72 Trinity Place, N. Y. 











Current Bond Inquiries 





Clev. Akron & Col. Ry. Con. 4s, 1940 
Columbus & Hock. Vall. RR. 4s, 1948 
Columbus & Toledo RR. 4s, 1955 

Ft. Street Union Depot Co. 4s, 1941 
Grays Point Terminal Ry. 5s, 1947 
Harlem River & Portchester 4s, 1954 
Indiana Bloomington & W. 4s, 1940 
Louisville & Jeffersonv. Br. 4s, 1945 
New England RR. Con. 4s & 5s, 1945 
New London Northern RR. 4s, 1940 


Atl. Ave. RR. Co., Bklyn., 5s, 1931-34 
Brooklyn City RR. Co. 5s, 1941 
Central Union Gas Co. 5s, 1927 
Kings County Elevated RR. 4s, 1949 
Kings County El. Lt. & Pr. 6s, 1997 
New Amsterdam Gas Co. 5s, 1948 
Northern Union Gas Co. 5s, 1927 
Standard Gas Light Co. ist 5s, 1930 
Union Ferry Co. of New York 5s, 1920 
Westchester Lighting Co. 1st 5s, 1950 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Anglo-Am. Oil Co. 714s, 1925 | 
Dela. & Hudson RR. 7s, 1930 

B. F. Goodrich Co. 7s, 1925 
Western Electric Co. 7s, 1925 
New York City Bonds 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 


Specialists in Foreign Government Securities 





INDEPENDENT WAREHOUSES, INC., 
Stock and Rights 


Inquiries Invited 


CHARLES W. HILL & CC. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 





CONSTABLE & FLEMING 


. 2M, CONSTABLE K. L. FLEMING JR. 
71 Broadway NY Bowling Green 6460 


Can. Pac. Equip. Tr. 6s, 1921-1932 
N. Y. Cent. Equip. Tr. 7s, 1921-1935 
“Soo” Equipment Tr. 7s, 1921-1930 
N. Y. N. H. & Hartford Deb. 4s, 1922 





INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ”™ Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Rochester 
Boston St. Louis 
Buffalo Syracuse 

Chicago Troy 


Cleveland 

Kansas City 
New Orleans 
Philadelphia 


We Specialize in the 
Securities of the 


Chicago & East. Ill. RR. 
Evansville & T. H. RR. 

Mo. Kansas & Texas Ry. 
Western Maryland Ry. 

Denver & Rio Grande RR. 
Evansville & Indianap. System 


Indiana & Ill. Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C.ORTON & CO. 


Specialist Reorganization Securities 
85 Broad St., New York Tel. 716@-1-8 Broad 





FOREIGN EXCHANGE 


Rough end Bold on Order 


Currency Checks Bonde 


Shuman & Seligmann 


Members New York Block Bachange 
80 Broad St. N., ¥. Tel. Broad 1290 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


l. HARMANUS FISHER & SONS 


1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


AMERICAN CHICLE 
Stock & Rights 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





——————— 








Litchfield & Madison 5s, 1934 
Indianapolis Trac. & Term. 5s, 1933 
Bloomington, Dec. & Cham. 5s, 1940 
Danv., Champaign & Dec. 5s, 1938 
Springfield Coal Mining Co. 5s, 1923 


E. D. MURPHY 


Telephone 7353 Hanover 51 WALL 5T. 














South Carolina & Georgia 5s 
Ill. Cent. Railroad Securities 4s 
Seaboard Air Line 6s, 1920 & 1945 
New Haven 4s, 1922 

Chicago & Northwest Debenture 5s 
Richmond & Mecklenburg 4s 
Duluth South Shore & Atlantic 5s 
Fort Street Union Depot 4%s 
Southern Ry.— Memphis Div. 5s 
Beth. Steel 6s, 1948, & 5s, 1942 
Central Vermont 4s 

Boyer Valley 34s 

Nickel Plate 2nd 6s 

Los Angeles (City of) 4'4s, 1929-30 


Internat. Traction (Buffalo) 4s 
Amer. Tel. & Tel. Coll. 4s, 1929 
Solvay Process 5s 

New York Shipbuilding 5s 
Portland Railway 5s, 1930 
Dominican Republic 5s 
Argentine Govt. Int. 5s (small) 
Cuban Government 4%s & 5s 
Mexican Govt. 5s & Treasury 6s 
Beech Creek RR. Stock 
Alleghany & Western Stock 
Alabama Great South. Com. & Pfd. 
Valvoline Oil Pfd. 

Fisk Rubber ist Pfd. 


. SAM’L GOLDSGHMIDT 


Phone 5386-1-2-3 Bread 


25 Broad Street 
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Bell Tel. of Canada 5s, 1925 
Dominion Coal 5s, 1940 
Montreal Tramway 5s, 1941 
Havana Electric 5s, 1952 

Miss. River Pr. 5s, 1951 

Prov. of Saskatchewan 4s, 1923 
Winnipeg W. D. 5s, 1923 

City of Montreal 6s, 1922-1923 
Cuban Govt. 44s, 5 & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7600 Rector, N. Y. 














Public Utility 
Bonds & Stocks 


Local to New York 
and Brooklyn 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St. N. Y. Tel. Rector 7580 























BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., 
Dired Private 
Tei. Main 3138—Fort Hil! 





ScoTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 


PHILADELPHIA 


Phenes: Locust 6480, 6481. 6482. 6483 
Keystone: Race 2797 





Italian Govt. 5% Int.Loan of '14 
Russ.Govt.544% Int.Loan,due’2é 
Russ.Govt.614% ext.Loan,due'ls 
french Govt.5% Int.Loan of 191¢ 


Boughi— Sold—Quoted 
ALFRED R. RISSE 


Telephone 5264 Broad 56 BROADWAY 
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G 
ALL FOREIGN 
V 
CHECKS 
R 
BONDS 


M 
CURRENCIES 
IN 


T 
R.A. SOICH & CO. 


10 Wall St., N. ¥. Tel. 5289-92 Rector. 


PALPLDALP SII SSS 








FOUNDED 1852 
Investment Securities 
Letters of 
Credit 
Travelers’ Checks 
Correspondents Throughout the World. 


“Knauth ‘Narhod & Kubne 


New York Stock Hz 
Baulteble B Building 








change 
New York 








THAYER, DREW & CO. 


MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone eécior 8418 


W. C. Langley & Co. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 











| Byectalizing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Recter. 20 Bread 8$., N. Y. 











SILVER 
BULLION 


EASTERN 
EXCHANGES 
Weekly “Bullion Letter’: 
Sent on Request. 


SRINIVAS R. WAGEL 
33 PINE ST. 
NEW YORK Phone JOHN 2525 








“61 YEARS OF FARM 
MACHINERY MAKING” 


McSHERRY MANUFACTURING COMPANY 


Preferred & Common Stocks 
Sales Representatives Wanted 


L.N. Rosenbaum & Co. 


136 Broadway, New York. 














BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
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We Recommend As 
A High Grade Short Time 


Investmen 


Cuyamel Fruit Company 
Marine Equipment Serial 
Gold Notes 


Maturing Monthly 
March 1921 to July 1922 


Price to Net 7% 
Circular with Full Details 


upon Request 


Hibernia 
Securities Company 


Incorporated 


Hibernia Bank Building 
New Orleans 
































Jersey City, N. J. 





Leonard F. Hepburn 
34 Pine St., N. Y. Tel. 757 John 





Auguste-Ai -Aiken Ry. & El. 5s, 1935 
ref 


erred ommon 


Also 
Traction — Gas — "Electric Ligh ;— 
Water Cos. New York — Long Islan g— 
ew Jerse 


St. Maurice Paper Co., Ltd 
Bonds and Stock 
PAUL & CO. 


M em be1sPhiladelphia Stock Exchange 
1421 Chestnut Street 





PHILADELPHIA 





30 Years 
in 
Export Banking 


INTIMATE KNOWLEDGE ef 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the eoun- 
tries themselves, is essential when 
transacting business abroad. 


Our 23 branches in South America, 8 effiees 
in Eurepe and direct connections throughout 
the world round out a service bread and 
comprehensive in every detail. 


“BANK LI MITED 


New York Agency, 49 Broadway 


Over 80% New York City use 


MATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


$1 Broadway New York 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock E 
3@ BROADWAY, 











Of the Banks in 








xchange 
NEW YORK 





1H. D. Walbridge & Co. 


New York 


Public Utility Securities 


14 Wall Street, 
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SHORT TERM MATURITIES FOR BANKS 


Collateral Gold Notes 
of the 


General Motors Acceptance Corporation 
Denominations 
$500 $1,000 $2,500 10,000 
“Experience is by industry Secured by seam ot Siaeaah ee thane 
gpa pit pring: with ample equities, arising from the sale of 
" ” _ SHAKESPEARE Products of 


EXPERIENCE General Motors Corporation 


Address: Financial Sales Division 
UR experience, achieved General Motors Acceptance Corporation 
by handling many and 226 West 57th Street, New York City 
varied matters of trust over 


a period of 39 years, works 
continually for the advant- 
age of our customers. Te is 
one of the strong factors 
in the excellence of Metro- 
politan service. 
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METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
6O WALL STREET 716 FIFTH AVENUE 















































HABIRSHAW ELECTRIC 
CABLE COMPANY 


Factories at Yonkers, New York, 
and Bridgeport, Conn. 
Executive Offices at N. Y. City 


8% First Preferred Stock 


Atlantic Gulf 
Oil Corp. 


€ontrolled by 
Atlantic Gulf & West Indies 


OU are invited to avail 
yourself of our experience 


for your own benefit and 
that of others in whose 
welfare you are interested. 


bi 














_~ ae 





Largest independent manufacturers 
of insulated wires and cables in the 
United States. 


Present earnings at the rate of over 
six times annual dividend require- 
ments. 


Especially recommended as a sound 


Steamship Lines 


Estimated potential production 250,000 
y. 


barrels da 
Toppins plamt capacity 30,000 barrels 
Pumping station for the loading of 


tankers with capacity of 6,000 barrels 
per hour. 


Pipe line capacity when completed 60,000 
barrels daily. 


Parent company has contracted for tank- 


ore my (0 Ey tonnage of more 
han 172 tons. 


Investment. 


' | Price, Par $100 Per Share 


R.C.MEGARGEL &Co | Dividends Quarterly 


To Net 8% 
27 Pine St.,N.Y. Tel. 1800John Write me to-day for 


Special Circular 


THOMAS C. PERKINS 


for eighteen years on the best dividend- 
paying New fe nee and New York State 
ustrial stocks. 


36 Pearl Street, Hartford, Conn. 





Moore, 


Leonard & Lynch 


Members Mew York & Pitisburgh 
Stock Hzchanges 


111 B’way 
New York 





Frick Bidz. 
Pittsburgh 


Ritz-Carlton 
te Philadelphia 
Investment Securities 























SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - ~- New Yor 


New York & New Jersey 
Municipals 


B.J.Vaningen & Co. 
46 Cedar St. New York 


TEL. 6364 JOHN 


Independent Oil Booklet 


| 


Free on request 











——— 





HIGH-GRADE 
INVESTMENT SECURITIES 




















Gas. H. JONES g 6, 


ICIPAL RAILROAD? 
CORPORATION BONDS 


20 BRoAD STREET = NEw Yorn 
PHONE RECTOR SI40—CASLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 


— SSN 
Bond Salesmanship — 


“ "Phe H Side ef Business’ ia the 
best book on subject ever written, 
Price $3 pt ay | 
elreular free. Published and for by 
the Investment Heuse of 


Frederick Peirce p & | Co. 


1481 Cheetzuut Street 


Announcement 


On May third the Investment 
Security business formerly con- 
ducted by me at 52 Broadway 
will be resumed in my new 
offices at 60 Broadway. 











Portland Gas & Coke 5s, 1940 
Dayton Power & Li Ligt ht 1s, 1923 
Continental Gas & Electric 5s 
Dayton Power & aie t Gs, 1941 
Carolina Fgwee & Light Bs, 1938 
American Power & nt, Pref ferred 
Southwestern Power ht, gveserred 
Texas Power & Light, Priferte 


H. L. NASON & CO., 


85 Devonshire BOSTON, 9 





Canadian Securities 
Inquiries Invited 


LYNCH & MSDERMOTT 


10 WALL ST NY=Je/ RECTOR 2515 = 





Morgan Van Woert 
60 Broadway, N. Y. 
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Interest on Deposits 
Abroad 


MERICAN banks, corporations, and indi- 
viduals carrying accounts abroad can profit 
by the interest rates we pay on balances maintained 
with this Company in London, Paris, and Brussels. 


Deposit accounts with our offices in these cities thus 
afford advantageous employment for funds awaiting 
use abroad or transfer to America. In addition, 
these offices provide complete facilities for banking, 
for credit and commercial information, and for assist- 
ance in establishing trade connections. 


Our foreign offices are American banks conducted 
on American lines, and rendering American service. 
We shall be pleased to explain in detail the advan- 
tages of direct banking relations with these offices. 


Guaranty Trust Company 
of New York 


New York London Liverpool Paris Havre Brussels 


Capital and Surplus - - - - $50,000,000 
Resources more than - - - - $800,000,000 























A New Foreign 
Securities Service 











On May First the American Express Company added to its 
international banking operations a department fully equipped 
to handle the purchase, custody and delivery of Foreign, Securi- 
ties for Investment Houses, Bankers and Banks. 


With its own chain of offices encircling the world, manned 
by Americans trained in American methods, the American Ex- 
press Company is in a strategic position to carry through satis- 
factorily the above services. 


The Company has been operating in foreign financial fields 
since 1891, but not until July 1, 1918, did it divorce itself from 
the domestic express business and enter the financial and foreign 
shipping field exclusively. 


AMERICAN EXPRESS COMPANY 


Perry B. Strassburger, Manager, Cable Address: Amexco,' New York * 
Securities Department. Telephone: Bowling Green 10,000 <: 
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Position Open 





A large manufacturing cor- 
poration seeks a competent 
man as its Treasurer, having 
experience and ability, 

1. As an office executive. 

2. As an expert accountant. 

3. As a financial manager. 

4. Asa statistician. 

Previous familiarity with 
manufacturing management is 
desirable, but not essential. 
The essentials, in addition to 
the above, are constructive 
ability, the faculty of effective | 
co-operation with associates, 
and the power of quick and 
accurate analysis of statistics 
as a check on current opera- 
tions and a guide for future 
improvement and growth. 

The applicant must be qual- 
ified to render services which 
will fairly be worth $10,000, 
or more, and must be willing 
to reside in New Jersey, in or 
near a city of approximately 
40,000 people. 

Address (at least partly in 
own handwriting), giving full 
particulars and _ indicating 
where a personal interview 
may be had. 

A. M. Z., Box 219, Grand 
Central Station, N. Y. City. 


















































W.H. Goadby &Co. B. W. Strassburger 


Members New Yerk Stee Eachange SOUTHERN INVESTMENT SECURITIES 
NO. 74 BROADWAY NEW YORK Moeontgemery, Ale 

















$42,000 


KNOXVILLE, TENN. 
6% 


Improvement Bonds 


Principal and semi-annual inter- 
est payable in New York City 


Maturities 


Price to yield 54% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, OHIO 


























TAMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profite over........- $5 ,000 ,000 


PRINCIPAL BRANCHES 
Brussels, Belgium 
Buenos Aires, Republic of Argentina 
Harbin, Manchuria 
Havana, Cuba 
Manila, Philippine Islands 
Panama City, Panama 
Port au Prince, Haiti 
Rio de Janeiro, Brazil 
Santo Domingo, Dominican Republic 
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A man of 20 years’ experi- 
ence in the bond and invest- 
ment business, including 
membership in firm, will con- 
sider an association with a 
banking house of very high 
standing in a position com- 
mensurate with his experi- 
ence. 

Address A. B. C., 
care Chronicle, P. O. Box 3, 
Wall St. Station, N. Y. 














WANTED by a New York Stock Exchange 
House that is active in short term securities, 


The 
a man who has specialized in railroad equip=- bd e 
Bet” Sonde ed aeee a ts First National Bank 


Hall Station, N. Y. City. 


Meetings oh of Boston 


LINCOLN TRUST COMPANY. 
MADISON SQUARE. 


New York, May Ist, 1920. 

A special meeting of the stockholders of the 
Lincoln Trust Company will be held on the 17th 
day of Ma ay 1920, at 11 o'clock A.M., at the offices 
of the sai Company, No. 204 5th Avenue, in the 











Borough of Manhattan ,City County and State of ° ° 
New York, for the purpose of voting Upon a Capital, Surplus and Profits 
Be Ellon Dalene 1 00 Oh) consti 

ne on ollars consisting o 
ten thousand (10,000) shares of the par value of 
one hundred dollars ($100) each, to Two Million $37,000,000 
ton tna ($2,000,000) consisting of. twenty thousand . 


000) shares of the par value of one hundred 
jollars ($100) each. 


By order of the Board of Directors. Deposits 


ALEXANDER 8S. WEBB, 
President. 


CHARLES E. CALHOUN, $ 1 70,000,000 


ry. 
MIDDLE WEST UTILITIES COMPANY. 


NOTICE OF SPECIAL MEETING OF Total Resources 


STOCKHOLDERS. 


The stockholders of Middle West Utilities Com- $ 
pany are hereby notified that pursuant to call 280,000,000 
Lowy A by the Board of Directors, a special meetin 
of the stockholders of said Com any will be hel 
at the office of the Company, No. 7 West 10th 
Street, in the City of Wilmingotn, in the State of 
Delaware, on the 15th day of June, 1920, at 11:30 
o’clock A. M. The purpose of the meeting is to 
consider the question of the adoption of a certain 
agreement (which has been approved by the 
Directors) for the merger and consolidation of 
Middle West Securities Company with and into 
Middle West Utilities Company. : 

For the purpose of said meeting the Company’s 
stock transfer books will be closed at 1 o'clock 
P. M. on Saturday, May 22, 1920, and will be 
reopened at 10 o ‘clock A. M. on Thursday, 
June 17, 1920. 

Dated, April 30th 1920. 
DWARD J. DOYLE, 
Secretary, M iddle West Utilities Company. 


—_——_——_—- - 






































BANTA & MORRIN 
9 neve Stocks WA NTED 


announces the removal of their 
offices from 31 Nassau St. to 


66 Broadway New York Liberty Registered Bonds 


Phone Rector 9104-5 
All Issues 



































ALDRED & CO., LTD. Rhoades & Company 


Investment Securities 
40 WALL STREET Members New York Stock Eachange 


NEW YORK 31 Pine Street New York 


Montreal London Paris 




















The services of our foreign offices Pee 


are at your disposal. iooten, Girard Trust Company 
=~ PHILADELPHIA 


Guardian, 


Receiver, Chartered 1836 
SALE OF THE CONTROL || registrar and | CAPITAL and SURPLUS, $10,000,000 


ransfer Agent 
confidentially. 





Member of Federal Reserve System 


JACOB BACKER, FINANCIAL BROKER|| "sc Sispecite, K, B. Meevic, President 


Exchange Bank Bldg. ST. PAUL, MINN. 
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E ANNOUNCE the incorporation 
of a Company under New York 
State laws, under the name of 


Agency of 


ROYAL SECURITIES CORPORATION 


(Canada) 


LIMI7TED 


with offices at— 
165 Broadway 


NEW YORK 


under the management of Mr. Oliver E. Hurd; 
for the transaction of a general business in 


Canadian securities, 


specializing in Hydro- 


electric and Industrial issues. 


The facilities for dealing in all Canadian 
securities afforded by the New York organiza- 
tion, together with those afforded by our Head 
Office at Montreal and our Branches at— 


Toronto, Halifax, St. John, 
Winnipeg, and London, Eng. 


are placed at the disposal of United States 


Bankers and private Investors in connection 
with their Canadian interests, as from this date. 


ROYAL SECURITIES CORPORATION 


LIMITED 


YIVIVIVIVVIVI A 


MONTREAL, May Ist, 1920. 
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Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia Boston 
Baltimore Scranton 





Municipal, Railroad 
Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Buffalo 
Pitteburgh Detroit 


Cleveland Minneapolis 


Milwaukee 




















Dividends 
STANDARD MILLING COMPANY 
49 WALL STREET. 
COMMON STOCK DIVIDEND NO. 14 


New York City, April 28, 1920. 
The ard of Directors of the STANDARD 
MILLING COMPANY have to-day declared a 
uarterly dividend of Two Per Cent (2%) Fh 
e Common Stock of this p Company. payable on 
May Fist, 19 1920, in cash, to Common Stockhold 


old- 
at the close of business M th, 
1920, 7 


JOS. A. KNOX, Treasurer. 





Dib idBends 
STANDARD MILLING COMPANY 
WALL STREET. 


PREFERRED STOCK DIVIDEND NO. 42 
New York City, April 28, 1920. 

The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared a 
Gent (13 dividend of One and One-half Per 
erred Stock of this 

Company, payable out of a soruinee, | for the 
current toy May 31, 1920, Preferred 
Stockholders of record at the close orb business on 


May 20, 1920 
JOS. A. KNOX, Treasurer. 





| oes of this company, 


Bib idends | 


CANADIAN Paine HO oh. COMPANY. 

At a meeting of the Directors held to-day the 
usual quarterly dividend of Two and One-Half 
Per Cent on the Common Stock for the quarter 
ended 31sc March last, being at the rate of Seven 
Per Cent per annum from revenue and Three Per 
Cent per annum from special income account, was 
declared, payable 30th June next to shareholders 
of record at 3 P. M. on Ist June next. 

ERNEST ALEXANDER, 


Secretary. 
Montreal, May 5, 1920. 





Central Arkansas Railway & Light Corp. 
PREFERRED STOCK DIVIDEND NO. 29. 


New York, May 5, 1920. 
The Board of Directors has this day declared 
the ‘I wenty-ninth consecutive quarterly dividend 
of One and Three-Quarters Per Cent (1%%) on 
the Preferred Stock of the Central Arkansas Rail- 
way & Light Corporation, payable on June 1, 
1920, to the Stockholders of record as of the close 
of business May 15,1920. Checks will be mailed. 
Transfer books will not be closed. 
J. DUNHILL, Treasurer. 





TOBACCO PRODUCTS CORPORATION, 
May 3rd, 1920. 

Series ‘‘A’’ Dividend Certificates issued by 
Tobacco Products Corporation on May 15, 1918, 
will become due and payable on May 15, 1920, 
with the last installment of interest thereon. 

Upon presentation and surrender of such Divi- 
dend Certificates to the Bankers Trust Company, 
No. 16 Wall Street, New York City, on or after 
May 15, 1920, the principal sums due thereunder 
and interest due thereon to May 15, 1920, will 
be paid. 
WILLIAM A. FERGUSON, Secretary. 





NILES=BEMENT=POND COMPANY, 
111 Broadway, New York. 
PREFERRED DIVIDEND NO. 83. 
New York, May 5th. 1920. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the COMPANY, payable May 20th, 
oan to stockholders of record at 3 p.m. May 5th, 
l 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 





NILES=BEMENT-POND COMPANY, 
111 Broadway, New York. 
COMMON DIVIDEND NO. 72. 
New York, May 5th, 1920. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a Divi- 
dend of TWO PER CENT upon the COMMON 
STOCK of the Company, payable June 2lst, 
4 cag to stockholders of record at 5 p. m. June 1st, 


The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 





CITIES SERVICE COMPANY 


Bankers Shares 


Monthly Distribution No. 15 
Henry L. Doherty & Company announce that 
the fifteenth monthly distribution on Cities 
Service Company Bankers Shares payable June 1, 
1920, to holders of Bankers Shares of record 
May 15, 1920, will be 49 cents per share. 





THE AMERICAN COTTON OIL CO. 
The Board of Directors on May 4, 1920, de- 
clared a semi-annual dividend of three per cent. 
upes the Preferred Stock, and a quarterly dividend 
one per cent upon the Common Stock of this 
Company, both payable June 1, 1920, at The 
Liberty National Bank, 120 Broadway, New York 
City, to holders of record of such stock at the 
close of business on May 15, 1920. 
The Stock Transfer Books of the Company will 
not be closed. 
RANDOLPH CATLIN, Secretary. 





MANA TH eNGAR COMPANY. 

112 Wall St., Y., May 6, 1920. 
The Board of wat of the Manati Sugar 
Company have declared the regular quarterly 
divic end of 24% upon the Common stock of the 
company, payable June 1, 1920, to holders of 
Common stock of record upon the books of the 

company at the close of business May 17, 1920. 

MANUEL E. RIONDA, 
Treasurer. 


ELECTR I. INVESTMENT CORPORATION. 

EFERRED STOCK D aoe DEND. 
ow A 4th, 1920. 

The Board of Directors has to-day declared a 

dividend of one and three-quarters per cent 

(134%) on the preferred stock of Electric Invest- 

ment Corporation, payable May 22nd, 1920, to 

preferred stockholders of record at the close of 

business on May 12th, 1920. 

L. E. KILMARX, Treasurer. 








SOUTHERN CALIFORNIA EDISON CO, 
Edison Building, Los Angeles, ralifornia. 
The regular quarterly dividend of $1.7 

share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 41) will be 
paid on May +a 1920, to stockholders of record 
at the colse of business c Bey: 30th, 1920. 

» te Treasurer. 





The R. E. Seamans Co., Inc. 


Preferred Dividend No. 4 


The romaine uarterly dividend of Two Per 
Cent (2%) has been declared on the Preferred 
Ey yy May 3ilst, 1920, 
to stockholders of reco 5th, 1920. 
HOUSTON B. TEEHEE, Treasurer. 
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COMMERCIAL BANK OF LONDON 


LIMITED 


Authorised Capital £5,000,000 
Issued Capital - - - £2,250,000 


DIRECTORS: 


The Right Hon. SIR CHARLES EDWARD The Right Hon. THE EARL OF MARCH, D.S.O. 
HOB HOUSE, Bart., P.C. (Chairman) STANLEY J. PASSMORE 


CLARENCE CHARLES H ATRY, Managing Director| HENRY WILLIAM PELHAM-CLINTON 
PETER HAIG-THOMAS SIR FRANCIS WILLIAM TOWLE, C.B.E. 


CURRENT ACCOUNTS opened and every description of Banking Business 
transacted. BILLS discounted and advances made to customers on approved 
security. 


SPECIAL FACILITIES GRANTED TO COMMER: 
CIAL AND INDUSTRIAL UNDERTAKINGS. 


THE PURCHASE AND SALE OF SECURITIES undertaken; safe custody 


of securities; also the receipt of dividends. 
COUPONS AND DRAWN BONDS negotiated. 


DEPOSITS received at call, or for fixed periods, at rates which may be ascer- 
tained on application. 












































a H. KING, \ Joint 
. Jd. SPEAR, ( General Managers. 


6 AUSTIN FRIARS, LONDON, E. C. 2. 












































Great Lakes EXEMPT FROM ALL FEDERAL INCOME TAXES 
Trust Company 
sain MUNICIPAL BONDS 


Commercial Banking 
Foreign Exchange YIELDING 


Investment Securities 5% to 6% 


Member Federal Reserve System 





Due To Yield Due To Yield 
, Hartford, Conn, 4s 1933 56.00% Fitchburg, Mass., 4s 1923 6.375% 
Capital and Surplus $3,600,000 Newton,'Mass., 4s 1936 5.00 Lynn, Mass., 4s 1925 5.25 
New Haven, Conn., 4/48 1924-40 6.00 = Woonsocket, R.1.,48 1988 5.265 
” 5s 1945 5.00 











a 4s 1928 5.25 Tacoma, Wash., 5s 1947 6.25 


New Britain, Conn., 4%3s1922-37 5.00 Boston, Mass., 4s 19238 6.25 
‘ 4s 1923-25 5. St. Paul, Minn., 5s 1923 5.25 
Eastwood, N. Y., 5s 1935-45 5. Saginaw, Mich., 4s 1924 5.25 
N.Hempstead, N.Y., 4.802 1921-30 65. Portsmouth, Va.,5%s 19650 65.25 
Investment Securities Taunton, Mass.,3}4s 1930 Robeson Co., N. C., 548 1980-45 5.25 
° ° ° Flint, Mich., 4s . 1923 . Portsmouth, N.H.,4s 1924 5.375 
Underwritten & Distributed Cambridge, Mass., 4. 1936 . Chelsea, Mass., 4s 19256 5.375 
45 1924 : Montgomery Co., O., 5348 1922-24 5.50 
Waterbury, Conn., 4s 1927 : Tacoma, Wash., 44s 1930 5.50 
°,° Fall River, Mass., 4s 1927-29 65. Sioux Falls, S. D., 5s 1927 5.60 
Federal Securities Everett, Mass., 4s 1929-31 65. Seattle, Wash., 5s 1929-39 6.00 
° Chicago, IIl., 4s 1923 : Cumberland Co., N. C., 681922 6.00 
C or p ora t ion Fitchburg, Mass., 4s 1925 . New Bern, N. C., 68 1922 6.00 


38 South Dearborn Street 
CHICAGO Send for circular C-74. 














R.M. GRANT & CO. 


31 Nassau St., New York 
St. Louis Portiand, Me. Chicago 


Hollister, White & Co. 


Investment Recetas 
92 CEDAR STREET, NEW YORK 
50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 
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New York, May 3, 1920 


Edward B. Smith & Co. 


1411 Chestnut St., Philadelphia 165 Broadway, New York 


Announce the removal of their 


New York offices to 
No. 165 Broadway 

















F To Holders of Four Per Cent First 
Messrs. White, Weld & Company Mortgage Gold Bonds due May I, 


announce that Mr. Harold Fowler has 1920, of 


this day been admitted to general 


Central Vermont 
partnership. 


Railway Company 
. 
Mr. Fowler will be one of the The Committee, under the Agreement dated 
. . sviarc , J2U, ior e eposlt oOo e 
resident partners in New York. i 


mentioned Bonds, announces that more than 
two-thirds of the Bonds have been subjected to 
said Agreement and that the Committee has 
secured an offer to exchange for the above- 
May l 1920. mentioned Bonds (provided the holders of sub- 
4 stantially all of said Bonds accept such exchange) 
an equal face amount of new Ten-Year 5% Bonds 
of the Central Vermont Railway Compan 
guaranteed both principal and interest by t @ 
Grand Trunk Railway Company of Canada, which 
owns a majority of stock of the Central Vermont 


Company. The Committee strongly anges the 
holders of the Bonds who have not already done 
so, promptly to deposit their Bonds under said 


Agreement, so that the Committee ma 


James Talcott, Inc pantie, eubecantiaty sit holder, of 
S oO . : 
9 * 























un JUNE A aes the time for deposits under 


said AOU pons s may be made with 
THE UITABLE RUST COMPANY OF 
General Offices NEW YORK 37 WALD STREET, NEW 


YORK CITY, or 3 KING WILLIAM STREET, 

225 FOURTH AVENUE E. “with AMERICAN: Va COMPARE: 
NE YOK J CI I : 4 Depositary. Transferable Cortificntes ~ fs 
FOUNDED 1884 it will be issued therefor. Copies of the 


eposit Agreement may be obtained upon appli- 
cation either to the Depositary or to its Agent. 


Agents, Factors and Correspondents for eee Sone Sew 


? HENRY E. COOPER, 
Manufacturers and Merchants in S. E. KILNER, 


HUNTER S. MARSTON, 
the United States and Abroad. E. C. SMITH, 
PHILIP STOCKTON, 
ALBERT TUTTLE, 


Entire Production of Textile Mills Sold and Financed. — 


LLOYD CHURCH, Secretary, 
Accounts Guaranteed and Discounted. 24 Broad Street, New York City. 


HORNBLOWER, MILLER, GARRISON & 
CABLE ADDRESS QUOMAKEL 


POTTER, Counsel. 
24 Broad Street, v York City. 
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Customers’ Liability Ac- 
count of Acceptances___ 


CASH AND EXCHANGES. 


4,020,967 60 
33,156,050 65 





$161,261,044 80 





Customers_______--_----- 
(After deducting $72,208 95 
held by Bank) 


Bills Payable Federal Re- 
serve Bank 
Rediscounts with Federal 
Reserve Bank____-__-_---- 


DEPOSITS 


4,062,687 60 


None 


None 


136,826,516 38 





$161,261,044 80 
Main Office, 149 Broadway, corner Liberty St. 





Branches: Battery to Bronx 








Broadway and Howard St. 
Bowery and Grand St. 
Ninth Ave. and 14th St. 
Broadway and 18th St. 
5th Ave. and 33d St. 

57th St. and 3d Ave. 


Broadway and 61st St. 
86th St. at Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 
125th St. at Lenox Ave. 
Broadway and 144th St. 








OUR FOREIGN EXCHANGE DEPARTMENT 


Offers its complete facilities to our customers and friends 
We Invite Your Account 


One Hundred Years of Commercial Banking 


XXIII 
Pe eee 
THE 
eST.1812 
PHEWNIX 
OF THE 
CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS MAY 4, 1920 
RESOURCES LIABILITIES pane 
Loans and Discounts-___-- $108, 104,659 64 sec “od Undivided ana 
United States Certificates Ss ae 7,272,385 91 
of Indebtedness_________ 1,304,000 00 tnearned Discount... 846,873 96 if 
United States Bonds-_-_-_--- 9,884,000 00 Reserve for Taxes &Interest 569,720 95 
(Market Value) Circulation.__________-_---- 4,682,860 00 
Other Stocks and Bonds__ 4,791,36691 Acceptances executed for 
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NEW ISSUE 


$2,500,000 


Minneapolis, St. Paul, & 
Sault Ste. Marie Railway Co. 


7% Equipment Trust Gold Notes, Series “H” 


Total issue $2,500,000, maturing $250,000 annually June 1, 1921, to June 1,71930, 
inclusive. Interest payable in New York, June 1 and December 1. Notes in Coupon 
form of $1,000 each. 


Central Union Trust Company of New York, Trustee 


The direct obligation of the Minneapolis, St. Paul & Sault 
Ste. Marie Railway Co., issued against equipment whose cash 
contract cost is over 33 1-3% in excess of the amount of the Notes. 


Title to the equipment is held in trust for the noteholders 
until the entire equipment issue has been paid. 


The Minneapolis, St. Paul & Sault Ste. Marie Railway has 
paid dividends on its two issues of capital stock since 1903 and 
is now paying 7% annually on both its outstanding $12,603,400 
preferred, and $25,206,800 common stocks. 


The Canadian Pacific Railway owns a majority of the Com- 
pany’s stock. 


We Offer the Above Notes Subject to the Approval 
of Legal Proceedings by Our Counsel. 


Price—Par and interest for all maturities 


Wm. A. Read & Co. 


Nassau and Cedar Streets 


New York 


Chicago Philadelphia Boston 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


This advertisement appears as a matter of record, all of the Notes having been sold. 
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New (Closed){ Issue 
$2,000,000 


Thatcher Manufacturing Company 
Ten-Year 7% Convertible Sinking Fund Mortgage Gold Bonds 
Dated April 1, 1920 Due April 1, 1930 


The Company will agree to pay interest without deduction for 
any Federal Income Tax not in excess of 2% which it may lawfully 
pay at the source. 


Stock® Purchase Warrants: The Bonds will carry detachable warrants¥en- 
titling the holder to purchase Common Stock at $40 per share at the rate 
of 25 shares of Common Stock for each $1,000 par value of Bonds, at any 
time prior to and iacluding April 1, 1922. 


Conversion Privilege: The Bonds will be convertible after April 1, 1922, and 
until maturity into 8% Cumulative Preferred Stock of the Company, par 
for par, or when accompanied by warrants into Common Stock at $40 a share 
at any time after April 1, 1922, and to and including April 1, 1925, and 
thereafter at $50 a share, or in each case until their earlier redemption, 
with adjustment of interest and dividends in respect to Preferred Stock 
to.date of conversion. 


The following information 1s summarized from a letter signed by F. E. Baldwin, Esq., 
President: 


Business: The Company, originally incorporated in 1889, has been for 
years the largest maaufacturer of milk bottles in the United 
States. Its production will be about 90% of the total num- 
ber manufactured in the country. The Company’s plants 
will have a capacity of 150,000,000 milk bottles per year. 
With the installation of one more furnace, the annual pro- 
duction of 75,009,000 condiment and other bottles will be 
increased to 115,000,000. 


Security: Secured by a Closed Mortgage upon all the property of the 
Company and upon all of the Common Stock of the Wood- 
bury Glass Company, subject only to $149,500 mortgage on 
a portioa of the property which is not callable. 


As of December 31, 1919, after reserve for depreciation, not 
including any intangible assets and including the Common 
Stock of the Woodbury Glass Company, net assets were 
equal to over twice total bonded indebtedness to be out- 
standing. 


Earnings: Net earnings available for Bond Interest for year ended 
December 31, 1919, after reserve for depreciation, were over 
three and three quarter times annual interest charges on all 
bonds t» be outstanding. It is estimated thai earnings for 
the current year, after deducting Federal Taxes and depre- 
ciation, and after providing for interest and preferred divi- 
dend, will equal $8 per share on the Common Stock about 
to be issued. 


A graduated annual Sinking Fund will retire at not exceeding 
105 and accrued interest over half of this issue by maturity. 





When, as and if issued and received, 


Price 95 and accrued interest 
To yield about 734% 


Trust receipts of Guaranty Trust Company of New York will be issued, 
exchangeable for bonds, when, as and if received from the Company. 


Bonbright & Company Hemphill, Noyes & Co. 


Incorporated ° 


25 Nassau St., New York 37 Wall Street, New York 


The above information, while not guaranteed, is derived from sources which we regard as reliable. 








— 








SS 























THE CHRONICLE [Vox. 110. 














$2,000,000 
Beecu-Nut Packxina Company 


Two to Five Years Seven Per Cent. Gold Notes 


Dated May 1, 1920 Due May 1, 1922 to 1925 
Denominations $1,000 and $500, registerable as to principal 
Interest payable May Ist and November Ist at Liberty National Bank, New York 


Callable at any time on sixty days notice at 101 and interest 











We summarize from the letter of Bartlett Arkell, President, copies of which may be had on request: 


The Company has been engaged for over twenty years in the manufacture and 
sale of bacon, ham and other food products. It operates three main plants, two in 


Canajoharie and one in Rochester, New York. The buildings are modern and of 
standard construction. 


Upon the completion of this financing these notes will constitute the only in- 
debtedness of the Company except for current accounts payable and reserves for taxes. 


Net assets after deducting all indebtedness except these notes are 4.20 times the 
amount of this issue and net quick assets are 2.36 times the amount. The Company 


agrees to maintain net quick assets at all times of 150 per cent. of the amount of this 
issue. 


The net earnings applicable to interest for the past six years have averaged $1,- 
026,000, or over seven times the interest charges on these notes. 


The Company agrees that no other indebtedness except purchase money mort- 
gages and pledges for temporary loans will be created during the life of this issue. 


We offer these notes when, as and if issued and received by us, as follows: 


$500,000 due May 1, 1922 @ 98.90 and interest 
500,000 due May 1, 1923 @ 98.40 and interest 
500,000 due May 1, 1924 @ 98 _ and interest 
500,000 due May 1, 1925 @ 97.50 and interest 


to yield approximately 7.60 per Cent. 





KIDDER, PEABODY & Co. 


115 Devonshire Street 17 Wall Street 
Boston New York 


We do no tguarantee the statements and figures given above but they are taken from sources we believe to be accurate. 











_— 
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A National Investment Service 


HROUGH the aid and co-operation of our correspondents we are 
enabled to offer an investment service national in scope. 


We have the privilege of being connected by private wires with the 
following well known firms having offices in various cities: 


Adams, Merrill & Co. 
Hartford, Conn. 
Alden, Bernie & Co., 
Ine. 
Springfield, Mass. 
Lorenzo E. Anderson 
& Co. 
St. Louis, Mo. 
Anderson & Powell 
Cincinnati, Ohio 
Allen Arnold & Co. 
Boston, Mass. 
Ball & Co. 
New London, Conn, 
Beazell & Chatfield 
Cincinnati, Ohio 
Dayton, Ohio 
Cassatt & Co. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Baltimore, Md. 
New York, N. Y. 
Clark, Griffith 
& McWain 


Boston, Mass. 


Hugh J. Dimond & Co. 


oston, Mass. 
Downer & Co. 


Boston, Mass. 


John L. Edwards & Co. 


Washington, D. C. 
T. F. Gagen & Co. 


Boston, Mass. 


R. Glendinning & Co. 
Philadelphia, Pa. 


Goodwin-Beach & Co. 
Hartford, Conn, 
New Britain, Conn. 


E. M. Hamlin & Co. 


Boston, Mass. 


Hincks Bros. & Co. 
Bridgeport, Conn. 


Chandler Hovey & Co. 


Boston, Mass. 


Hulburd, Warren 


& Chandler 
Chicago, Il. 
Battle Creek, Mich. 
Grand Rapids, Mich. 
Kalamazoo, Mich. 
Lansing, Mich. 


W. W. Lanahan & Co. 


Baltimore, Md. 


Learoyd, Foster & Co. 
Boston, Mass. 


Long & Nash 
Boston, Mass. 
N. A. MacDonald 
& Co., Ince. 
Buffalo. N. Y. 


A. E. Masten & Co. 
Pittsburgh, Pa. 
Wheeling, W. Va. 


Moorhead & Elmore 
Washington, D. C. 


Morris, Brown & Co. 
Pittsburgh, Pa, 


Naphen & Co. 
Boston, Mass. 
New York, N. ¥. 


O’Brien & Williams 


Montreal, Canada 
Ottawa, Canada 

Otis & Co. 
Cleveland, Ohio 
Cincinnati, Ohio 
Akron, Ohio 
Columbus, Ohio 
Youngstown, Ohio 
Colorado Springs, Colo. 
Denver, Colo. 


Boston, Mass. 
Detroit, Mich. 


S. B. Pearmain 
Boston, Mass. 
Chas. A. Phelan & Co. 
Boston, Mass. 
Proctor, Cook & Co. 
Boston, Mass. 
F. A. Schirmer & Co. 
Boston, Mass. 
Secor, Bell & Beckwith 
Toledo, Ohio 
J. W. Sparks & Co. 
Philadelphia, Pa. 
New York, N. Y. 
Stevenson & Co. 
New Haven, Conn. 
H.C. Wainwright & Co. 
Boston, Mass. 
Whitney & Elwell 


Boston, Mass. 


Through this association, clients receive prompt and accurate investment 
service in the securities of governments, municipalities, railroads, public 
utilities and industrial corporations. 


HORNBLOWER & WEEKS 


Investment Securities 


BOSTON 
PORTLAND 
PROVIDENCE 


Founded in 1888 





NEW YORK 
CHICAGO 
DETROIT 


Members of the New York, Boston and Chicago Stock Exchanges 
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Keeping Pace with 
Business 












































HE BUILDING of American business to its present 
position—capable of supplying the needs of the world 


—has been a tremendous task, worthy the best traditions of 
American initiative and enterprise. 


Providing the machinery to facilitate the handling of the output of 
our factories; for opening wider channels of distribution and financing 
to the ends of the world has also been a herculean task. 


Keeping pace with the needs of American business the Park-Union 
Foreign Banking Corporation, through its branches, affords the same 
high standard for the efficient transaction of foreign financial matters 
as is found when conducting business at home. 


BRANCHES AT 


SAN FRANCISCO SEATTLE 
TOKIO YOKOHOMA SHANGHAI PARIS 


Other Branches in Process of Organization 


Connections throughout the world. 


OFFICERS 


Charles A. Holder, President 
T. Fred Aspden, Vice-President 
E. B. MacKenzie, Secretary & Treasurer. 














PARK-~[UJNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


Paid Up Capital and Surplus, $2,250,000. 
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ee 


Published every Sa 


turday 
Jacob Seibert Jr., President and 
and Secretary. A 


morning by 


WILLIAM B, DANA COMPANY, 
Treasurer; Arnold G. Dana, Vice-President 
ddresses of both, Office of the Company, 








CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 1 



































































































































































































































| 
Aprtl Four Months. Week ending May 1. 
Cleartngs at— 7 7 | : 
nc. OT nc. OT Inc. or 
1920. | 1919. éc. 1920. | 4919. Dec. || 1920. 1919. Dec. 1918. 1917. 
| 
New York 21 800444 095/17 333 067 423 +358 85 487°481 485) 65 874°936 438 +36 s| 5,026 578 958/4,253 $34 247 +%s.213,404 b71 335'3,788 $00 176 
Philadelphia _.------ 2,121,579,073| 1,636,320,067, +29.7| 8,206,239,147| 6,655,890,739| +23.3|| '460,451.769| 393,966.879| +16.9| '379.378.696| 354.494.0 
Pittsburgh .........- 712,294,193, 554,462,368) +28.5) 2,791,149,404) 2,225,190,565| +25.4|| 161,169,191] 132,310,399] +21.8| 108,744,272} 78,395,791 
I ne saan 393,131,859| 315,959,751) +24.4 546,061,129) 1,310,161,500 +18.0)| 84,828,829) 73,583,372) +15.3) 69,892,565 7,825,567 
tic eemnae® 193,682 ,666 98,960,965) +95.7 735,616,813) ,564,426| +98.5) 2,595,612 22,808,575| +86.8| 24,455,510 17,898 ,607 
Washington ........- 74,765,860) 66,758,331; +12.0 294 565,820 253,684,049) +16.1}| 16,342,325) 15,304,804, +6.8] 14,210,238) 12,424,866 
TR 21,265,882) 19,553,698; +8.8 86,114,686 79,291,768) +8.6) 6,500, 6,361,996; +2.2 4,862, 5,689,168 
GRETA 51,807 ,833 36,695,202; +41.4 195,432 ,359 139,699,807! +39.9) 10,682,748 8,291,880] +28.8 8,047, 766, 
ts nent iain 23,055,046 17,379,092; +32.7 86 ,763 ,356| 033,534, +31.4| 4,526,459 4,217,370| +7.3 3,800, 4,195,532 
CT TT 22,859 364) 17,816,084; + 28.3) 85,597 ,600) 65,091,465) +31.5) 082 ,4 4,188,067) +21.3 5,153,596 5,241,385 
SE 17 ,568 ,433 | 12,054,291, +44.1 56,021,395) 114,964) +36.3) 2,811, 2,570,22 +9.4 3,244,466 3,020,196 
Wilmington -.....--- 16,000,000 15,926,818) +0.5 66,126,200) 58,026,835) +14.0, 3,327,143 3,471, —4.1 3,471,733 3,642 ,64 
Wasdiag === #1'390'303,  10'0a0'098| T50'9) — Geonuroas| © Srcersiara) 4374 S:oosieas| | Sers:780| 63:3] taeiose| © 808 
ee ng ~oeeeeeennc= ’ ’ , , ’ ve ‘ ’ ’ | , ’ ‘ 2) 6,002, ,675,735 63.3 4,120,086 Py ry 9 
Serpe sree ease] Teta] See ees See TS) cas] ayaa tea] aM saris 
2 a RR 316 ,3: 913,614) +27.7 650,593 | 064, 28.0) 1,800,000 1,437,889] +25.2 1,535,258 1,248 622 
IE oe beciecstnsiomrepabas 16,157,218 12,364,731) +30.7 59,941,469 44,264,704) +35.4) 3,713,772 2,843,522 +30'6 2,702,968 3,514,151 
Lancaster..........-. 21,421,182 16,759,805) +27.9 59,850,321) 45,114,159) +32.7) 2,493,307 2,440,071} +2.2 2,801,727 2,324,019 
poe 12,117,075 8,775,316, +38.1 43 482,764. 3,340,265) +30.4 2,575,427 2,230,190) +15.5 2,318,828 1,826,073 
Binghamton........- 5,803 ,7 4,117,000; +40.9 20,783,600. 14,468,544) +43.6) 1,177,4 960,300) +22.6 944,900 1,036,600 
Greensburg -......-.-- | 5,589,215 4,132,592) +35.3 21,002,786) 16,788,296} +25.1) 1,656,361 1,150, +44.0 ,200, 1,035,741 
i canes | 6,966,628 6,054,758) +15.1 27,374,695! 23,634,756, +15.8| 1,670,932 1,445,185| +15.6 1,462,096 1,410,495 
| fe ree 4,268,579 35,454) +11.3 15,704,573) 14,093,858) +11.4| 1,176,140 911,222) +18.7 8,748 753 ,238 
Norristown .......-- | 3,950,789) 3,368,780; +17.3 14,130,982. ne a 86|— 06 ljeeeeael xemdel- sale Ret cir 
Beaver County, Pa... 3,571,614) 2,809,729) +27.1 14,116,360) Dean Tel 8 6aascennel «=| «_ sesoe beentel  . sadeainell: /\.abeeeeee 
Frederick ..........- 3,750,529) 3,040,600) +23.4| 11,027,933 De Wen ° 060 el eee: . wahneee ’  smeleines 
i ia nite 3,621,940) 2,442,245) +48.3 12,491,845. Cn 2 conte peed eeeiedl gee -  eamiuele 
Montelair..........- 2,463,363) 1,428,766, +72.4 8,711,277) 6,152,259! +416. 628,190 420,584) +49.5 351,699 481,440 
SR mete 4,077,170! 2,918,059! +39.7 12,205,084| =, gl 5 Br eecsteecs eas PR Tica SE ere 
Hagerstown .......-- 4,335,290) 3,433,150, +26.2 13,788,581) eet SEE cnakedeal§ * sawdbectl cosueel . “ama |< eae 
i | =n a om 
Total Middle.....- 25,614,013 ,548/20,247,193,584| +26.5 100,210,284,490) 77 580,037,588) + 29.2)|5,849,916,526|4,940,904,504| +18.4/4,049,895,284|4,339,518 242 
PS  1,651,200,318) 1,259,487,564| +31.1) 6,465,382,079| 5,124,881,197 +-26.2| 361,402,177| 302,117,553) +19.8} 291,349,58 254,365,978 
Providence.........- 59,952,300) 3,314,000! +38.4 241,545,700) 169,087,200} +42.9|| 10,896,700) 10,410,300) +4.7) 12,553,900} 10,830,700 
ae 46,215,920 38,876,387) +18.9 173,606,151 133,311,502) +30.2) 9,993 ,24 9,810,868) +1. 9,169,537 9,175,435 
New Haven.......-.- 27,102,789) 25,276,840, +7.2 109,108,152) 91,465,927) +19.3) 0, 5,299,010) +13. 5,627 ,882 5,364,046 
Springfield _.......-- 22,138,793 16,158,990| +37.0 87,028,748 62,139,367) +40.1) 5,155,293 3,781,754| +36.3 4,110,30 4,064,352 
Ril eR aaa 11,500,000) 0,202,136) +12.7 47,525,255 40,341,385) +17.8) 2,700,0 2,532,764) +6.6 3,000,000 3,300,000 
Worcester. .........- 20,214,563) 14,093,064) +43.4 76,467 350 56,182,869) +36.1, 4,146,918 ,095,9 + 33.9 3,710,553 3,441,603 
>}  pSegREeEe 12,317,342) 7,754,736| +58.8 47 ,628 450) 29,071,794) +63.8) 2,255,871 2,412,752} —6.5 2,449,172 2,122,411 
New Bedford......-- 9,420,333 | 6,631,688; +42.2 37 544,682 28,704,304| +30.8| 1,984,763 690,100) +17.4 2,172,248 1,768,032 
aaa 6,265,788 4,271,204; +46.7 21,757,485 16,898,796) +28.7) 1,111,318 1,040,870; +6.8 1,300 ,000 1,229,422 
Holyoke .........-.- 4,241,020 2,945,593) +44.0 16,233,674 1,673,603; +39.1) 900 .000 660,926) +36.2 935,502 1,077,833 
ein epee 4,044,9 3,342,070; +21.0) 14,253,403 11,385,307; +25.2 770,000 632,081! +21.8 812,055 8,765 
Waterbury _....----- 8,786,500 437,400) +36.5 31,756,600 iat Send «6 wecscceet | ssdeoetel eeedest  §  seetedael eecouane 
Stamford .......---- 2,200, 2,055,980, +7.1) 8,833,963) Sees nee = FER = accesses]  —seeecase| cecess] seecsusel  sesntone 
Total New England; 1,885,600,588 1,440,847,652, bein 7,378,673,692, 5,810,730,095| +27.0,| 407,316,284) 343,484,928 +18.6) 337,180,736; 297,478,577 
| ee a are | 2,699,613,252) 2,270,257,507| +18.9) 11,148,789,716| 8,843,953,800 +26.1| 628,990,042! 573,224,200| +9.7| 544,544,346) 578.807,459 
Cincinnati _.......-- 297,075,948! 237,087,718| +25.3  1,203,858,009 992,708,117| +21.3 62,976,634 52,134,868) +20.8) 58,817,549} 38,161,491 
Cloveland.......-..-- 593,621,295; 398,142,422) +49.1 2,230,414,936| 1,575,387,797| +41.6| 118,608,270) 85,982,115 | +38.0| 72,839,391) 66,257,166 
Detroit _.....-.-----. 540,378,970, 318,961,266) +69.4 2,013,293,966) 1,226,635,874; +64.2 | 108,333.359| 76,000.000) +42.5| 58,705,870! 656,962,644 
Milwaukee_......--- | 148,520,366 125,644,471 +18.2| 579,942,060 502,581,271 +15.4 35,000,000 31,432,243 +11.4 27,779,743’ 27,728,460 
Indianapolis......-.- | 75,517 ,000 62,165,000 +21.5 315,354,000 236,606,000 +33.3 16,799,000 14,772,000 +13.7 14,038,000 14,565,825 
Columbus.......---- 62,210,200 51,639,100 +20.5 243,832,600 193,562,800 +26.0 12,076,300 436.0 +5.6 9,971,000 10,184,100 
i ile | 70,549 409) 53,995,930) +30.7| 267,391,187 189,704,555; +41.0 14,841,710; 13,073,116) +13.5 9,976,507; 10,322,500 
alam ad | 24,954,557 | 24,411,033, +2.2) 103,866,707 91,609,672) +13.4 5,874,877 5,497,479) +6.9 5,751,189 000,000 
Grand Rapids...-.--_- | 33,242,363 20,922,312) +58.9 121,933,891 80,729,170 +51.0 7,048,509 | 5,066,100. +R 5,209,875 5,454,702 
ee aes 23,167,290 16,255,811) +42.5) 90,792,172 66,822,680! +35.9 4,217,133 3,628,607, +16.2 4,106,103 3,516,274 
Evansville _........- | 24,027 ,812 17,421,810; +37.9) 90,712,798 66,389,253) +36.6 5,333,301, 4,295,590) +24.2 3,756,206 3,033,276 
Springfield, Ill_....-- | 12,921,906 11,223,928, +15.1) 49,198,723 39,196,061, +25.5 2,408,334 894,255, —16.8 2,743,310 2,054,188 
Fort Wayne-..-.--.---| 8,920,868 6,144,717, +45.2) 37 638,123) 22,497,371) +67.3 2,080,142) 1,588,937 +38 1,358,876 ,410,2 
Rockford ......----- | 12,282,677 9,236,827, +33.0) 46,809,893 34,034,329, +37.5) 2,763,470, 2,143,869) +28.9 2,121, 542,936 
Youngstown -...-.---- | 20,061,257 17,450,229, +15.0) 84,795,527 70,343,988, +20.5 3,729,460, 4,107,172) —9.2 2,966, 3,351,450 
Lexington.....------ | 7,325, 6,406,247, +14.3 60,256,507 | 47,279,714| +27.4| 1,430.000 1,300,000, +10.0 1,000, 630, 
a pe ari | 57 ,637 ,000 36,193,900; +59.2) 207 ,445,000| 119,869,000, +73.1 11,223,000) 7,754,000, +44.7 4,795,000 5,192,000 
i Raia epee 26 ,608 ,284 16,575,790, +60.5) 93,441,467 50,315,691 +85.7| 4,577,411) 3,193,001; +43.3 2,968,086 3,752,925 
Bloomington ....---- | 8,542,792 8,390,945) +1.8 39,636,164 30,107,507, +31.6 1,687,095. 1,908,769} —11.6 1,632,119 1,195,357 
saa attest 7,699,140 7,375,663) +5.1) 39,412,381 27,836,209 +41.6 1,487,830, 1,671,045, —11.0 1,525,43 1,276,551 
pringfield, Ohio... -.- | 7,656 458 5,859,733) +30.7 33,353,946 23,662,888, +41.0 1,719,223 1,173,809| +46.5 1,167,525 1,104,099 
ell ana ae 6,731,567 5,483,933) +22.8) 28,867,731 19,941,945| +44.8 1,389,199 1,574,238; —11.8 1,155,862 7,325 
I i ininhesanmands 7,799,358 5,927,721) +31.6 28,472,543 19,990,556 +42.4 1,572,402 1,180,082} +33.2 961,49 1,016,865 
cepstral | 7,000 ,000 5 ,442,647| +28.6 29,559,320 a0 600002) TE64)l 3 caeaeeess| cesarssel -ccnesl§ 8 6peenress| sss paaneann 
South Bend....----- | 9,422,985 5,317,909| +77.2) 32,367,773) 17,743,909) +82.4 1,931,710 1,133,662) +70.4 1,186,839 1,199,002 
Danville...........- | 4,699,754 3,167,957| +48.4' 6,833,473. 11,955,651, +40.8 870,169! 665,000, +30.8 679,701 608,759 
Jacksonville, l_..--_- | 2 466,290 2,393,971, +3.0) 11,533,136) 10,670,807, +8.1 723.975 609,940, +18.7 831,457 591,678 
liga ccemaealigtiaaelay 4,568,131 4,576,847) —0.2 20 ,668 ,400) 16,378,713) +26.2 1,000 ,000| 050,000, —4.8 1,012,109 14,73 
i a aceite 8,445,706 5,124,633; +64.8 31,794,969 | 17,538,496, +81.3 1,677 ,433 950,000; +76.6 99,568 1,232,654 
ee |  13'376'618 9'050.742) +47.8| 50,996,422 98,506,748 +78.5| .-.-.-- [| eapapeadl otal  sabeeaees | aa 
Owensboro....-.---- 3,239,835 3,929,246, —17.6 18,205,695 23,294,244; —21.8 725,000. 842,819| —13.9 1,136,604 575,340 
Ae ats 6,438 ,422 4,746,336, +35.7 21,812,076 16,800,597; +29.8|\| ........ [ g@wwesece] wocscel 8 8=—« easesess| 8 =—_ so seant 
aaah pa age | 1,795,518 1,774,039' +1.2 7,546,220 5,203,634) +45.0} ......-. | easepensl «eeneel i-cagnrenenl . saaneun 
Ann Arbor....------ 2,552,403 1,603,200' +59.1) 9,743,671 6,279,082; +55.4 600.000) 460,276| +30.4 374,226 334,218 
anal eeteataetans, 1,265,725 453 ,692'+178.9 6,236,314 1,612,896, + 286.7 224,891) 84,913) + 164.8 114,545 , 
New Albany .------- 731,795 680,959; +7. 2,989,013 3,.5651,920| 4+17.2)) cocccece | csusecse | eecese| csecceese| cassepes 
nile aecinaien 10,409,477 7,819,725' +33.1 35,395,156 8 € 1 aes Ay ees | wewwccce| coccce] 8 «cecesece| =—«._ ew enone 
Hamilton ........... 3,843,421 1,115,218 +244.7 12,568,720 8,193,963) +53.4;;  ....... | _ ewwwecce| coccce] = wweseses| 8 =—«_- sasowose 
> nance patentee 4,655,544 3,520,222) +32.2 17,129,119 12,757,133; +34.3,)| -...-.-- [  §pasesenel esensel ssesesesl i easaneae 
Total Middle West.| 4,861,975,224 3,793,840,456 +28.2  19,484,899,524 14,804,576,864) +31.6 1,063,919,919, 912,828,105) +16.6| 845,926,333} 848,870,207 
San Francisco.....-- 654,430,111 491,126,560! +33.3) 2,676,422,055 2,043,650,181) +31.0)| 150,731,407) 123,339,708) +22.2' 99,748,265) 95,325,127 
Los Angeles......-.-- | 828,816,000 169,363,363! +94.2' 1,255,643,000 627 ,375,301'+100.1'| 75,000,000 41,016,000) +82.8) 29,055,000) 4,598,000 
"a emanate atnaiate 197,952,495. 155,434,385| +27.4 741,614,749 590,698,801. + 25.5) 40,250,436, 35,287,388 +14.1) 36,678,320; 19,354,343 
ener aaegaecametatin 171,099,182 129,556,148| +32.1 617,396,012 471,705,264 +30.9,| 32,312,538) 32,105,396) +0.6 20,553,779; 16,999,831 
Salt Lake City..-.--- 73,396,771 60,737,870; +20.8 305,376,535 232,775,559} +31.2| 15,703,969) 13,913,181] +12.9) 11,293,228, 11,451,377 
Spokane ....-------- 57,121,057 38,171,212) +49.6 225,710,615 139,981,296} +61.2'| 11,222,789) 8,500,000' +32.0 8,089,246 | 6,000,4 
Tacoma _........... 22.747 ,093 18,613,041; +22.2 92,694,260 73,475,124) +26.1 | 4,358,445 4,120,979, +5.8 4,167,206 2,608,891 
aaa i 47,263,533 34,893,416) +35.4 179,543,123 135,217,300) +32'8 | 10,877 ,609| 8,819,703) +23.3, 6,866,487 5,716,113 
Sacramento ...------ 24,453,021 16,224,824) +50.7 97,749,411 66,412,783, +47.2 | 5,198,232) 3,944,118) +31.8 3,267,337 2,900,067 
OE I ain ntti cies 14,433,861 9,059,729| +59.3 52,149,340 35,963,139; +45.0 || 2,777,182) 1,883,260, +47.5 1,877,596 2,663,705 
Pasadena ......----- 9,904,988 5,924,058, +67.2 38,769 646 21,174,416) +83.2)) 1,854,699 1,504,706 +23.3 1,080,200 1,291,140 
Stockton. ........... 22,190,000 ,038,137| + 176.1 96 435,800 30 ,488,451| +216.0 3,593,100 1,599,877| + 124.6 1,672,598 1,501,233 
ot getealpet ata 19,444,609 10,771,469| +80.5 91,175,626 43'898.413| +107.7)| 3,811,549 2,305,083; +65.3 565,679 1,420,552 
EE 7,685,814 6,870,395) +11.9) 34,755,724 24,346,892; +42.8)|  —___..... Fa eee Lepagen| $ ebseapeas | ween ee - 
RE ea 8,719,327 4,590,878) +89.9) 31,177,415 16,925,060! +84.2 | 1,570,940 1,031,291] +45.2 808,762 635,677 
Gan Jose.........--- 8,474,821 5,423,116 +65.3 36,243,479 19,265,818) +88.0) 1,896,271) 1,207,682, +57.1 950,000, 17 
tease memeramzamesien 3,614,208 3,283,868, +10.1 14,478,219 11,081,211 + 30.6 | 700,000, 625,000; 12.0 495,000 00 
ae deste as 13,676,281 9,176,000| +49.0 45,363,584 i ee eel = a mini | eeeewece 
Long Beach......-.- | 12,979,545 6,571,014, +97.5 52,094,426 22.739,534| + 129.1 || 2,587,779 1,460,668 +77.2 1,139,960 822,622 
Bakersfield. .......-- | 5,424,161 3,679,959| +46.7 21,461,872) nn “el 8 §“‘scshest nauenene | swede | wececsee, = sae e eee 
Riverside ._........- 3,232,832 2,155,337; +50.0 12,109,602 Se [et ceeeeel 6 6p leceecs| cocccese |  ewewe oe 
rae 1,616,979 937,535, +66.0' 5,927,353 3,369,464 +75.9||  .......| patranianies | pened eccceees| wocereee 
REET | 11,409 ,406 6,782,541, +68.2 6,782,541 6,782,541 _ mee | ee ee | “s--" 7 §8§€§=6eecesos), =—S ec §$.C OE 
Total Pacific....-- | 1,708,676,689 1,190,656,314, +43.5 6,724,291,846 4,667,036,850 +44.1 | 364,446,946) 282,714,040| +28.9, 228,808,663) 204,472,887 
ils of other Western and Southern on page 1946. | | | | | | 
Total other Western 2,498,326,201 1,742,540,928 +43.4 9,468,211,547, 6,967,197,747| +35.9| 486,981,113) 399,984,599 +21.8) 348,844,098) 310,522,872 
i | j ! 
Total Southern...-.| 3,016,376,765 2,195,676,361 +37.4 12,394,847,482, 9,110,308,766, +36.1|| 622,960,804 487,606,112) +27.8, 443,547,096) 350,571,618 
ue '39,584,969,015 30,610,755,295 + 29.3 /155,661,258,531/118,939,887,910} +30.9|/8,795,541,592 7,367,526,288) +19.4/6,254,332,710 6,347 ,881.539 
Outside New York...|17,784,524,920 13,277,687,872| +34.0| 70,173727,046,| 53,064,951,472| +32.2 |3,769,462,634'3,113,692,041| +21.1 2,850,260,875|2,558,559 36 3 




















Note.—Clearings by Telegraph on page 1947 and Canadian Ciearings on page 1946. ‘t Not included in totals; comparison incomplete. 
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THE FINANCIAL SITUATION. 


On a succeeding page (page 1924) we print a letter 
which we have received from the Assistant ‘Treasurer 
at Cincinnati, voicing objection to the proposed 
abolition of the Sub-Treasuries at Boston, New 
York, Philadelphia, Baltimore, New Orleans, 5t. 
Louis, San Francisco, Cincinnati and Chicago, and 
the turning over of their duties and functions to the 
Federal Reserve banks. The proposition is carried 
as a rider to the Legislative, Executive and Judicial 
Appropriation Bill, and at last accounts the conferees 
of both Houses of Congress had agreed to it. We 
wish to voice our own objection to the measure. 

The Federal Reserve authorities have from the 
first been in favor of taking over the Sub-Treasuries 
and have been actively engaged in furthering the 
movement. We feel very strongly that this is no 
time for adding to the powers of these institutions. 
The Reserve banks themselves are on trial, as every 
one knows. They are passing through a period of 
acute strain, and it remains to be seen how they are 
going to stand the test. As our correspondent points 
out, the functions stili remaining to the Sub-Treas- 
uries are chiefty Government functions. Not only 
does there seem no sound reason for transferring these 
functions to the Reserve banks, but, on the contrary, 
there appear to be very good grounds for thinking 
it should not be done at all—certainly not at this 
period when the whole world is facing a credit situa- 
tion such as has never before been witnessed. ‘The 
Federal Reserve banks haveall they can do and should 
do in attending to their banking problems, which are 
such as would tax the wit and ingenuity of mortals 
endowed with superhuman wisdom. 

It is quite possible that during the troublous times 
with which all the nations of the world are confronted 
there may come moments when misgivings will arise 
as to whether the Reserve banks, on which the credit 
structure of the entire globe in a measure rests, may 
not bend under the pressure which they will be called 
upon to bear. These misgivings should not be 
allowed to extend to the Government itself, which 
might happen if the Reserve banks took over all the 
financial functions now independently performed by 
the Sub-treasuries. 

Whatever the banking strain, the public treasury 
should in no way be associated with it. The pro- 
visions of the repealing clause would allow even the 
Government trust funds to be transferred to the 
Reserve banks. There should be no commingling of 
this kind. Not only should these trust funds remain 
in the custody of Government agencies, but the U.S. 
Treasury should at all times have some independent 
cash. This does not mean that it should lock up 
in Treasury vaults moneys that of right belong in 
the channels of trade, but it does mean that the 
Treasury should not be altogether dependent for its 
current cash on the banks even the most power- 
ful on Earth. When the world gets back to norma] 
conditions, it will be time enough to consider whether 
possibly the Reserve banks cannot take over some of 
the work still performed by the Sub-treasuries. For 
the present, it will be best to let well enough alone. 





Our compilations of bank clearings continue to 
reflect marked general activity in the mercantile and 
industrial affairs of the various sections of the United 
States, even though in a few localities in the West, 
and to a lesser extent in the South, evidence is dis- 





cernible of some slowing up in business from the 
level of earlier months. The higher prices ruling for 
almost all commodities have been, of course, an im- 
portant factor in the increase in clearings over 1919, 
and the inclusion within the last few months of the 
operations of Federal Reserve banks or their branches 
at several points—Minneapolis, St. Paul, Dallas, 
Houston, Memphis, Little Rock and Nashville for 
example—has served to swell the totals for those cities 
inordinately, thus contributing largely to the aug- 
mentation of the aggregate. But the volume of 
business passing has been large enough to account for 
a considerable margin of increase in bank exchanges 
over a year ago after allowing for these special con- 
tributing factors. In fact, conspicuous prosperity 
seems to be so universal among those whose purchas- 
ing power was quite limited only a short time ago, 
that price is merely a secondary consideration, 
especially in the face of further wage advances in 
various lines. It is therefore not surprising that the 
looked-for trend toward a lower level of values for the 
necessities of life is yet to appear. Locally, it is 
true, some efforts in that direction have been started 
by large department stores, but the merchandise 
they offer has more to do with the adornment of the 
person than the sustaining of life. 

The latest monthly total of clearings (that for 
April) embraces 178 cities of which only 6 fail to 
record increases over the month a year ago, and all 
but 9 establish high records for the particular period 
covered. Furthermore, new high-water marks for 
any monthly period continue to be a feature of the 
exhibits, the places thus distinguished in April in- 
cluding Cleveland, Akron and seven other cities in 
the Middle West; two in New England, ten in the 
Middle group; one on the Pacific Coast and Min- 
neapolis, St. Paul and two others in the ‘Other 
Western” division. Moreover, at many points the 
percentages of increase are phenomenally heavy, 
running above 60% in 36 instances with cities of such 
prominance as Minneapolis, St. Paul, Buffalo, De- 
troit, Houston,Savannah, Los Angeles, Chattanooga, 
Little Rock and Canton included in the list. 

The aggregate of clearings for April 1920 at the 
178 cities our compilation covers is $39,584,969,015 
which contrasts with $30,610,755,295 for 1919, 
registering, therefore, an increase of 29.3%, while 
compared with the same month of 1918 the gain 
reaches 49.5%. For the four months of the current 
calendar year the total at $155,661 ,258,131, beside 
being ahighrecordfor the period by 30.9%, exceeding 
1919 to that extent, runs ahead of 1918 by 53.7%, 
and is but little below the sum of the clearings for 
any full year prior to 1915. At New York the gain 
over 1919 forthe month is 25.8%, and for the four 
months 29.8%, and the results of two years ago are 
exceeded by 54.7% and 55.7% respectively. Out- 
side of this city the April 1920 aggregate is 34% 
greater than that of last year and the four months’ 
total shows a gain of 32.2%. Comparison with 1918 
discloses gains of 43.5% and 55.4%. Analyzed by 
groups, the aggregates for the period since January 
1 are in all sections noticeably heavier than a year 
ago. New England exhibits an expansion of 27%, 
the Middle division, exclusive of New York City, 
25.7%; the Middle West, 31.6%; the Pacific Slope, 
44.1%; the “Other Western,” 35.9%, and the 
South, 36.1%. 

Stock dealings on the New York Stock Exchange 
in April were of only slightly smaller volume than in 
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March and a little less than in the corresponding 
month of 1919—which furnished the heaviest aggre- 
gateof transactions noted in any month since Decem- 
ber, 1916—but very decidedly in excess of those for 
the same period in 1918. Sales totaled 28,447,239 
shares against 28,587,431 a year ago and 7,404,174 
shares in 1918. For the four months of 1920 the 
operations reached 99,201,457 shares against but 
74,060,168 shares and 40,858,087 shares, respec- 
tively. The record total for the four months was 
120,967,731 shares in 1901. Bond dealings were on 
a larger scale than in March, with activity most 
noticeable, however, in Liberty bond issues, in which 
the transactions were very heavy—over 269 million 
dollars, par value. In all $341,559,800 bonds were 
traded in, against $297,874,700 a year ago and 
$127 ,549,000 in 1918. For the four months the bond 
sales reached 1,329 million dollars par value (includ- 
ing 1,017 millions Liberty issues) against 1,073 mil- 
lions Jast year and 439 millions two years ago. 
Boston’s share transactions for the month were 
693 ,481 shares, against 544,667 shares last year, with 
the four months’ aggregate 2,449,906 shares, against 
1,707,389 shares. Chicago’s dealings for the month 
totaled 678,954 shares, against 631,907 shares and 
for the four months 2,778,405 shares, against 
1,456,111 shares. 

At all points in Canada the clearings for April 
ran well ahead of those for the period in 1919, and in 
several instances the augmentation was very heavy. 
This is particularly true of Toronto, Hamilton, 
Ottawa, Quebec, London and a number of smaller 
cities in the Eastern Provinces and of Vancouver, 
Calgary, Edmonton, Lethbridge and New West- 
minster in the West. Altogether, 27 cities have 
furnished returns, and in the combined aggregate for 
the month a gain of 30.4% over 1919 is exhibited, 
while contrasted with 1918 there is an improvement 
of 40%. For the four months the gain over 1919 is 
36.9%, and over 1918 reaches 57.6%. The volume 
of dealings on the Montreal Stock Exchange contin- 
ued full, sales of 291,928 shares in April, 1920, com- 
paring with 209,168 shares a year earlier, and the 
four months’ totals are 1,528,155 shares and 598,050 
shares respectively. 





The record of mercantile insolvencies stil] remains 
small. With the general mercantile and industrial 
situation continuing satisfactory in the country as a 
whole, and the margin for profit in most lines well 
above normal, little or nothing of an adverse nature 
has developed recently. It is true that in some 
sections of the United States insolvencies have shown 
a tendency toward increase in number, but for the 
whole country the exhibit in that respect is still 
very favorable, In fact, for the latest month 
(April) the number of defaults, while larger than for 
February, was less than for the other elapsed months 
of 1920, and the smallest ever recorded for the par- 
ticular period covered, falling by a fair margin 
below April of 1919, the low record for any month 
up to that time in recent years. The liabilities, too, 
were of strictly moderate proportions in manufac- 
turing and trading lines, though showing considerable 
expansion in the brokers, agents, &c., division, thus 
swelling the aggregate failed indebtedness for April 
beyond that of any monthly total since March of 
last year. 

For April this year the number of mercantile 
defaults, according to Messrs. R. G. Dun & Co., 








was only 504, but involved $13,224,135 of indebted- 
ness, whereas in the corresponding period of the 
preceding year 543 insolvencies accounted for $11,- 
450,462 of liabilities and 905 casualties in 1918 cov- 
ered $14,271,849. The manufacturing division, as 
already stated, makes an especially fine exhibit, all 
but four of the fifteen lines in the group showing 
contraction from the totals of liabilities reported 
in 1919, with the shrinkage particularly marked in 
such leading branches as iron, machinery and lum- 
ber. Altogether manufacturing debts for the month 
were only $2,601,053, or very much below the average 
of recent times, and contrasting with $6,107,171 in 
1919 and $7,067,268 in 1918. What is true of 
manufacturers applies also but in lesser degree to 
traders. At $3,276,615 comparison is with a total 
of debts a year ago of only $3,309,861, or the smallest 
in any preceding monthly period back to March 
1907. Among brokers, agents, &c., on the other 
hand, not only is there to be noted an increase in 
the number of failures as compared with a year ago, 
but the volume of debts at $7,346,467 is the heaviest 
since August of 1914, when the failures of four 
brokerage firms connected with the New York 
Cotton Exchange greatly swelled the total of in- 
debtedness. 

For the four months of 1920 the total number of 
insolvencies is only 2,131 and the amount of liabilities 
$42 926,634, against 2,447 failures for $47,271,514 
last year, 4,205 for $64,052,149 in 1918 and 5,006 
for $64,894,312 for 1917. For this more extended 
period, as for April, the manufacturing exhibit is 
decidedly satisfactory, the reported indebtedness 
reaching a total of only $12,476,597, against $21,- 
346,366 in 1919 and $26,055,986 in 1918. Traders, 
also, make a good showing, liabilities of $12,770,028 
comparing with $15,702,272 and $24,204,765, but 
among brokers, agents, &c., the debts are $17,- 
680,009, against $10,222,876 last year. 





May Day in Europe, as in the United States, 
passed off without the serious labor and political 
developments that were feared. Cable advices from 
London Sunday morning stated that it was esti- 
mated that ‘8,000,000 workers participated in 
Great Britain’s observance of May Day by taking 
the day off, parading and speechmaking.” ‘This 
was diversion of a harmless character, but in the 
aggregate the loss of the one day—or even a half day, 
as was the case in some lines—was no small item in 
Great Britain’s production, at a time when produc- 
tion is of special importance. The advices added 
that ‘“‘there were no interruptions to the nation’s 
essential public services.” The celebration in Glas- 
gow was said to have been ‘‘on an unprecedented 
scale.” According to the accounts of the affair, 
‘a demonstration was held in Glasgow Green, at 
which a crowd of 40,000 persons adopted a resolution 
calling for the establishment of a co-operative com- 
monwealth.”’ The most unfavorable feature of the 
scheme was that ‘‘the resolution embodies fraternal 
greetings to Soviet Russia’—a queer mixing of 
peoples, canny Scotchmen and Russian Soviets. It 
was stated, furthermore, that “the resolution pro- 
claimed the right of the Irish people to choose their 
own form of Government.’”’ The assertion was 
made without reservation—mild or otherwise—in 
the London cablegrams that “the move to impede 
railway traffic through the ‘work to the rules’ policy 
proclaimed by the London and Liverpool railway men’s 
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locals, proved a fiasco, not a single instance of a 
hold-up due to this attempt to enforce the workers’ 
demand for increased wages, unauthorized by 
the executives of the unions, being reported.”’ A 
spectacular feature of the day’s events was “the 
inauguration of the overalls-wearing campaign by 
the Middle Class Union, similar to that in the 
United States.”’ It seems that the movement was 
started by the officials of the union appearing at 
their offices a week ago this morning “garbed in 
denim, and by issuing appeals to the members of 
the union to emulate their example.”’ 

In France the happenings were of a more serious 
character. Even there, the day passed with fewer 
untoward events than had been feared. From Paris 
came the announcement Sunday morning that “‘May 
Day passed with a series of small riots and disorders, 
in which at least three persons, one a2 woman, were 
killed and many wounded.” ‘Thess figures were 
revised somewhat in subsequent dispatches, the dead 
remaining at three and the wounded being placed at 
102. The arrests were said to have numbered 103. 
That there was not greater disorder probably was 
due to the unusual precautionary steps taken by the 
National Government and by the authorities of 
individual municipalities and towns. The railroad 
men went out as they had threatened to do, but the 
day passed, “without the declaration of a nation- 
wide general strike, which the union workers expected 
from the General Federation of Labor.’”’ The leaders 
of the railway workers claimed Saturday evening that 
their strike already was ‘‘50% effective.’’ Repre- 
sentatives of the Government asserted at the same 
time that operations were not far from ‘‘normal on 
certain lines, the most important lines moving in and 
out of Paris.”” According to the leaders of the men, 
their strike was to be continued after May Day ‘“‘to 
enforce nationalization.’”” Monday morning’s ad- 
vices from Paris relative to the railroad strike were 
less encouraging. ‘The admission was made that ‘‘it 
has thus far hindered traffic on four of the five big 
systems—the Eastern, Northern, Orleans and the 
Paris, Lyons and Mediterranean.’’ That admission 
or assertion was made by the Paris correspondent of 
the Associated Press. On the other hand, he quoted 
Yves le Trocquer, Minister of Public Works, as say- 
ing that “the strike is a complete failure.’”’ The 
Minister was reported to have added that “he had 
foreseen the conflict and that as a result the railways, 
public services, and industries had been provided with 
greater supplies of coal than they had had at any time 
since the signing of the armistice.’”’ The corres- 
pondent said, however, that ‘“‘services on all lines 
were curtailed,” and that ‘‘the Paris forces were 
operated about 50%, except the Lazare State Sys-. 
tem which canceled all trains from the Capital.” 
Motor trucks were requisitioned by the Government 
and used to good advantage. It was added that 
“technical students and volunteers who were organ- 
ized by the Government during the strike last Febru- 
ary were already replacing many of the strikers.” 
There appeared to be less apprehension about the results 
of the railroad strike as an independent movement 
than about the effect upon the whole situation of the 
expected going out of the dockmen and miners. 
Still, in one cablegram from the French Capital, 
Monday morning, the assertion was made by the 
correspondent, that, “the French Government is 
facing the prospect of a complete tie-up of national 
transportation with absolute equinimity, as it is 





known that the mass of the French public is opposed 
to any strike movement which would interfere with 
the supplying of necessary commodities,” The 
statement was made that ‘‘the secretary of the miners’ 
union in the Loire Department, has asked the men 
not to obey the strike order.’’ 

The miners and dockmen went out on schedule 
time as a part of a general movement, as it was 
stated, ‘“‘to force nationalization of the railroads 
and other basic industries.’’ The earliest reports 
from Havre and Bordeaux said that shipping in those 
ports was “at a standstill.’’ Only foreign com- 
panies were reported to be working at Marseilles, 
while at Dunkirk some of the regular dockmen were 
still on their jobs. At Albi, Carmaux, Blanzy, 
Montceau-les-Mines and Decazeville, the miners 
“did not report to the collieries, while in the Pas de 
Calaise Department and in other districts the men 
are considering the strike order and may walk out 
to-morrow” (Monday). The French Government 
pursued an aggressive policy from the start in the 
handling of this latest labor outbreak, as it did in 
the railroad strike last February. It was recorded 
in one Paris cablegram that ‘“‘sentences running to 
8 months in prison were given to 30 persons arrested 
as participants in the May Day demonstrations.” 
In spite of the going out of the dockmen and miners, 
the claim was made in Paris Monday evening that 
‘*the situation at the railroad stations, created by the 
strike, was much improved,” and it was added that 
‘‘the current opinion expressed was that the strike 
would prove a failure.”’ Minister of Public Works 
Le Trocquer reported at a meeting of the Cabinet 
earlier in the day that “‘all the essential public serv- 
ices had easily been kept functioning.” He also 
asserted that ‘“‘workers throughout France will be 
protected by the Government against aggression by 
strikers.” The dispatches from Paris Tuesday 
evening indicated that the strike actually was proving 
a failure, as it was claimed that “the volunteer 
recruits exceed the new strikers.’”’ The railroad 
officials took the same position as was taken by the 
managers of the railroads in the United States as a 
result of the recent “outlaw” strike of switchmen, 
trainmen, &c. The French authorities issued a 
statement in which they said that they would dis- 
miss from service all strikers who did not return to 
work on Tuesday. It was admitted in the cable- 
grams from Paris that evening that ‘“‘the strike of 
miners and dockers is spreading.” 

In subsequent dispatches from the French capital 
it was stated that the men had been given until 
Thursday of this week to return to work. Wednes- 
day morning the reports on the strike situation con- 
tained the statement that “the northern mine fields, 
which furnish 27,000 of the 40,009 tons of coal mined 
in France daily, are continuing at work.” Although 
it was set forth that the strike of the dockers and 
seamen was not a general one, the admission was 
made that ‘‘it is more complete than that of the 
miners and railway men.” A hopeful sign was “the 
hesitation of the men in other industries to join in 
the movement,’’ and the opinion was expressed that 
‘it is bound to have its effect sooner or later.”’” Ina 
special cablegram from Paris to the “Sun and New 
York Herald,’’ the statement was made that ‘the 
French Government has taken the gauge of battle 
offered by the General Confederation of Labor and 
has ordered the arrest of numerous strike leaders who 
are accused of plotting against the securityfof the 











May 8 1920.] 


THE CHRONICLE 





1909 








State.’’ Among those arrested at the start was 
M. Monitte, editor of ‘‘Labor Life,” a weekly publi- 
cation. He was reported to “have established a 
liaison with Lenine and Trotzky by using Paul R. 
de Mott, an American correspoa ent from Paterson, 
N. J., who was killed recently while attempting to 
escape, after being arrested with the Red troops in 
the Ruhr Valley. His arrest was said to have had “a 
sobering influence on the Central Labor authorities.” 
Word came Thursday evening of the arrest in Paris 
earlier in the day of M. Loriot, former Treasurer of 
the Socialist Party, ‘‘by Government agents, in their 
round-up of agitators in the general strike of dock, 
railway and mine workers.” The dispatch further 
sald that “the Government claimed that Loriot had 
been appointed by Nikolai Lenine, Bolshevist Pre- 
mier in Russia, as representative of the Soviet in 
the Occident.”’ 

According to Paris advices Thursday morning the 
opinion was expressed that “the strike of railroad 
workers and miners probably will not last another 
twenty-four hours, although greater difficulty is ex- 
pected in inducing the metal workers and the dock 
laborers to return to work.’”’ At that time all the 
principal ports were still tied up and perishable goods 
were being unloaded from some vessels by volunteers. 





Strikes were reported in several other countries on 
the Continent, but they did not appear to be of a 
particularly serious character, or very much out of the 
ordinary. From Seville, Spain, came the report 
early in the week of a strike of agricultural laborers 
in two of the provinces, for increased wages. The 
movement was reported to be spreading and the 
authorities were said to fear that “the strike may 
become general.’’ Saragossa, Spain, reported that 
the general strike at that centre and at Linareu was 
stillin progress. ‘The miners in the region of Almeria, 
Spain, went on strike last Monday. 

Last evening’s cablegrams from Rome indicated 
that the labor situation at various points in Italy 
was getting worse. For instance, it was said that 
‘‘Anarchists have gained the upper hand in several 
districts in Italy, especially in Leghorn, where the 
extremists invaded the Chamber of Labor and com- 
mitted acts of violence.’”’ The strike of peasants in 
the Province of Verona was reported to be getting 
“grave.” Strikers to the number of 6,000 were 
claimed to have “invaded fields, setting fire to 
standing crops.’’ 





It became known definitely through an Associated 
Press cablegram from Paris yesterday morning that 
on Wednesday the metal workers in the Paris district 
had joined the striking railroad employees, miners 
and dockers and that this development was ‘“‘coupled 
with the renewed threat of a possible general strike 
in all industries.’”’ This development was said also 
to have ‘‘caused the Government to hasten its prom- 
ised plan of reorganization of the railroads, as fore- 
cast in the Chamber of Deputies on Feb. 24 last.” 
The belief was said to have been entertained in Paris 
yesterday that “this plan, giving control of the trans- 
portation systems to a committee representing all 
interests, will furnish the probable basis for a settle- 
ment of the strike.’”’ The project is said to provide, 
furthermore, “for a controlling council representing 
the technical and administrative personnel of the 
railroads, the workmen, chambers of commerce, 
“This council,” 


Parliament and the Government.”’ 








it was said, “‘would have authority to order improve- 
ments, and, if necessary, have the work done at the 
expense of the companies.’’ Continuing to outline 
the plan, the correspondent said that “the council’s 
control would cover operation of the roads and 
unification of operating methods, such as time-tables 
and standardization of rolling stock and signals, and 
in general its authority would be absolute.” It is 
expected that “money for financing improvements 
will be found through the Government’s guarantee 
of railway bonds, although whether the money should 
be raised by each company separately or by joint 
action through the controlling council is said to be 
not yet determined.”’ It is added that the proposed 
law is before the companies and it is expected they 
will have their comments or answers ready soon.’’ 
Yves le Trocquer, Minister of Public Works, was 
quoted as saying that “he had requested the leaders 
of the Federation to confer with him previous to the 
presentation of the billin the Chamber.’’ There was 
thought to be ‘‘a possibility that the measure will 
prove unacceptable to the General Federation of 
Labor.” 





The Polish military forces were notably active 
in the Ukraine pretty much all the week. Last 
Saturday evening, according to a cablegram from 
Warsaw, they had broken the resistance of the Bol- 
sheviki in the South Ukraine, and it was even claimed 
that they had captured Mohilev and were moving 
southeast along the Dneister River. In an official 
communique it was claimed that ‘‘the Poles have 
captured 15,000 prisoners, 60 cannon, hundreds of 
machine guns and 76 locomotives since their offensive 
began.’’ The further claim was made in the same 
announcement that ‘a great amount of food and 
stores of ammunition and army supplies and a wire- 
less station were taken in the occupation of Czer- 
nobyl.” Apparently—and naturally—the Germans 
did not look with favor on this movement. A special 
Berlin correspondent of the New York ‘Tribune’ 
cabled that ‘‘the advance of the Polish armies under 
General Pilsudski into the Ukraine is endangering 
plans of the Monarchists for the overthrow of the 
Bolshevisk Government in that country, according 
to advices received here.”’ 

The following day further progress on the part of 
the Polish troops was reported. They were said 
“to have reached the outskirts of Kiev, capital of the 
Ukraine.”’ A wireless message was received in Lon- 
don from Moscow in which the Soviets of Kiev and 
Kharkov were reported to have announced their 
determination to defend the revolution against the 
Polish aggression,” and in which it was also asserted 
that ‘‘a decisive war has been started between the 
Russians and the Ukrainians and Poles, which will 
only end by the complete destruction of the Polish 
squires.’ A special Paris correspondent of the New 
York “Times,” commenting upon the activities of 
the Polish military in the Ukraine, declared that “in 
a whirlwind campaign of less than a week the Poles 
have inflicted the most serious defeat yet experienced 
by the Red army.” He asserted also that “‘the real 
goal of their offensive is Odessa, the most important 
port of that country,” and further observed that “by 
a clever arrangement, whose main lines doubtless were 
dictated further west than Warsaw, they are now in 
a position of protectors of the Ukraine, undefended 
against the Soviet tyranny.” ‘The correspondent 





was certain that France was really behind the Polish 
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military movement, and he proceeded substantially 
as follows to outline what the success of the campaign 
would mean to France: “Behind Poland stands 
France, financially exhausted it may be, but posses- 
sing huge stores of arms and munitions and possessing 
too, able and devoted officers to instruct and lead 
the Polish troops. The worst cause of France’s 
financial weakness is the enormous excess of her im- 
ports over exports, and the biggest single import is 
wheat. That wheat she must buy from countries 
whose exchange is at an intolerable premium, and 
that premium ever mounting. If Odessa can be 
securely held by France’s friends, the vast wheat 
stores of the Ukraine, Europe’s granary, would 
become available to French shippers. Instead of 
paying in dollars, France would pay in rubles or in 
Polish money, both far below the French currency.” 

Warsaw heard on Sunday that the day before the 
Polish troops actually had occupied Kiev. Gen- 
eral Pilsudski, President of the Polish State, was said 
to have led the troops into the city. ‘The Ukrainians 
were reported to have rendered substantial assistance 
in the undertaking. Later advices indicated that 
the reported capture of Kiev was at least premature. 
In Monday’s communique “the capture by the Poles 
of the railroad junction 60 kilometers southwest of 
Kiev” was announced. ‘The fighting all along the 
front was reported to have been ‘“‘fierce.”’ It was 
added that ‘‘the Poles and Ukrainians are meeting 
the most stubborn resistance on the entire front, 
since their advance began, but they are making head- 
way gradually.” Later reports received in Warsaw 
stated that ‘‘the Poles are only 35 to 45 kilometers 
from Kiev at several places.’”’ According to an 
Associated Press dispatch from Warsaw, “public 
riots and uprisings among the soldiers are reported 
to have occurred in Moscow upon receipt of news of 
the Polish successes.” It was added that “the re- 
ports say there are increasing demands for a change 
of Government.’”’ As the week draws to a close it 
is apparent from the European advices that the tug- 
of-war between the Poles and the Bolsheviki in the 
Ukraine is still on. In fact, a cablegram from War- 
saw yesterday morning stated that “fighting between 
the Poles and Bolsheviki for possession of Kiev con- 
tinues day and night. In the entire semi-circle of 
the Kiev bridgehead the Polish infantry is in contact 
with the Bolshevik infantry.” 

Warsaw reported last evening that ‘Bolshevik 
troops fighting in the defense of the city of Kiev have 
strengthened their resistance considerably during the 
last twenty-four hours.’”’ It was added, however, 
that “‘the battle for the possession of the city is still 
raging.”’ The Polish Information Bureau was said 
to have reported that ‘‘the fall of Kiev is an accom- 
plished fact.”’ The report was taken with ‘‘some 
reserve because of earlier unfounded reports that the 
Bolsheviki had been driven from the capital of the 
Ukraine.” 





The advices from both London and Berlin early in 
the week indicated that conditions in the Ruhr 
Valley of Germany were getting worse rather than 


better. It will be recalled that last week the Ger 
man Government announced that it had reduced its 
military forces in that district to below the number 
fixed by the Allies and that the French authorities 
stated that they would soon withdraw their invading 
troops. London heard through a wireless message 
from Berlin that “German State defense troops wil 





march into the Southern Ruhr district for the pro- 
tection of public order and industry.’’ In another 
message from the German capital it was claimed that 
“the situation in the Ruhr district is grave and a 
Monarchist movement is feared.” A large quantity 
of arms was said to have been “discovered at Rue- 
gen, an island in the Baltic Sea, in the Province of 
Pomerania.’”’ The statement came from Berlin di- 
rect that “probably the German Government will 
have to revoke its previous decision not to intervene 
in the territory south of the Ruhr, because the chief 
burgomaster of Hagen has declared that he can no 
longer assume responsibility for the maintenance of 
order.”’ Announcement to this effect was said to 
have been made in the Prussian Diet by Minister of 
Interior Severing. 





Political conditions in and with respect to Italy 
were reported as still unstable. ‘“‘Populo Romano”’ 
published a report that “negotiations between Vit- 
torio Scialoia, Italian Foreign Minister, and Anton 
Trumbitch, Foreign Minister of Jugo-Slavia, looking 
to the settlement of the Adriatic question, may be 
broken off.’”’ The paper further stated that Signor 
Scialoia had returned from Lake Maggiore, where he 
had been in conference with M. Trumbitch and other 
representatives of Jugo-Slavia, and asserted that rep- 
resentatives of that country had “informed the 
Italian Minister that they were no longer authorized 
to negotiate on the Adriatic question on the basis of 
conversations which have been going on.” From 
Rome came the report also that “a new Cabinet 
crisis, involving Premier Nitti,’’ was regarded prob- 
able. It was believed that “the crisis would come 
from the attitude of the National Council of the 
Catholic Party, which has voted against Nitti be- 
cause of dissatisfaction over his internal and foreign 
policies.”” It was said to have been rumored in 
political circles that ‘“‘Nitti already has selected Signor 
Bonomi, Independent Socialist and Minister of War 
in the present Cabinet, as his successor.” An- 
nouncement was made in a cablegram from the 
Italian capital Wednesday morning that Parliament 
would reopen during the day and that ‘‘Premier Nitti 
for the third time this year will have to face in- 
numerable bitter attacks on the part of Deputies of 
the various groups.” It was added that “there will 
be no political rest or satisfaction in Italy as long as 
the Adriatic question remains unsolved.’”’ The cor- 
respondent stated also that ‘“‘if Nitti can convince the 
country that it was absolutely beyond his power, and 
beyond the power of any one else in his place, to 
obtain a satisfactory settlement, and that Italy 
ultimately will get what she wants, he will not fall.’ 
Commenting upon “the impending direct negotia- 
tions between Italy and Jugo-Slavia relative to the 
Adriatic question,” the “Giornale d’Italia’’ asserted 
that “‘plans for a buffer State about Fiume virtually 
have been abandoned, owing to the opposition of the 
Belgrade Government.” It was added that “Italy 
may be given formal sovereignty over Fiume on con- 
dition that the port be placed under Jugo-Slav 
control.”’ 





What was known as the International Parliamen- 
tary Conference of Commerce was to have been in 
session at the Luxembourg from May 4 to.7.= Unfor- 
tunately the Paris cablegrams have not contained 
much about what took place. There were.to have 
been present more than 200 delegates. In fact, it 
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was announced early in the week in one Paris dispatch 
that that number already had arrived and that others 
were on their way. Some of the countries that were 
to be represented were Great Britain, Italy, Japan, 
Belgium, Finland, Poland, Greece, Rumania, China, 
Brazil and Jugo-Slavia. It was said that “‘while an 
official invitation has been sent to the United States 
to send delegates, no answer has been received.’ 
It was added, however, that “‘“Ambassador Wallace 
has designated a commercial attache of the Embassy 
to attend the sessions as an observer.’”’ The pro- 
gram called for a discussion of “‘world problems, 
such as the high cost of living, exchange, commercial 
transportation, aerial commerce and national debts.”’ 
It was further explained that ‘‘reports on the various 
subjects have been prepared and will be submitted 
in the form of resolutions recommending courses of 
action.” It was expected that “the conclusions 
arrived at will be considered at the Brussels financial 
conference and be taken as a basis for further discus- 
sions.” In a Paris cablegram yesterday morning it 
was claimed that the deliberations were being con- 
fined to exchange. 





At the beginning of the week it became known 
through a cablegram from Paris that Premier Miller- 
and will go to London next week to confer with Lloyd 
George “regarding financial questions.”’ The belief 
appeared to prevail in Paris that at that time ‘an 
agreement will be reached upon the line of action to 
be adopted concerning Germany with regard to the 
execution of the reparations clauses of the Treaty of 
Versailles.’”’ According to the understanding in Paris 
“the Premiers will also determine the basis of the 
discussions to be held with the German representa- 
tives at the Spa meeting on May25,in line with the 


understanding reached by the Supreme Council at 
San Remo that the Allies would not discuss before the 
Germans any question upon which they were not in 


accord among themselves.” A special Paris corre- 
spondent of the New York ‘‘Times”’ in a long cable- 
gram said that ‘“‘the chief interest of European diplo- 
mats is now in the various financial and economic 
conferences which will take place in the next thirty 
days.’ He made the interesting and somewhat 
striking observation that ‘“‘the nations of the Old 
World are beginning to realize that they are making 
little progress in the work of recovering from the war, 
and in the forefront of all their troubles is the cloud 
of economic uncertainty.’’ He said that interest first 
of all centred in “the meeting in Spa on May 25 
when the Allied Chiefs of State will meet the heads of 
the German Government.’ Next in importance he 
said was “the financial conference of the League of 
Nations, which will take place at Brussels, and it is 
likely that if the Allies and Germany come to an accord 
at Spa the Germans will be invited to attend it.” 
He then made reference to the International Parlia- 
mentary Commercial Conference in Paris, which 
already has been outlined. A Paris correspondent 
of the ‘Sun and New York Herald” cabled at about 
the same time that ‘‘while it is generally conceded 
that the meeting of the Allied Premiers in San Remo 
last month provided the basis for strengthening the 
Anglo-French alliance, so far as the assurance of 
indemnity from Germany was concerned, there now 
appears to be considerable doubt whether this under- 
standing will be as lasting as the outlook indicated 
at first.’”? He added that “at the San Remo meeting 


it was tentatively decided to demand of Germany 





3,000 ,000,000 marks gold annually for 30 years, this 
to be supplemented by annual sums proportionate 
to Germany’s capacity to effect her own restoration.”’ 
He pointed out that this amount “was far below 
French estimates, experts contending that not less 
than 150,000,000,000 marks would begin to com- 
pensate France.’’ Although the French were said to 
be in a frame of mind to “refuse to concede any 
wisdom in the plan supported by. Premiers Lloyd 
George and Nitti, nevertheless they are willing to 
spread this latter sum over a long period of time to 
be determined by the rapidity of Germany’s recon- 
struction economically, without reducing the ultimate 
total of indemnity.” 

In a cablegram from Berlin, the statement was 
made that “the Mueller Cabinet has not yet decided 
whether to propose to the conference with the Allied 
representatives at Spa a figure for the total of the 
reparations Germany shall pay, or to leave this to 
the Allies.”” The correspondent added that “certain 
advisers of the Government consider it better that 
Germany merely furnish the facts and figures on her 
economic conditions, while others argue that it will 
make an impression of greater strength also to draw 
the conclusions from these figures.” From Copen- 
hagen came the report that it had been estimated 
that “German property and sundry materials to be 
surrendered under the terms of the Peace Treaty are 
worth 40,000,000,000 gold marks.” Attention was 
called to the fact that ‘‘this is double the sum pro- 
vided in Article 235 of the Peace Treaty, which calls 
for payment in gold and commodities during 1919, 
1920 and the first four months of 1921, to the value 
of 20,000,000,000 gold marks.” The observation was 
made that “this indemnity payment will necessarily 
be in goods.”’ In a Paris cablegram Thursday even- 
ing it was asserted that “Allied leaders have decided 
against allowing German representatives to take part 
in the coming economic discussions at Spa.” The 
further assertions were made that “the Germans will 
be present only in the capacity of witnesses. They 
will be called in and questioned by the Allied Pre- 
miers, but will not be allowed to present verbal argu- 
ments on the basis of equals.”” It was added that 
“the German representatives will be allowed to pre- 
sent their estimate of Germany’s ability to pay in- 
demnities.’”’ These various statements were said to 
have been made by the French Foreign Office. 





Announcement was made in Berlin advices yester- 
day morning that “the minimum imports needed by 
Germany for the year ending July 31 1921 are given 
in a memorial to the Reparations Commission as 
follows: Food and fodder, 5,500,000 tons; fertilizer, 
300,000 tons; coal, 2,000,000 tons; mineral oils, 
550,000 tons; ores and metals, 8,500,000 tons; wood, 
2,500,000 tons; raw textiles, 500,000 tons; hides and 
leather 150,000 tons; miscellaneous, 1,500,000 tons.” 
Attention was called to the fact that “this amounts 
to 21,500,000 tons as compared with only about 
13,000,000 tons in 1913. 





According to a cablegram from Madrid on Tues- 
day “Eduardo Dato, former Premier and Liberal 
leader, has accepted King Alfonso’s invitation to 
form a new Cabinet. The cablegram contained a list 
of the names that it was believed would be selected. 
Apparently a man had been decided upon for every 
Ministry except that of War. Announcement was 
made in a dispatch from Madrid Thursday evening 
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that the new Cabinet had been completed and had 
taken the oath of office the evening before. Later 
it was stated, ‘‘the Ministerial Council met at the 
palace under the presidency of King Alfonso.”” Re- 
plying to a brief address of welcome by the King 
Senor Dato was reported to have said that “the 
program of his Cabinet was based on the principle 
of ‘peace and justice.’”’ 

The Irish question we have with us always, but it 
is to be hoped that some day it will be settled with a 
fair degree of permanency. A week ago announce- 
ment was made in a special London dispatch to the 
New York “Times” that the day before ‘“‘Lloyd 
George buckled down to work on the Irish question 
with characteristic vigor.”’ It was made known also 
that so urgent did he regard it that he begged the 
King to excuse him from an invitation “‘to pass the 
week end at Windsor Castle,” which already he had 
accepted. The correspondent said that “‘both Lord 
French and Sir Hamar Greenwood, who succeeded 
Ian MacPherson as Chief Secretary, had been sum- 
moned to London,”’ and it was expected that there 
would be a special Cabinet Council in a day or so. 
The Prime Minister’s efforts to adjust the Irish situa- 
tion were said to have been well received, but it was 
added that “‘in some quarters it is doubted whether 
the opportunist policy which he is expected to suggest 
as a way out of the dilemma is likely to have much 
success.” In a subsequent cablegram from the 
British capital it was said that such a conference was 
held, at which the prominent Government representa- 
tives already mentioned, and some others, were 
present. They were reported to have ‘‘discussed 
the situation on a basis of three fundamental changes 
in the Government’s policy.” The correspdndent 
said that it is understood that ‘“‘the first change will 
provide more severe treatment for the perpetrators 
of actual crimes; the second will grant to the Irish 
almost the same freedom of speech as in England, 
and the third will provide official publicity of all 
happenings in Ireland.’”’ He added that ‘‘while it is 
not announced whether these principles have been 
definitely decided upon, it may be stated that the 
intention now is that the new Irish officials will 
attempt to govern along these lines.”’ Following the 
conference it became known that Lloyd George had 
been taken ill and had been “ordered by his phy- 
sicians to remain in bed for a tew days, because of 
what is described as a mild attack of bronchitis and 
fatigue from his San Remo activities.’’ According 
to a dispatch from London Thursday evening ‘‘Pre- 
mier Lloyd George will not take cognizance of the 
message from American Congressmen relative to 
Ireland.’”’ It will be recalled that 88 members of 
our Congress “‘informed Lloyd George of their objec- 
tions to the detention of Irish prisoners without trial.” 
The “Pall Mall Gazette,’”’ commenting upon the in- 
cident, said “that they do not reproach him with 
murdering the Lord Mayor of Cork must be set down 
to the nice sense of international delicacy which dis- 
tinguishes their species.” 





According to a cablegram from London yesterday 
morning, British labor leaders are gradually coming 
to a realization that by demanding continued ad- 
vances in wages and concessions in working condi- 
tions they are in reality bringing disaster upon them- 


selves. The statement was made that the ‘‘Execu- 
tive of the ‘Triple Alliance’ of the miners and trans- 





port workers, which is now in session in London, has 
embarked upon a determined effort to break the 
vicious circle of wages and increases in the cost of 
living.” It was added that members of the Alliance 
discussed this question and that ‘‘they will meet 
again at an early date to receive the report of the 
joint body, and their views will be submitted to the 
Government with a view to the latter taking ‘such 
action as will substantially reduce present high 
costs.’ ”’ 





British Treasury returns for the week ending May 
1, showed larger revenues and other ingoes than ex- 
penditures and disbursements, and the result was an 
expansion of £282,000 in the Exchequer balance. 
The week’s expenses totaled £21,901,000, against 
£16,338,000 the previous week, with the total out- 
flow, including repayments of Treasury and Ex- 
chequer bills, advances and other items, £110,035,- 
000, in comparison with £137,520,000 for the week 
ending April 24. Receipts from all sources amounted 
to £110,317,000, in comparison with £136,936,000 
the previous week. Of this total, revenue contri- 
buted £24,425,000, against £23,958,000. Other 
credits yielded £240,000, against £3,561,000. From 
advances a total of £13,500,000 was received, which 
compares with £10,500,000 the previous week. 
Sales of Treasury bills were somewhat smaller than 
the sum repaid, the tota) being £71,202,000, against 
£98,216,000 last week, while repayments were 
£73,895,000; hence Treasury bills outstanding were 
expanded to £1,047,648,000, as against £1,050,634,- 
000 last week. ‘Temporary advances are reported 
at £249,207,000. A week ago they stood at £245,- 
337,000. The total floating debt is now £1,296,855,- 
000, which compares with £1,295,971,000 the week 
preceding, and £1,477,671,000 a year earlier. The 
Exchequer balance stands at £4,147,000, which 
contrasts with £3,865,000 last week. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna and 
Switzerland; 54% in Belgium and Norway; 6% in 
Paris, Copenhagen and Petrograd; 7% in London 
and Sweden, and 44%% in Holland. In London the 
private bank rate has not been changed from 634@ 
6°4% for sixty and ninety day bills. Money on call 
in London is still reported at 444%. So far as can 
be learned, no reports of open market discounts at 
other centres have been received by cable. 





The Bank of England reports another small gain 
in gold holdings, namely £1,906. This brings total 
stocks to £112,520,217, which compares with £85,- 
927,395 held in the same week of a year ago and 
£61 ,365,503 in 1918. Note circulation was heavily 
expanded, £3 232,000; hence the total reserve fell off 
£3,230,000 to £19,854,000, as against £27,595,430 
in 1919 and £30,132,523 the year previous. The 
proportion of reserve to liabilities continues to de- 
cline and is now at 14.60%, as against 16.44% last 
week, 17.25% the week previous to that and 19.90% 
in 1919. An increase of £2,747,000 in public de- 
posits was recorded, but other deposits were reduced 
£5,962,000, and Government securities declined 
£4,526,000. Loans, however, (other securities) reg- 
istered an expansion of £4,526,000. Circulation has 
reached a total of £111,115,000, which compares 
with £76,781,965 last year and £49,682,980 in 1918. 
Loans aggregate £79,690,000. In the corresponding 
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week of 1919 the total was £99,477,023 and in 1918 
£97 ,410,123. There has been no change in the 
Bank’s official discount rate, which continues to 
rule at 7%. Clearings through the London banks 
for the week total £900,374,000 as compared with 
£743 ,073,000 a week ago and £490,650,000 last year. 
We append a tabular statement of comparisons 
of the different items of the Bank of England 
statement: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1920. 1919. 1918. 1917. 1916. 
May 5. May 7. May 8. May 9. May 10. 
£ £ £ £ £ 
111,115,000 76,781,965 49,682,980 38,724,155 34,426,130 
23,691,566 37,573,152 54,172,724 54,833,814 
115,161,359 128,129,817 119,375,972 83,441,906 
49,452,735 55,871,732 45,049,406 33,187,474 
99,477,023 97,410,123 111,479,848 79,409,760 


27,595,430 30,132,523 34,745,456 43,386,597 
85,927,395 61,365,503 55,019,611 59,362,727 


Circulation 
Public deposits 
Other deposits 116,516,000 
Governm’'t securities 55.309,000 
Other securities_._. 79,690,000 
Reserve notes & coin 19,854,000 
Coin and bullion. __112,520,117 
Proportion of reserve 

to liabilities. ._-_- 14.60% 19.90% 
Bank rate — 1% o% 


18.20% 20.01% 


o% Se 


31.37% 


for 
~ q 





The Bank of France in its weekly statement shows 
a further small gain in its gold item this week, the 
increase being 253,925 francs. The Bank’s gold 
holdings now aggregate 5,586,566,125 francs, com- 
paring with 5,547,736,210 franes last year and with 
5,380,407 ,039 frances the year before; of these amounts 
1,978,278 ,416 frances were held abroad in both 1920 
and 1919 and 2,037 ,108,484 franes in 1918. During 
the week advances were augmented to the extent of 
45,350,000 francs, while general deposits gained 
43,903 ,000 frances. Silver, on the other hand, fell off 
15,080,000 francs, bills discounted were reduced 
280,324,000 francs, and ‘Treasury deposits lost 
29,894,000 frances. <A further large expansion or 
561,745,000 franes in the amount of notes in circula 
tion took place during the week, bringing the total 
outstanding up to 38,416,149,806 frances. In 1919 
and 1918 at this time the amounts were 34,429 ,666,- 
820 franes and 27,011,835,645 franes, respectively. 
On July 30 1914, just prior to the outbreak of war, 
the amount outstanding was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1919 and 1918 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes 
for Week. 
Francs. 


253,925 
No change. 








Status as of 
May 8 1919. 
Francs. 
3,569 457,794 
1 978,278,416 


May 9 1918. 
Francs. 

3,343,298 ,554 

2 ,037,108,484 


May 6 1920. 
Francs. 
3,698,287 ,709 
1 ,278.278,416 


Gold Holdings— 
In France 
Abroad 








——— 


5 547,736,210 
398 624,395 
894,942 ,341 

1 246,304,008 ) 

34,429,666 ,82% 
62,104,506 
3,438 379,105 





253,925 
a _....-Dee. 15,08 ),000 
Bills discounted __ . . Dec28V),324,000 2,097,172,298 
Advan "e; Inc. 45,35),000 1,844,383,561 
Note circulation... _Inc.561,745,000 38,416,149,806 
Treasury deposits... Dec. 29,894,000 59 948 872 
General deposits. ._Inc. 43,903,000 3,423,369,031 


5, 586,566,125 
229,005,495 


5,380 ,497,039 
255,824,688 
1,177 ,399,179 
1,911,88),157 
27 ,011,835,645 
46 ,969 ,452 
3,052 ,029 553 


The Imperial Bank of Germany’s statement, issued 
as of April 23, is probably one of the most sensational 
ever yet put out by that institution. Changes in 
some of its principal items were so drastic as to give 
rise to widespread comment, although no satisfying 
explanation was forthcoming. Some authorities at- 
tribute the huge declines partly to the recent political 
upheaval in Germany and partly to the usual month- 
end settlements. Bills discounted showed the phen- 
omenal reduction of 4,578,236,000 marks, while 
deposits declined no less than 4,027,097 ,000 marks. 
Gold was reduced 6,000 marks, and total coin and 
bullion 65,548,000 marks, while circulation was once 
more expanded, 521,939,000 marks. ‘Treasury certi- 
ficates increased 161,600,000 marks, notes of other 
banks expanded 623,000 marks, investments 85,- 
931,000 marks, and other securities 754,775,000 





marks. There was a curtailment in advances of 
6,995,000 marks, and in liabilities of 142,692,000 
marks. The Bank’s stock of gold on hand is reported 
to be 1,091,690,000 marks, which compares with 
1,911,840,000 marks last year and 2,343,800,000 
marks in 1918. Note circulation has reached the 
enormous total of 46,228,213,000 marks. In the 


same week of 1919 it stood at 25,874,800,000 marks 
and a year earlier at only 11,564,020,000 marks. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
about fulfilled anticipations. Surplus was reduced, 
while loans, owing to new corporate financing which 
more than offset the heavy stock market liquidation, 
registered an expansion of $38,033,000. Net de- 
mand deposits gained $37,737,000 to $4,185,289 ,000. 
This is exclusive of Government deposits of $83,- 
685,000, which were reduced $14,761,000 during the 
week. Net time deposits fell off $910,000 to $251,- 
419,000. Cash in own vaults of members of the 
Federal Reserve Bank was contracted $5,813,000 to 
$87,190,000 (not counted as reserve). Reserves with 
the Federal Reserve Bank were slightly reduced, 
$20,000, to $562,309,000, but the reserve in own 
vaults of State banks and trust companies expanded 
$235,000 to $12,487,000, and in other depositaries 
(State banks and trust companies) gained $15,000 
to $12,104,000. Aggregate reserves did not change 
much, standing at $586,900,000, an increase of 
$230,000. The loss in surplus was heavier, totaling 
$4,712,550, thus bringing the total of excess reserves 
on hand down to $30,839,168. The above figures 
for surplus are on the basis of 13% legal reserves for 
member banks of the Federal Reserve system, but 
do not include cash in vault amounting to $87,190,000 
held by these banks last Saturday. At the Federal 
Reserve Bank there was a loss of more than $46,- 
000,000 in the gold settlement fund, which partly 
accounted for the reduction of $48,000,000 in total 
reserve and which was the principal factor in bring- 
ing about a reduction in cash reserves from 43.1% 
to 39.9%. There was an increase for the week in 
the bill holdings of $55,382,000, but the totals of 
these bills included no less than $84,996,300 re- 
discounted for other Federal Reserve banks as against 
$63,995,800 the previous week. The bank state- 
ments will be found in greater detail in a subsequent 
part of the “Chronicle.” 

Generally speaking the trend of the call money 
market at this centre was just the opposite of what 
it was last week. Then the renewal rate was high 
and there was a flurry nearly every afternoon that 
carried quotations up to an abnormal level. This 
week it may be said that for the greater part of the 
time the prevailing quotation was 7%. There was 
said to have been an abundance of money to meet 
Stock Exchange requirements, at about that figure. 
As a matter of fact, the requirements for speculative 
purposes were not large, as the volume of trading 
was relatively small nearly all the week, and was 
believed to have been largely of a professional charac- 
ter. Some calling of loans was reported, but this did 
not change the prevailing quotations. If anything, 
the offerings of time money were still smaller than in 
recent weeks and months until yesterday. In special 
cases time loans were renewed, while in others payment 
was called at maturity. In speculative circles the 
easier tone of the call money market was attributed 
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to the passing of the first of the month and the re- 
turn to regular channels of a fairly large amount of 
funds. Pierre Jay, Federal Reserve Agent, in his) 
review of the situation, indicates that comprehensive | 
measures are needed to bring about a thorough 
readjustment of the general monetary position in 
this country. The trouble appears to be that bor- 
rowers are as eager as ever to expand their activities 
and that the Federal Reserve authorities have not 
yet reached the point where they are disposed to do 
much more than utter words of caution. It has been 
demonstrated very clearly that increases in discount 
rates are not sufficient to check effectively credit 
expansion. The Bank of England statement showed 
that little had been accomplished in this direction 
by the advance a few weeks ago to the 7% rate now 
in effect. The Federal Reserve Bank statements 
have shown the same thing regarding loans by our 
banks throughout the country. The quick resale of 
the $10,000 ,000 Delaware & Hudson bonds by Kuhn, 
Loeb & Co. demonstrated that there is a market for 
standard railroad bonds if the rate of interest and 
price meet with the approval of investors. As a 
whole, the offerings of new securities were considera- 
bly smaller in the aggregate than they were a few 
weeks ago. 





Referring to specific rates for money, loans on call 
this week, for both mixed collateral and all-industriai 
loans alike covered a range of 6@9%, as against 
7@15% in the previous week. Monday 9% was the 
high and ruling quotation, with 7% low. On Tues- 


day there was a slightly easier tone and call rates 
did not get above 8%, which was also the renewal 


basis, while the low was 6%. On Wednesday, 
Thursday and Friday rates were apparently “pegged”’ 
at 7%, and this was the only rate quoted on each of 
the three days, and at which renewals were nego- 
tiated. Offerings were light during the earlier part 
of the week, but toward the close the supply was 
again in excess of the demand, which was light. In 
time money practically no change has been noted. 
Nominally, the range continues at 8@814% for 
regular mixed collateral loans and 84@9% on all- 
industrial money. Fixed maturities were as scarce 
as ever during the greater part of the week and trad- 
ing up till Friday was limited for the most part to a 
few renewals. Few important trades were reported 
in any maturity, although at the close it was stated 
that one prominent lender had offered $6,000,000 for 
fixed date loans. This is a larger amount than has 
been available in quite a long period. 

Mercantile paper has again been fractionally ad- 
vanced and sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character are 
now quoted at 7%, as against 634@7%, while names 
less well known are at 7@7144%, against 7% a week 
ago. Less activity was noted than in the recent past. 
Offerings were lighter and the demand showed a 
falling off, which suggests that contraction is being 
urged in various directions. 

Banks’ and bankers’ acceptances were also firmer, 
that is, for the bills of eligible member and non- 
member banks. A moderate degree of activity was 
reported with both local and out-of-town institutions 
in the market, and brokers are again predicting 
somewhat broader activity in the near future. On 
Thursday it was reported that the New York Federal 
Reserve Bank had increased its buying rate on prime 
bank acceptance 4 of 1%, making the new rates 





6% for eligible member 90 days, 544% for 60 days 
and 534% for 30 days. This action naturally resulted 
in a trifle higher rates for bills in the open market. 
The actual advance was % of 1%. Demand loans on 
bankers acceptances have not been changed from 
5%. Quotations in detail are as follows: 


Spot Deltstery————_ 
Sizty Thirty 
Days. Days. 

6%@5% 6 G@5% 6% bid 

Eligible bills of non-member banks 6%@6% 6%@6 6% @5% 6% bid 

Ineligible bills 7 @G6% 7 @G%K% 7 G@6% 7 bid 


Both the Federal Reserve banks of Chicago and 
Minneapolis have increased from 51% to 6% _ the 
discount rate on paper secured by Liberty bonds and 
Victory notes, while the Federal Reserve Bank of 
San Francisco has increased the rate on this class 
of paper from 5% to 534%. The latter has also 
increased the rate on discounts secured by Treasury 
certificates of all series from 5 to 54%. The follow- 
ing is the schedule of prevailing rates now in effect: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MAY 6 1920. 





Deltoery 
wtthin 
30 Daye. 


Ninety 


Eligible bills of member banks 





| 
Dtscounted bills maturing within 90 
days (including member banks’ 15- 
day collateral notes) secured by— \ Bankers’ 
| Accep- 
Other- | tances 
wise ‘disc’nted 
secured | for 
and member 
unsecued., banks. 


6 


Federal 
Reserve 
Bank of— 





Trade 
Accep- 
tances 


Treasury certtific’s Liberty 
of indebtedness ~ bonds 
and 

Victory 
notes. 








All 


Bear. tnt.' 
other. 


as5w%wm%. 90 days. 





| 





Philadelphia ... 
Cleveland 
Richmond 





As 





Minneapolis ----| 
Kansas City..--| | 
Dallas ase 
San Francisco...'. 65% | 5% ' 6% 6 


Note 1. Rate on paper secured by War Finance Corporation bonds 1% higher than 
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Sterling exchange has experienced a quiet and com- 
paratively uneventful week, and there is very little 
of importance to report in the way of news develop- 
ments. With the exception of a brief spurt of acti- 
vity on Tuesday when prices moved sharply, first 
up, then down—demand was advanced 234 cents 
to 3 8714, but subsequently fell to 3 8314—trading 
ruled dull and rates were fairly stable, being main- 
tained at slightly above the levels prevailing at the 
close on Friday of last week. Cabled quotations 
from London were generally firm, and this encour- 
aged buying which in turn aided materially in sus- 
taining rates here. Speculative interests were less 
in evidence. At the extreme close some increase in 
offerings was noted, but as adequate supporting 
orders were forthcoming, rates were firmly held. 

Nothing definite has as yet been heard concerning 
the expected inflow of gold and while the belief ap- 
pears to be quite general that a movement in this 
direction is soon to be inaugurated, so far as can be 
earned none of the metal has as yet been actually 
shipped. 

Cable advices from Tokio reveal continued im- 
provement in the Japanese situation. It is admitted 
that money conditions are still straitened, that com- 
modity prices are materially lower and that in many 
instances banks are refusing to make further advances 
on cargoes. However, Japanese affairs have for the 
time being ceased to be a factor in the financial marg 
kets here. News that a bill had been introduced 
on Thursday in the Senate by Senator France pro- 
posing an amendment to the War Finance Corpora- 
tion Act which would permit trading with Germany 
aroused considerable attention. Such a move, it is 
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understood, would be favored by many business 
interests. According to reports received from Com- 
mercial Attache Hutchinson in London, British im- 
ports from Germany are growing in volume rapidly 
and now embrace a wide variety of commodities, 
many of which, it is said, are being bought indircetly 
from Germany through the medium of Dutch and 
American buyers. 

Dealing with the day-to-day rates, sterling ex- 
change on Saturday of last week was firm and slightly 
higher, with demand at 3 82@3 8234, cable transfers 
3 8234@3 83% and sixty days 3 79144@3 80144. On 
Monday the market was quiet but firmer and demand 
bills were advanced to 3 8334@3 8534, cable trans- 
fers to 3 841446@3 86% and sixty days to 3 81144@ 
3 8314; good buying was reported while cable quota- 
tions from London came higher. Increased activity 
developed on Tuesday and under the impetus of a 
brisk inquiry rates moved up in the early dealings 
but ran off sharply later on short selling; the day’s 
range was 3 831446@3 87% for demand, 3 814@ 
3 8814 for cable transfers and 3 81@3 85 for sixty 
days. Wednesday’s market was quiet; some ir- 
regularity was shown at intervals, but the trend was 
fractionally downward and demand reacted: to 
3 83144 @3 84%, cable transfers to 3 84@3 8514 and 
sixty days to 3 8024@3 81. Dulness characterized 
Thursday’s trading, but rates were well maintained 
and there was a fractional advance to 3 84@3 85 for 
demand, 3 8424@3 8534 for cable transfers and 
3 81144@3 82% for sixty days. On Friday the 
market ruled steady and practically unchanged; 
quoted rates ranged at 3 8334@3 8514 for demand, 
3 8414@3 86 for cable transfers and 3 8114@3 8234 
for sixty days. Closing quotations were 38114 
for sixty days, 3 8334 for demand and 3 84% for 
cable transfers. Commercial sight bills finished at 
3 831%, sixty days at 3 7934, ninety days 3 7714, doc- 
uments for payment (sixty days) 3 7914 and seven-day 
grain bills 3 8224. Cotton and grain for payment 
closed at 3 8314. Practically no gold has been shipped 
this week. One special transaction was noted, viz., 
a consignment of United States gold coin amounting 
to $457,000 received from Colombia, South America, 
A small shipment of gold,to the sum of $35,000, has 
been engaged for the Virgin Islands. 





- As to the Continental exchanges, movements have 
been somewhat irregular, although here also changes, 
except in one or two instances, have not been par- 


ticularly striking. Trading was inclined to be spotty, 
brief outbursts of strength and activity being almost 
invariably succeeded by more or less extended periods 
of dulness and depression. French and Italian 
exchange continue the most active in the list, with 
fluctuations ranging all the way from 30 to 150 
centimes, but the trend taken as a whole was ; dis- 
tinctly - upward, so |, so that franes did not at a: any t time | gO 
below 1! 16.72 for sight bills, v while at at the highest. point 
the quotation touched 15.82. The range for lire was 
21.77 low, with the high 20.02. Light offerings anc and 
higher cable quotations were said to have been chi liefly 
responsible for the advance. According to some mar- 
ket authorities a movement is on foot to bring about 
the quoting of francs and lire and possibly other Latin 
exchanges in terms of United States money per unit, 
instead of as at present. The old way, it is asserted, 
is confusing to laymen, and the prediction is made 
that it is only a question of time when this will be 
actually done. Under the new form of quotation, 

















francs at say, 16.52 per dollar, would be equivalent 
to and quoted at 6.4 cents per franc, while in the 
same manner lire, at 21.90, would be quoted at 
4.561% cents per lire, and so on. 

Reichsmarks were in better demand and there was 
a further advance to 1.93 for checks, or 18 points up. 
Recent dispatches from Berlin are responsible for the 
statement that the Government’s handling of the 
question of compulsory transfer of securities to the 
Allies is proving highly unsatisfactory and has led to 
the formation in Berlin, Hamburg and elsewhere of 
associations by holders of foreign bonds for the 
protection of their interests. These organizations 
are demanding that the Government appoint compe- 
tent financiers to assist in conducting the negotia- 
tions. It is understood that the Government has 
already officially recognized these associations as 
corporate bodies. From the same source it is also 
learned that the so-called ‘‘Iron Parliament?’ which is 
to regulate the whole of Germany’s production, sale 
and foreign trade in iron and steel, has been formally 
constituted. The ‘Iron Parliament,’ whose head- 
quarters are at Dusseldorf, will consist of 70 repre- 
sentatives of producers, traders and consumers and 
be organized into two groups, one for pig iron, ferro- 
manganese and other raw material, and the other 
for half-finished goods such as rolling mill products, 
bar iron, &c. 

Fears that a rupture between France and Brazil 
over the status of the former German liners interned 
at Brazilian ports was imminent, were finally set at 
rest when it was announced that the French Ambassa- 
dor had transmitted a note from his Government to 
the Brazilian Foreign Office, recognizing Brazil’s right 
to ownership” of the vessels in question. Cable ad- 
vices from Consul-General Thackara at Paris indicate 
that French exports are increasing in an encouraging 
way. For the first three months of 1920, France’s 
foreign trade showed imports of 7,766,950,000 frances, 
against 6 342,752,000 franes in 1919, but exports for 
the same period were valued at 3,383,886,000 francs, 
in comparison with 1,180,931,000 francs for the same 
period the previous year. 

The official London check rate in Paris closed at 
61.98, as against 64.10 a week ago. In New York 
sight bills on the French centre finished at 15.82, 
against 16.72; cable transfers at 15.80, against 16.70 
commercial sight at 15.86, against 16.76, and com- 
mercial sixty days at 15.93, against 16.82 last week. 
Belgian francs, which have been well maintained, 
closed at 14.85 for checks and 14.83 for cable trans- 
fers, which compares with 15.65 and 15.63 in the 
week preceding. Reichsmarks finished at 1.92 for 
checks and 1.93 for cable remittances. Last week 
the close was 1.61 and 1.63. Austrian kronen closed 
at 00.51 for checks and 00.52 for cable transfers, 
against 00.53 and 00.54 the week previous. For lire 
the close was 20.20 for bankers’ sight bills and 20.18 
for cable transfers, which contrasts with 22.30 and 
22.28 a week ago. Exchange on Czecho-Slovakia 
finished at 1.59, against 1.61; on Bucharest at 1.61, 
against 1.63; on Poland at 56, against 55, and on 
Finland at 5.41, against 5.40 last week. Greek ex- 
change was fractionally easier for a time, but rallied 
and closed at 8.73 for checks and 8.71 for cable 
transfers, the previous quotation. 

In neutral exchange some improvement has been 


noted in price levels, although the volume of trans- 
actions continues extremely restricted. Guilders 


have been well maintained, likewise§JSwiss francs, 
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while the Scandinavian exchanges showed fractional 
recoveries. Spanish pesetas, however, ruled weak 
and closed ata slight net decline. The understanding 
is that attempts have been made recently on the part 
of the three Scandinavian countries to prevent the 
further depreciation of their currencies. Probably 
the most important of these is by some form of con- 
trol of purchases of foreign exchange. It is true that 
Sweden has definitely decided against official ex- 
change control, but latest reports state that the 
Government is making strenuous efforts to awaken 
popular interest in the country’s unfavorable trade 
balance and has recommended the elimination of all 
unnecessary imports, while it is earnestly requested 
that no Swedish capital be invested in foreign enter- 
prises. In Norway, where during the war the 
country was so surfeited with gold that its purchase 
and free coinage were suspended, the Norges Bank 
has recently under royal decree suspended payments 
in gold, following the continued and alarming shrink- 
age of its gold reserve. 

Bankers’ sight on Amsterdam closed at 363%, 
(unchanged); cable transfers at 36% (unchanged); 
commercial sight at 365-16 (unchanged), and 
commercial sixty days at 35 15-16, against 36 last 
week. Swiss exchange finished the week at 5 65 
for bankers’ sight bills and 5 63 for cable transfers. 
This compares with 5 63 and 5 61 last week. Copen- 
hagen checks closed at 17.00, and cable transfers 
17.15, against 16.96 and 17.05. Checks on Sweden 
finished at 21.15 and cable transfers 21.30, against 
21.25 and 21.40, while checks on Norway closed at 
19.05 and cable remittances 19.20, against 19.25 and 
19.40 the preceding week. Closing quotations on 
Spanish pesetas were 16.88 for checks and 16.95 for 
cable transfers, against 17.00 and 17.08 a week ago. 

With regard to South American quotations a 
further slight reduction has taken place and the rate 
for checks on Argentina closed at 42.50 and cable 
transfers at 42.70, against 42.675 and 42.875. For 
Brazil the check rate has remained at 26.375 and 
cable transfers at 26.50, unchanged. Chilian ex- 
change was weak and closed at 2014, against 231% last 
week, although Peru was firm at 4.95@4.98, against 
4.90@4.95 last week. 

Far Eastern rates are as follows: Hong Kong, 
8634 (8734, against 9314@94; Shanghai, 119@121, 
against 12714@128; Yokohama, 4914@49%4, against 
4914@50; Manila, 4914@4934, against 4834@4914; 
Singapore, 46@4634, against 4614@46%; Bombay, 
46@46%, against 46144@46%, and Caleutta, 46@ 
4614, against 4614 @46%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,166,000 net in cash as a result of the cur- 
rency movements for the week ending May 7. 
Their receipts from the interior have aggregated 
$7,362,000, while the shipments have _ reached 
$4,196,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $72,242,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 

sloss of $69,076,000, as follows: 
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Week ending May 7. Into 


Banks. 

$7,362,000 

21,117,000 
$28,479,000 


aa 


Out of Net Change in 
Banks. Bank Holdings. 


$4,19%,000'Ga } $3,166,000 
$97 555 000 L «:+$69,076,000 
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Sub-Treasury and Fed. Reserve oper- 
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The following table indicates the amount of bullion 
in the principal European banks: 





May 6 1920. May 8 1919. 


Banks of— 
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Silver . Total. 


—— 


Gold. Gold. Stlver . Total. 





——_-  —— — 


£ £ 
112,520,127) 85,927,395 
9,680 ,000 154,011,508 142,778, 307 
3,111,400 57,695,900) 87,513,150 
12,375,000 142,625,000 129,659,000 
2,369,000 13 313,000 11,600,000 
25,023 ,000 123,162,000) 99,445,000 
3,004,000 35,198,000 32,715,000 
944,000 53,875,000 55.279,000 
1,112,900 11,769,000 15,389,000 690 000° 15,980,000 
3,576,000 24,811,900 16,802,000 2,633,000 19,435,000 
14.591,000' 15,977,000 | 15,977,000 
12,761,000 10,385,000 19,522 ,000 
8,121,000; 8,197,009 8,197,000 








£ 
85,927,395 
12,320,000 155,098 ,307 
1,029,200) 88,542,350 
12,375,000 142,025,000 
2,372,000) 13,972,000 
26,010,000 116,455,000 
3,001,060) 35,716,000 
676,000, 55,955,000 


£ 
England... 112,529,127 
France a__ 144,331,508 
Germany . 54,584,590 
Russia *_. 129,659,000 
Aus-Hun — 10,944,000 
_ 98,109,000 
32,194,000 
52,931,000 
10 ,657 ,OO0 
21 235,000 
14,591,000 
12,589,000 
121,000 


Spain - 
RE 
Netherl'ds. 
Nat. Bel. h 
Switz’ land. 
Sweden. 
Denmark . 
Norway .. 8, 








61,366,490 763 ,763 535 702,648 852 
61,747,600 764 085,062 702 926,251 


Total week 702 367,135 
Prev. week 702,337,462 


61,153 ,200 763 ,802 ,052 
61,034,590 763 ,969,751 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 
h Figures for 1918 are those of August 6 1914. 





THE FINANCIAL PROGRAM OF ENGLAND. 

This week’s foreign mail has brought us the full 
report of the speech by the Chancellor of the British 
Exchequer to Parliament, on introducing the budget 
of revenue and taxation for the new fiscal year. In 
its general purport this speech and its recommenda- 
tions were summarized in the cablegrams of two 
weeks ago; but the full details of the plan and the 
Government’s argument for its own proposals can 
be had only from the speech itself. 

The “budget speech’’ is in fact a peculiar insti- 
tution of the British Parliament. It can hardly be 
said to exist in our own Congress. In times of 
peace, our Administration submits to the House 
Appropriations Committee its estimate of the money 
needed to run the various departments of Govern- 
ment; that Committee approves what it sees fit to 
approve, and the Ways and Means Committee then 
undertakes to adjust the taxes to the revenue prob- 
ably to be required. In the recent war financing 
the procedure differed from the ordinary routine, 
only to the extent that the Ways and Means Com- 
mittee had to settle on the question what part of the 
abnormally large sum required should be raised from 
loans and what part from taxes. 

The Chairman of the Committee would introduce 
the Revenue Bill with what might be called a “budget 
speech,’ and the Chairman of the Senate Finance 
Committee would similarly introduce the amended 
bill in the other House. But in both cases, the 
Chairman explained,defended, or apologized for a 
measure which was avowedly a compromise in his 
own Committee, and which he knew would be subject 
to revision and amendment in the open discussion of 
House or Senate and would then be further altered 
in the conference committee of both houses. Neither 
of the Congressmen who introduced these bills staked 
his own political fortunes on the fate of the bill itself. 
The political fortunes of the Administration were not 
involved at all—except in so far as an ill-contrived 
measure might later prove inadequate for the public 
needs. 

But presentation of the budget by the Finance 
Minister of the British Government is a very different 
matter. His Government will stand or fall by the 
approval or disapproval of its measures by the 
House; and the measure which it is his business to 
introduce and defend is traditionally the least popular 
of any act of government. That is notably the case 
at a time like this, when war taxation is pressing 
heavily on the people and when a Ministry may be 
pulled in two directly opposite directions—by his wish 
to reduce the burden for the sake of political popu- 
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larity, and by his knowledge that the burden ought 
actually to be increased for the sake of sound public 
finance. Here was precisely the dilemma which 
confronted Mr. Chamberlain in his anxiously awaited 
- budget speech of April 19. He was introducing, not 
a tentative sketch or a general outline whose details 
were to be filled in by the House, but a fully-con- 
sidered measure, by the vote on which the Ministry 
itself would continue or go out of office. Something 
of the ancient tradition, whereby Parliament’s atti- 
tude towards the requests of the Crown for grant of 
money was one of jealous scrutiny, survives in the 
case of these budget declarations by the King’s 
Ministers. In this present case, moreover, the 
Chancellor of the Exchequer was proposing to in- 
crease the war taxes a year and a half after the war 
was over. 

Mr. Austen Chamberlain, the present Chancellor, 
met this exacting test with rather notable success. 
The detailed Parliamentary reports are interspersed 
with numerous references to cheers by the House. 
Mr. Asquith, speaking as leader of the Opposition 
at the conclusion of the budget speech, began by 
declaring that in thirty years’ experience in Parlia- 
ment, he had ‘“‘never listened to a statement which 
covered so much ground with greater lucidity and 
with more persuasive argument.”’ 

The speech which elicited this high praise is a 
very frank statement of the bad side as well as the 
good side ‘of things. Mr. Chamberlain set forth the 
reassuring facts that the actual revenue of the fiscal 
year just closed had surpassed last year’s budget 
estimate by £138,500,000; returns from customs 
and excise alone being nearly 20% above the Govern- 
ment’s calculations. Whereas in the fiscal year 
ending with March 1919 taxes provided for 34.47% 
of the public expenditure and loans for 65.53%, in 
the twelve months ending with March 1920 only 19.6% 
was procured from loans and 80.4% from taxes. 
Furthermore, since public expenditure, which had 
been reduced 60% in the past fiscal year, will be cut 
down 35% further in the pending fiscal year, the 
balancing of expenditure by revenue was fairly 
in sight. . 

The Exchequer might have used these facts asa 
basis for proposing unchanged or reduced taxation. 
Instead of that, Mr. Chamberlain urged a substantial 
increase. On the basis of existing revenues, a surplus 
of £164,000,000 might be anticipated for the fiscal 
year—which would be 2% of the national debt, or 
sufficient to redeem that debt in 26 years. But the 
Chancellor declared it to be not enough, and asked 
the country for ‘‘a further and generous effort’’ in 
the way of increased taxes, ‘‘to improve our credit 
and lighten our future burden in establishing the 
security of our national credit.”’ 

Why was this necessary? The Chancellor set 
forth unsparingly the condition of the unfunded public 
debt and the reasons why it must be dealt with at 
once. Although reduced £100,000,000 during the 
past fiscal year, this floating debt amounted on 
March 31 to £1,312,205,000. Most of this debt was 
in the form of Treasury bills with less than a year’s 
maturity and subject to renewal. But a year ago, 
£228 500,000 had been borrowed outright from the 
Bank of England—a practice which the Chancellor 
described as ‘‘an immediate cause of inflation of 
credit,’’ a process which ‘‘can only lead, if unchecked, 
to ultimate disaster’’—and although all such advances 
had been repaid by the end of last March, the non- 











renewal of Treasury bills had caused £45,000,000 
new borrowing of the sort in the first 10 days of 
April. 

This was why the Exchequer first, a few weeks ago, 
raised its rate for Treasury bills and then more 
recently offered short-term bonds to the public, 
virtually at a 7% rate, to reduce the principal of the 
floating debt. So of the $500,000,000 Anglo-French 
loan maturing in America in October.. An effort 
might have been made to borrow again in our market 
to renew it. But the Government had decided to 
pay off that loan in cash. Mr. Chamberlain urged 
a “drive” to raise, by sale of National Savings 
Certificates in England, a sum of money to reimburse 
the Treasury for its payments in redemption of that 
loan. But the Government “had decided that there 
shall be no more borrowing to balance revenue and 
expenditure.” 

These were the Chancellor’s reasons for his pro- 
posal to increase the stamp tax on stock transfers and 
on companies’ capital, to raise the rate of tax on excess 
profits to the level from which it had been reduced, 
to increase heavily the tax on wine and spirits, to 
add to the tax on certain high grades of income, and 
to impose a larger rate for postage and telegrams. 
Such is the budget. Whatever may be thought as to 
the special advisability of some of these increased 
taxes, the great fact which remains is that the Ex- 
chequer, in order to meet the problem of the war 
debt in a trying money market, has actually increased 
the taxes and the revenue in the second year after 
return of peace. This is something which the 
British Government did not have the courage to do 
after the war with Napoleon was ended. Very few 
Governments in the immediate sequel to a great war 
have the necessary courage. The adoption of such 
a policy to-day, and the endorsement of that policy 
by Parliament, are incidents which, when combined 
with the frank recognition by Government and peo- 
ple of the paper inflation problem and the necessity 
of dealing with it promptly, promise well for Eng- 
land’s economic future in these difficult times. 


— 


THE NEW CASE BEFORE THE INTER-STATE 
COMMERCE COMMISSION. 


In a few weeks the Inter-State Commerce Com- 
mission, now increased to a membership of eleven, 
will begin consideration and hearings on the appli- 
cation just filed by the railroads for an average 
increase of 28°, in freight rates, to yield the 1,017 
millions needed to raise their earnings approximately 
to the rate promised by the new law. Net income in 
1919 was 510 millions, against 1,056 millions in 1916, 
notwithstanding increased investment; yet if to-day’s 
costs-level had been in force during all of 1919 the 
net yielded would have been only 220 millions, or a 
little over 1%, on the property investment of over 
201% billions. Presenting the case for the Kastern 
territory, Mr. Daniel Willard summed up by various 
items the increased receipts and outgoes by setting 
last March against the condition in 1916: increased 
receipts, about 60834 millions, or 36.37%; per contra, 
a total increase of about 1,215 millions, or 99.10% 
in costs. The increases are in materials, fuel, taxes 
and miscellaneous, but the item of wages shows 
where the money has gone, the increase in that being 
over 69234 millions, consuming (with about 84 
millions more) the entire increase in receipts. The 
men, however, are getting ready for another billion 
over the entire country. 
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It is truly an unpleasant outlook, but unpleasant 
truths are always better than agreeable falsehoods; 
let us suppose that typical Uncle Sam is very ill 
(not without some fault of his own), and that the 
necessary treatment of his case may include heroic 
endurance if not some surgery. He has then just 
one thing to do: have a stern but competent diag- 
nosis, demand the whole truth, and summon ail his 
mental and moral resources to take whatever regimen 
is before him—set his teeth and groan within, but 
live it through in order to live it down and do and 
be better thereafter. 

Speaking to the Railway Business Association, a 
month ago, Senator Frelinghuysen said that no one 
attending the recent hearing by the Inter-State 
Commerce Commission on the territorial grouping 
and the basis of valuation for rate-making purposes 
(an obviously crucial and controversial topic) “could 
have heard one member after another frame ques- 
tions to witnesses without reaching the conclusion 
that the seven Commissioners present had accepted 
in good faith the governmental purpose as deter- 
mined by Congress and dedicated themselves in good 
faith to its full accomplishment; Commissioner Mc- 
Chord, who had been frankly out of sympathy with 
that purpose before its enactment, volunteered an 
explicit recognition of the facts and the official obli- 
gations which have been created by the law of 1920.”’ 
We earnestly hope the Senator did not misread their 
attitude and that it will continue strengthening, for 
it will surely be put to test. 

A billion asked for the roads, and another billion 
or so demanded by the Brotherhoods; the members 
of the Commission cannot avoid thinking about 
both, and the first fact which they and all thinking 
persons will encounter is that if the latter billion were 


granted it would more than consume the former, and 
the billion for the roads would need to be doubled 


or more. 

The case for the roads is presented by the arith- 
metic, and the arithmetic implacably refuses to enter 
into any argument; it casts a fact at the feet of men, 
and leaves them to deal with it. The roads must 
have the increase, because they are the country and 
the country faces an alternative of courage or col- 
lapse. 

Yet, when we contrast the billion needed with the 
other one demanded, we find two positively clear 
propositions. The first is that the billion or any 
part thereof to the men would scatter off into con- 
sumption, probably no small amount dissipated in 
unthrifty spending which would tend to further 
aggravate high prices; but the billion to the roads 
will go into profitable consumption. There is no 
more wretched economy than doing without tools 
needed for proper work, or than having tools of bad 
quality or in bad condition. The losses caused, not 
only by misconduct of labor and consequent clots 
here and there in the distributing process, but by 
shortages of rolling stock and other physical facili- 
ties, are beyond computation. While it is true that 
increased rates will enter into the costs of commodi- 
ties, there is a prodigious offset in the fact that a 
more efficient and more adequate transportation 
machinery will go directly at the healing process of 
smoothing out frictional spots, saving time lost by 
delays in both distributing and producing, and also 
saving perishable things from the wastes which have 
been constantly depleting them. Seed and sowing 
do cost, but they yield harvests, and the analogy is 





clear: the increased outlay for betterments by which 
our transportation regains its lost efficiency and pro- 
gressively adds to it to match growing needs will 
come back to the people in the great boon of greater 
abundance and lightened burdens of living. To 
doubt this is like doubting whether the sun himself is 
going to stand by us as he once stood. 

Here, then, we can find our compensation and 
renew our courage and our faith. When we tax 
ourselves—as we must do, and it is weakness to blink 
at that or turn away from it—to recuperate our rail- 
roads, we are buying and planting seed, and the 
harvests will follow. Viewing the subject in this 
just light, the sacrifice asked of us appears the less 
(for it 7s less) and so the regimen the case demands 
seems less heroic and we need not be so shakeh up 
in mind. 

But it must be said that the composition of the 
Labor Board is not what it should be, and that the 
Commission is not now, any more than it formerly 
was, made up wholly from the ablest men in the 
country. Each body needs to grow, and each has 
room for growth; each also needs aid in growing. 
The time has been (albeit we were less tax-exhausted 
then) when the people were more ready to be taxed 
than was realized in Congress—ready because the 
vastness of the interests at stake was understood 
and accepting taxes was seen to be the price of sal- 
vation as well as the expression of personal sacrifice. 
Something of this spirit is needed again now, and let 
us well understand that now (as then) what is de- 
manded of us is both sacrifice and the price of recov- 
ery out of trials. But we should not make the mis- 
take of supposing the Commission will quickly, and 
of its own vitality, get away from the old bondage 
and become of to-day; it will not immediately under- 
stand the change in conditions, understand the public 
ownership of the roads and the changing public 
attitude towards them; it will learn, but it needs 
help in the lesson. 

Therefore we, the people, must not wait as we 
formerly did, when the Commission heard little but 
the grumblings of shippers; next in harm to public 
expressions of dissent from relief to the roads will be 
a public silence, for that will be interpreted as in- 
difference at the least. We need to stand by and 
near the Commission—not with any clamor but with 
a quiet determination that cannot be misunderstood, 
for that body will try to do what the people seem to 
wish. All indications are that the case is steadily 
making its way among the people, over the country, 
along right lines, but this needs to become manifest. 
Therefore there is a call on all men with minds of 
their own to get into mutual touch, unite their 
influence and bring it into action. 

And let it be understood that granting aid to the 
roads and denying more wage increases, in any and 
every line of industry, is not opposing labor but 
really standing for it, because that course is for the 
general welfare, with which that of labor is indis- 
solubly bound. 








THE IMPERATIVELY-NEEDED HALT ON 
WAGE INCREASING. 


Having in mind all industry and service, yet es- 
pecially the demands which the new Labor Board 
must face at its first meeting, the “Chronicle” urged, 
last week, that the time has arrived for taking, and 
firmly holding, a stand against further increases in 
nominal wages. This contention was reached only 
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after serious study. Good resolutions rarely enforce 
themselves; they usually provoke resistance by an 
increased pressure of the evils on whose account they 
are made. A statute, if at all a rational one, is mere- 
ly a good resolution, and although we Americans have 
slid into a weak habit of considering an evil quite 
well attended to when a statute about it has been 
enacted, no man who does any thinking can imagine 
that this curse of wage-raising under strike duress or 
threat is going to be quickly cured by even the most 
solemn determination that it shall stop. It will bea 
struggle—very like the last-ditch struggle which the 
“Chronicle” has for many years been warning must 
come, while successive surrenders to avoid it have 
been making it only the more unavoidable and the 
worse when it did come. 

The long-deferred grapple is now here; let us accept 
and realize this fact, and then brace ourselves to go 
through it to the lasting settlement which cannot be 
concluded immediately but can be begun to-day. 
Unless we have become hopeless weaklings (a sup- 
position too monstrous to be allowed) the stand must 
be taken because the alternative is one that cannot 
be contemplated for a moment. This is the situa- 
tion we are in: a vicious spiral of ascending wages 
which chase and push prices before them; an iron 
beam must break at last, if increasing load be piled 
on it, and similarly this vicious spiral must reach 
its end. Some thoughtful men who are studying the 
outlook presage general disaster, and some presage 
a rallying of the vital powers which will (in some un- 
forseen way) carry us through and out. One way 
of ending this situation is a general collapse, in which 
production will sink to a hand-to-mouth scale, and 
labor, disillusioned sharply by shock, will be hunting 
for jobs and anxious about to-morrow’s dinner. 

It is neither wise nor necessary to predict such a 
calamity, but it would be unwise to deny its possi- 
bility and naturalness, or to forget that such dis- 
tresses have occurred inour national history; laws (not 
mere statutes) may defer exacting their penalties, 
but will not waive them. Because we do not want the 
spiral to end in such a manner, it is time we really 
resolved to halt its ascent; do that, and then it will 
gradually slide back towards normal. 

Now there are many indications of a growing and 
strengthening determination to take—and hold— 
this stand against wage-boosting. In a large degree, 
this appears in the increased seriousness in the minds 
of business men generally, and a public evidence of 
that is given in the proceedings of one convention 
after another in manufactures and important trades; 
the men in attendance do not all speak out plainly, 
but they do show anxious study and a realization that 
something must be done. Here, the strongest of 
the business organizations notify the unionized truck- 
men that the tie-up of goods at this port must quickly 
cease or they will themselves take hold of the moving. 
From New England come reports that the leading 
textile concerns are reducing or about to reduce 
operations, because “for several reasons, the time has 
come when they must make a stand against higher 
wages and higher costs of materials.” A _ strike 
started in New Bedford, with the United Workers 
saying their 100,000 members must have 174% 
increase, plus fewer hours and less output, and in 
Lawrence a local Council of Amalgamated Textile 
Workers of America demand 50% increase, a 44-hour 
week, and “recognition.”” Even the American Wool- 
en Company, notwithstanding its singularly progress- 











ive transaction in group insurance, has not escaped 
menace, and its head is quoted as saying that he 
supposes he may grant “some increase if the others 
do,” adding the just criticism that labor has not kept 
its efficileazy up to match wage iacreases, and a fur- 
ther remark which everybody might well ponder: 
‘‘there will be no drop in prices until the public regis- 
ters its mind with sufficient clearness, for public 
opinion can do anything.” 

The eyes of unionized workers are still holden, so 
that many of them cannot see an inch beyond them- 
selves, and their immediate employer, and all they 
ponder is how much and how long he can endure 
before yielding to the inevitable. If one group of 
them could monopolize the rule of more wage for less 
service they could get a selfish advantage therefrom; 
but workers in all other industrial lines and places 
play at the same game, and the vast majority have 
not grasped the fact that this action goes along in 
mounting waves of dire consequences which roll back 
upon them all. <A question might be put up to them 
thus: when many millions of men engage for four 
years in killing one aaother and destroying existing 
property or in producing the equipment for destruc- 
tion, and when hundreds of thousands continually 
mutiny for the purpose of shortening the time and 
aggregate of production, so that the tendency is 
towards less rather then more available for distribu- 
tion and consumption, how is the cost of living to be 
lowered? Not even the highest-up of union leaders 
seem to have considered this question, or to have 
done more than secretly shudder as to the possibility 
that a final stand can be and will be made against 
further wage-boosting. Yet this stand must be 
taken, notwithstanding nobody can forsee the dura- 
tion and incidents of the struggle; we know the gen- 
eral calamity we must strive to our utmost to prevent, 
and therefore we must not flinch because we cannot 
foresee the costs of the prevention. 

Some little time ago, a large departmeat store in 
Brooklyn announced a reduction in prices of neces- 
saries, offering, for instance, its $11 men’s shoes at 
$5; its chief competitor there followed suit by an- 
nouncing reductions; a large store in this borough 
offers its $15 shoes at $9.95, and the widest-known of 
New York stores is broadly advertising that it does 
not mark prices down but all purchasers may select 
what they want and take 20% off when making pay- 
ment. Repeating its announcement, the same store 
says it is driving a wedge into the high cost of living, 
“with the hope that it will split the merchandise 
market wide open and let in both light and reason,” 
and it adds a remark so true and so pat that it de- 
serves quoting: “high prices do not begin with the 
retailer; they begin back with the increased cost of 
raw material, with the restriction and high cost of 
manufacturing, with the tying-up of goods by specu- 
lators and with unsettled conditions of labor; but high 
prices do culminate with the retailer, and the sledge- 
hammer blow that may break their backbone 
must begin at the point of contact with the 
hammer.” iret 

It is not proven that no profit remains after these 
proclaimed reductions; that is beside the point, 
which is that all such broadly advertised steps are 
cumulative upon the overalls and old clothes move- 
ment in focusing public attention upon lower prices 
as being a relief we must and shall have. Yet lower 
prices are not possible without lowering or at least 
halting nominal wages, and increasing those is a 
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direct challenge to the movement for lower prices. 
These several trends of thinking, and these advertised 
changes (even if we deem them mainly for adver- 
tising purposes only) all unite in one direction, how- 
ever slowly organized labor may take notice. 

Now when the new Railway Labor Board gathers 
around its table, a fortnight hence, it will meet the 
employees’ demand, coupled with a warning that the 
men are in no mood to be trifled with. There are 
two sound propositions which the members of the 
Board may wisely take into serious consideration at 
the outset, and resolve to remember and maintain 
as a part of the basis for all their action. One is that 
transportation, because of its prominence and its 
intrinsic nature, is the best of all industries for making 
the stand against nominal wage increases; there is 
none where that is more necessary and more fit than 
here, and none where a just attitude will have a 
wider influence generally in the same direction, for 
we may well take home to ourselves that if we cannot 
make such a stand there we have slight reason to 
expect to do it anywhere, and after we have begun 
there it will be very much easier to take and hold it 
generally. The other consideration meet for the 
Board right now is that it is not a body for doing 
what the brotherhoods and also the outlaws assume 
it will do, arbitrate how much advance shall be 
granted for the present; its part is to take up, first, 
the now-previous question whether any advance at all 
shall be granted. If the immovable arithmetic and 
all the conditions do not dictate a negative answer 
to that question, it would be hard to see how events 
and numbers can ever put up an unanswerable case. 
If it be not both true and glaringly plain that the 
roads cannot pay more wages, nothing else is true and 
plain. They might—by collecting it from the people; 
but the people must meet another unavoidable col- 
lection, for a genuine purpose. 

The men will not see the matter in the light which 
is displeasing to them, and what then? Then let 
us deal with the case, realizing the impossibility of 
avoiding it longer. We shall then see what we shall 
see, and do what we find need and power to do. 
Observe that neither of those will be lacking, it the 
determination required is present. A strong effort 
will be made, Washington dispatches say, to pass, at 
this session, some bill to estop interference by strikes 
with inter-State commerce; one such bill has been 
introduced by Senator Poindexter, and there may be 
others; Senator Cummins is said to be convinced of 
the necessity of passing something for this purpose. 
With all due respect for him, the “Chronicle’’ must 
hold that no legislation is needed and that Congress 
should not spend time now upon any. Ample power 
is granted by the old law of 1890, which begins by 
declaring illegal ‘‘every contract, combination in the 
form of a trust, or otherwise, or conspiracy, in restraint 
of trade or commerce among the several States or 
with foreign nations,’’ and prescribes the penalties 
of misdemeanor for “‘every person”’ making any such 
contract or engaging ‘“‘iIn any such combination or 
conspiracy.’ Here is ample law, applying to con- 
spiracies to halt commerce (including the late outlaw 
attempts and reaching back to the latter months of 
1916), and it has stood for thirty years. Only the 
enforcement is lacking, and a hundred new laws, 
though toothed like the biggest crocodile in Egypt, 
would be of ne use without enforcement. We have 
invoked this law upon business, turning it in the 
wrong direction, because our politicians have cringed 





before blustering labor and the people as a mass have 
been too inert to give any command. 

The subject takes us back where everything must 
go: to the people. Circumstances have so changed 
that no member of either the Inter-State Commerce 
Commission or the new Board can take the old angle 
of view, unless he is wilfully blind. Senator Freling- 
huysen charitably excuses the failures of the former 
body as due less to its own impotence or incompetence 
than ‘‘to that state of the public mind which dis- 
played avowed hostility to adequate protection of 
the interests of the railroads and to the narrow vision 
of Congress which, until recently, failed to grasp the 
magnitude of the problem and the necessity of 
handling it in a catholic, generous spirit.’”’ Well 
said; and now the excuse should be ended. We can- 
not expect the members of the Labor Board to be 
sound and firm for us, the people, as well as for them- 
selves. They cannot immediately escape some in- 
fluence from past precedent, and they must meet 
great pressure. They will need to be sustained by 
a public opinion behind them so unmistakable and so 
close that they can feel it and are not left to infer it; 
that feeling—in business organizations, in the news- 
papers, In Congress, and out everywhere among the 
people—should make itself known not merely after 
the Board meets but before it meets, clearing and 
strengthening in advance. If we count upon sound 
action and a stand of resistance at last, we must make 
it ourselves and not leave it wholly to our unin- 
structed representatives. 








THE “WAR STATE OF MIND.” - 


Millions in every country will read the message of 
Premier Nitti. Ask newspaper correspondents to 


spread a serious and helpful statement to ‘‘the four 


corners of the earth” and it will be done. 
denses his message into four words: ‘“‘The war is 
over.” In his talk occurs this form of a philosophy: 
‘War and peace are not only facts. They are states 
of mind. The trouble with the world to-day is that 
it is in a war state of mind. It must get into a peace 
state of mind. The war is over. Let’s have peace. 
The people who to-day want to fight some more are 
dangerous people. The people in favor of having 
peace are the useful people.’’ This reported inter- 
view will not fail to receive ample editorial comment. 
Few will doubt that this is what should be done every- 
where—‘‘forget it.’”’ Yet standing in the midst of 
desolation, in the shadow of sorrow, it may be hard 
for some to do. Yet, having once ‘‘made peace,” 
what boots it to remember? Reparations, restitu- 
tion, resumption, having been accomplished by 
agreement, then there enters a new day, wherein 
nations may “‘smile.”’ 

But France is afraid. England must feel relieved. 
Italy, the Premier contends, intends to be at peace. 
And the slow throbbing of a deep remorse over a 
mistaken ambition will give the German mind a new 
outlook and induce a new resolve. If the far-off 
United States wishes to “‘settle down,” to return to 
former ways and works, it is not abandonment, it is 
not callousness or indifference, rather may it not be 
the promptings of the spirit of peace? But we have 
been in the throes of a domestic legislative battle 
over the substance of peace, its physical form rather 
than its spiritual content. Sometimes, it almost 
seems that our citizens know too much of the doings 
of the world. Our strained eyes grow blind to the 
things near at hand. Almost we have come to be- 
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lieve we cannot be at peace with all the world without 
membership in the League of Nations—without par- 
ticipation in all the world’s affairs. Yet if we do 
take part, not in the spirit though in the form, are 
we really “‘at peace’’? 

There is an idea that non-participation, isolation, 
is apathy. This state is likened to death. We shall 
perish as a people if we live to ourselves, no matter 
how well we may wish the world. Yet the best 
neighbors are those who stay on their own side of the 
fence. Always there radiates good-will. When sor- 
row or misfortune comes there is the prompt tender 
of sympathy and aid. But the home and its affairs, 
who none enters to advise or to influence? If the 
scalpel cannot find a soul can the League of Nations 
discover the seat and source of universal love among 
neighbor nations? Does any one deny the mind 
often becomes servant of the heart? The “‘love that 
laughs at locksmiths” is but a faint showing of the 
great truth that true ‘‘love will find a way.” The 
whole world, all its States, peoples and persons, can 
be at peace if it, if they only will. To will peace is 
to follow love. But peace without love is not pos- 
sible; not a sentiment, an abiding trust. Once in the 
folds of peace, there are no longer enemies. 

War, after-the-war, ‘‘a state of mind.” How 
bright the day would dawn for every man if he could 
recover that old feeling of security in his life and 
endeavor. We had it once. If we had kept it, we 
might or might not have gone down under the 
bludgeon of militaristic autocracy. But surely now 
with the physical overcoming, the victory won, we 
can feel secure. What, but our own quarrels have 
we longer to fear. If need be, let us believe we are 
citizens of a unit world. Shall we fear, or love, one 
another? Here in that mystery of mysteries called 
life is the same man, the same earth. There is no 
escape. Work only will sustain life. The means 
of production may change, but we cannot escape the 
fact. Nations are but aggregations of men. There 
is no “new earth” or “‘new era” that can ignore the 
old. Back to the soil, back to the home, back to 
the ‘‘self-determination” and political independence 
of the man himself, back to the state of individuals, 
and of neighbors respecting but not interfering with 
each other, we go, and must go, if we are to dwell 
together in peace. As with citizens so with coun- 
tries, peoples, Governments. 

“Smile” is the admonition. No longer stand face 
to face glowering over concealed enmities. Evidence 
good-will if it exists. Do not seek for advantage 
all the time. Do not even assert every meticulous 
right. In human relations there may be peace 
_ without perfectness, but there is need of sacrifice. 
In our industrial affairs, here, everywhere, men are 
at odds over “collective bargaining,’ over the sys- 
tem. When to bargain, is to agree; to agree, to 
banish divisional wants and ways; to relinquish 
wants and ways, is to come into harmony by virtue 
of common purpose and will. Yet forever we are 
forming classes, organizations, unions, parties, move- 
ments, to gain, to force, to compel acceptance of our 
views, our theories, our ways. ‘Thus, we war. 

What we do not see, physical combat being in 
abeyance, is that the professional reformer is the 
world’s remaining warlord. He will not let peace 
make its appeal from heart to heart, from nation to 
nation; he must construct a League to Enforce Peace. 
He will not let supply and demand operate under 
nature, he must create a wholly artificial system of 








cause and effect. He will not let love make its 
appeal to humanity; he must have “the law” on his 
fellowmen. He ‘will not let work win its just reward; 
he would set up some collective censor to declare 
what both work and reward shall be. He will not 
believe in the reign of individuals, through work that 
is the means of establishing product, price aad wage, 
according to inevitable exchange values—he must 
have a paternal government to enforce harmonious 
relations, to superimpose equalities, to establish 
rights—all of which are contradictory, anomalous, 
subversive and separative. No man can be at peace 
with his neighbor who is forever interfering with his 
work, purpose, thought. 

By manipulation of the moving picture camera 
a plant is seen to start out of the ground, send forth 
its branches, unfold its leaves and finally to burst 
into flower, all in a minute. It is an artificial process 
—a hastening of the appearance of growth. But all 
the reformers, all the governments, cannot, however 
desirous, change the nature of actual growth, or 
change one dead cell into a living. The most that 
culture jn the material or spiritual world can do is 
to give nature a better chance by keeping down 
interferences, and by appreciation of soils and minds, 
by giving life liberty to flower and bear fruit. But 
instead of bowing to men of actual achievement, 
and guaranteeing freedom of initiative and the 
rights of property, we run after some wild dreamer 
who would force peace, prosperity and plenty by the 
manipulation of some theory invented by himself. 
Thus we are continually at war with the nature of 
things, with man and his environment, with the 
laws of God. We are continually doing unto others, 
as we think they would do to us, and doing it “first.” 
We will not smile. Often we will not speak as we 
pass by. All men are strangers, who must first 
prove themselves worthy of acquaintance. We 
grow wild to make humaaity perfect in the whole, 
and hold the iadividual away from our good-will 
as a person, a possible friend, an inescapable neigh- 
bor, and a brother, only when the good time comes 
called the Millenium. Well, this state of mind 7s 
war. Both democracy and peace, if they are ever 
to exist, must be lived. The dreamed-of world of 
brotherly love is not like a New York City apart- 
ment house. 


HERBERT 








SPENCER AND HUMAN GOVERN- 
TENT. 


On the anniversary of the birth of Herbert Spencer, 
April 27 1920, the “Evening Post’ prints a short 
article summarizing his teachings, written by Fred- 
erick J. E. Woodbridge, Johnsonian Professor of 
Philosophy, Columbia University. From this we 
take the following paragraphs, in an order of our own 
choosing: 

“Evolution came in only to assure his readers 
that if government would leave men alone they 
would under the process of natural forces evolve a 
much higher state of civilization than government 
interference could ever possibly attain, for there is 
no ‘political alchemy by which you can get golden 
conduct out of leaden instincts.’ Nature alone has 
fixed the conditions of such transmutation. 

‘Men do not agree in their conceptions of what is 
good or in what happiness consists. To legislate, 
therefore, in the interest of the common good or of 
the greatest happiness of the greatest number is to 
legislate in the interest of confusion. It enables a 
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few to impose upon the many and compel them to 
live as others think they ought to live. But all men 
cry out for freedom. It is this cry, and this alone, 
which should guide them when they attempt in any 
manner to restrain one another. . 

“The doctrine of evolution does not to-day ride 
with the easy assurance of some ten years ago. And 
the cry for freedom and self-determination is raised 
not by nations alone. The spectacle of legislative 
bodies multiplying laws, under pressure from those 
interested in them, to make the public healthy, 
wealthy and wise, while the public, on its part, 
bitterly complains that legislative bodies are venal, 
incompetent, disorderly, and wasteful, may be a 
humorous spectacle for the cynic, but it is bardly 
that for the thoughtful. It was this spectacle which 
Spencer held up for the reluctant gaze of those who 
believed in what he called ‘the great political super- 
stition,’ that governments can ‘improve life by break- 
ing through the fundamental conditions of life.’ 
Is his voice crying in the wilderness? Another cen- 
tury—shallit be said of evolution ?—holds the answer.” 

Whether or not Spencer admitted, late in life, the 
existence in man of a spiritual quality not explain- 
able by a materialistic evolution, does not seem im- 
portant when we consider that the National Academy 
of Sciences in session at Washington is still engaged 
in propounding theories of ‘energy, force, time, 
space, magnetism,”’ &c., and that one speaker de- 
velops the idea of smaller division than the atom or 
electron which he names a ‘‘quantel.”’ The structure 
of matter and the size and constitution of space 
seem very far away from what is termed “the tur- 
moil”’ of the world of to-day. From fire-mist to 


jelly-fish, and from protoplasm to man, however 
important to some as foundation for pointing to the 
ultimate in the progress of man, must take on the 
attenuation of speculation and theory in the presence 
of the fact of millions of civicized (?) men hurling 
bombs at millions of other civilized men on the 


battlefields of France. And the writer in recalling 
the memory of the great philosopher does a distinct 
service in revealing the larger truth of his life-thought 
and work, that ‘evolution was with him largely a 
flight of imagination” while his “ideas about govern- 
ment . . .’ were based theoretically on the 
doctrine of equal liberty, and practically on observa- 
tion and experience. . . .” That they “were not 
based on the doctrine of evolution nor drawn from it.”’ 
This doctrine of the “survival of the fittest,’’ 
taking its roots in the cloudy nebular of space, of 
concentric whorls of matter throwing out suns and 
systems, planets and flaming meteors that pass 
never to return, worlds wherein man emerges from 
the dust of ages and life appears by a ‘fortuitous 
concourse of atoms,’ may be “evolution,” but is it 
‘progress’? ‘The writer quotes this passage from 
the philosopher’s works: ‘“‘. it seems not only 
rational to believe in some further evolution, but 
irrational to doubt it—irrational to suppose that the 
causes which in the past have worked such wonder- 
fu effects will in the future work no effects. Not 
expecting that any existing society will reach a high 
organization, nor that any of the varieties of men now 
living will become fully adapted to social life, they 
yet look forward through increasing changes, now 
progressive, now retrogressive, to the evolution of 
humanity adjusted to the requirements of life. And 
along with this belief there arises, in an increasing 
number, the desire to further the development. 





The anxieties which in many now go beyond the 
welfare of personal descendants, and include the 
welfare of the nation and its institutions, as well as 
in some cases the welfare of other nations and other 
races, will more and more become an anxiety for 
human progress at large.’ To find God in nature 
and in man, to find these immutable laws of environ- 
ment ‘“‘working together for good,’’ to find this pro- 
gression and retrogression but ever forward move- 
ment of humanity exemplification of the “spiritual,” 
to find in the individual the origin of all governments 
and social institutions, to perceive in ‘‘equality” 
merely the possession of open opportunity for self- 
expression, to consider law as the product of liberty, 
and order the result of freedom—how much answer 
do they give to the query of the writer as to the 
verdict of another hundred years? 

Is autocracy the result of the evolution of force 
and democracy the result of the exercise of non- 
resistance? Is there endless antagonism between the 
material and spiritual forces? If two “civilizations” 
came together in a cataclysmic war that was inevi- 
table, a material war, a war of brutality, of decima- 
tion, of destruction, can there issue out of the 
triumphing material torce the regeneration of the 
world of men? If so, why an Inter-Church move- 
ment now, why a campaign of the United States 
Chamber of Commerce to bombard the democracy 
of the Republic with “ideas” concerning the nature of 
our Government and its institutions? If this terrible 
war was itself a “reaction” to a material-minded 
social and economic life, is there to be no reaction 
to it, and if there is to be one, where will it go—to 
more of power in governments and less of self-de- 
termination in men who do not volunteer for fighting, 
and are, if nothing more, passive pacifists? 

What master magic will solve the metabolism of 
the dead cell of war into the living cell of peace? 
Can man put order, security, liberty and law into 
government when these things are not in himself? 
Can man go on surrendering manhood and remain a 
man? Can a poor working man slave during war 
in a steel factory making guns to vanquish the danger 
to humanity in autocracy, salving his soul with a 
sense of patriotism, and then refuse to work at all to 
build homes for men, actuated alone by class interest 
and personal selfishness? Are ‘‘better living condi- 
tions’”’ to be the result of a blind hatred of so-called 
“capitalism”? Is the resting of all power over 
society in the State to change the heart of man? 
How far has mankind progressed in the evolution of 
government, institutions, and human relations, at 
the expense of ignoring the divinity that is in the 
man? Where is there manifestation of spiritual 
progress in the rigid organization of a material world? 
And was there ever a time when the crux of two 
doctrines of life became more apparent than now? 

Is it not true that when “economics” (let us say 
‘‘production’’) is the hope of the world there is an 
obsession that “‘politics’ is the cure-all for every 
trouble? Is it not true that an ideal which ignores 
the real must some time break on the shores of 
disaster? Can there be a super-State without a 
superman? Where lies the perfect future if not in 
the obscurely recognized divinity of the soul? Why 
has not peace followed war to end war? What 
thought did clashing armies give to the sacrifice to be 
made after the war? What harmony of life can come 
by repressing the spiritual liberties that energize 
every man to work for work’s honest rewards and to 
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have that personal joy in individual accomplishment 
peculiar to himself, not transferable, not conferable? 
Is Spencer’s philosophy of individualism already 
confirmed, or already condemned? 








THE PROSPECTIVE DISSOLUTION OF READING. 


It was not the joint control of the Philadelphia & 
Reading Ry. and the Philadelphia & Reading Coal 
& Iron Co. by the Reading Company, the holding 
company, that brought the Reading system out of 
bankruptcy to a position where it has been paying 
dividends of 8% upon $70,000,000 of common stock 
since 1913 and a smaller rate for the preceding years 
since 1905. There was joint management of the 
anthracite properties and the railroad for many 
years prior to the joint control of the properties 
obtained by the Reading Company in 1896, yet the 
old Philadelphia & Reading RR. passed into the 
hands of receivers three times before it was placed 
upon a sound financial footing by the last reor- 
ganization. 

Success of the Reading system since 1896 may be 
attributed to the superior skill and science of modern 
business men, to efficiency in corporate manage- 
ment, to the scaling down of charges accomplished 
by the last reorganization and to the careful use of 
the additional capital supplied through the reor- 
ganization plan. Nor was the success due to higher 
prices of anthracite, as prior to the late war the ad- 
vance in the various sizes of anthracite had been 
moderate. ‘The more recent doubling of prices to 
the consumer followed as a result of the tremendous 
increases in wages and the rising costs of production. 

No railroad other than the Reading carried the 
tonnage from the Reading mines prior to the control 
by the Reading Company and now that the Supreme 
Court has ordered the separation of the Reading Coal 
Co. from the Reading Railway it is highly probable 
that the Reading Railway will continue, as hereto- 
fore, to be the sole carrier to market of the products 
of the Reading collieries. 

Both the mining and transportation of anthracite 
in modern times are conducted upon a huge scale. 
Science has provided better and more powerful ex- 
plosives for the mine workers; it has furnished electric 
current for illumination and power. The modern 
railroad with its substantial roadbed, heavy rails, 
powerful locomotives and coal cars of great capacity 
is a giant compared with the pigmy when small 
hopper cars were used to carry coal. The docks and 
piers at tidewater equipped with the very best means 
of loading and unloading vessels, and the marine 
equipment itself are all so far ahead of the methods 
used in the olden days that the apparatus of 25 years 
ago appears puny and clumsy. 

Men and good business methods are responsible 
for the very great development of the anthracite 
industry and the recent decision of the Supreme 
Court has destroyed neither of these. Therefore, 
no matter through what process of segregation the 
Reading and the Central RR. of New Jersey may 
go in order to comply with the decree of the Court, 
the foundations will be undisturbed. Production of 
anthracite will continue as usual, and indeed it 
would be a great hardship if the communities which 
have relied upon this source of fuel should in any 
degree be cut off from their customary supplies. 
There must also be transportation of the coal from 
the mines to the markets and both the Reading 
Railway and the Central of New Jersey will no doubt 





continue to haul their usual tonnage. The physical 
effect of the decision will consequently be small, as 
the business of mining and of transportation will 
still be conducted along the very highest lines of 
efficiency. 

The unscrambling process, however, made neces- 
sary by the decision requiring a divesting and separa- 
tion of financial interests, presents a most compli- 
cated problem. There are outstanding $96,524,000 
of Reading general mortgage 4s secured by liens 
upon both the coal properties and the railway. The 
general 4s do not mature until 1997. Another bond 
secured by a lien on both railroad and coal properties 
has been lost sight of, but which stands in much the 
same position as the Reading general 4s. The issue 
is known as the Philadelphia & Reading RR. and the 
Philadelphia & Reading Coal & Iron Co, first series 
consolidated 4s, due in 1937. Besides being secured 
by second and third mortgages on parts of the rail- 
road, they have a first lien on 100,000 acres of coal 
land of the Philadelphia & Reading Coal & Iron Co. 


| This issue antedates the last Reading reorganization. 


The Reading Company owns $14,504,000 of Central 
of New Jersey stock, all of which is pledged to secure 
an issue of $23,000,000 of Reading-Jersey Central 
4s which are redeemable at 105 and interest on any 
interest period upon six months’ notice. The Cen- 
tral RR. of New Jersey owns all of the $8,489,650 
of Lehigh & Wilkes-Barre Coal Co. stock, of which, 
according to ‘‘Poor’s Manual,”’ $7,550,000 is pledged. 
This stock, as the decree of the Court is construed, 
must be disposed of. 

There are still other complications which can only 
be straightened out when the decree is construed 
by the District Court at Philadelphia. The un- 
scrambling process will take a very long time, and 
it was for this reason doubtless that the sudden rise 
of 15 points in the market value of Reading Company 


common following the announcement of the decision 
did not hold. 


STOCK DIVIDENDS SINCE THE U. 8S. SUPREME 
COURT DECISION. 


In view of the great interest attaching to the mat- 
ter, we bring together in the following table all the 
declarations of stock dividends that have come to 
our notice since the decision of the U. S. Supreme 
Court on March 8 declaring that stock dividends 
are not taxable as income under Federal law. 

We show (1) the amount of stock or shares out- 
standing at the time of the stock declaration; (2) 
the rate or percentage of the dividend, and (3) the 
amount in shares or stock by which the capital will 
be increased through the dividend. 


STOCK DIVIDENDS VOTED OR RECOMMENDED BY BOARD, 








Outstanding Amount of 
On Common Stock— before Div. % Stock Div, 

Acadia Mills Corporation................. $2,000,000 50 $1,000,000 
II, I he $1,500,000 ae $2,250,000 
American Light & Traction Co......-...... $25,057,219 2%Q. $626 ,430 
American Multigraph Co..........-------- $1,000,000 20(f) $200 ,000 
i $7,019,700 5 $350 ,985 
American Steel Foundries.........-..--..-- $17,184,000 6 $1,031,040 
American Thermos Bottle Co.............. $1,150,000 30 $345,000 
Dees Tees, OO... céscoccccecsucess h$51 ,107,848 75 $38 330,886 
American Trading Co....-ccceccccesceo about $2,124,420 100 $2,124,420 
Amoskeag Manufacturing Co..........-.-- 172,800 shs. 100 *172,800 shs. 
pS gE Re ne $8 ,000,000 50 $4, 000,000 
Art Metal Construction Co........-.--..- $1,457,120 100 $1,457,120 
ST EE nn adnnnsitiadiatidawed $3 ,000,000 40 $1, roe a 
SL 6 OC fo Eee $12,500,000 20 $2, 
British-American Tobacco Co., Inc........ £12,811,412 25(f) £3, ‘e03 et 
| ee ,300, 33 1-3 $2,100,000 
Brunswick-Balke-Collender Co ...........-- $6 ,000 ,000 200 j312, 000, ,000 
Chandier Motor Car Co....-<ccccccccccno 210,000 shs. 331-3 *70 ,000 shs. 
Chapman Valve Manufacturing Co.......- ,000 100 $500,000 
Cleveland-Akron Bag Co........--..------ $2,950,000 50 $1,475,000 
Cleveland Automobile Co............--..- 14,000 shs 1,900 *266,000 shs. 
Cees, Beene Ge... .sensdbosowosusued $500 ,000 700 $3,500,000 
Columbia Graphophone Mig. Co..........- 915,160 shs. 5 45,758 shs. 
I at, eteninennienn $3,000,000 200 $6,000,000 
Crowell & Thurlow 88S. Co...-.....-..-.--- ee 200(k) $2,000,000 
Cre (es COe. 0 i cneetemeunbododate $25 ,000 ,000 50 $12 500,000 
Detroit & Cleveland Navigation Co....about $5,000 (000 25 $1,250,000 
Badieott-Johnagon C0. .ccecccsecccesccccecs $14,900,000 10 $1,490,000 


Federal Oil Co.....--.- Pea PS PR ae 


$4,750,000 3 
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Oustanding 
before Div. % 
$1,000,000 100 
20,000 shbhs. 25 
$250,000 200 
60,000 shs. 300 
$16,519,200 20 
$1,017,500 50 
See note (a) 
General Motors Corporation | $155,957,200 2%Q. 
re ee oe. pew eteecee $16,121,000 20 
Greenfield Tap & Die Corp n80,000 shs. 50 | 
Harbison-W alker Refractories Co $18,000,000 50(f) 
Hawaiian Pineapple Co $1,600,000 25 
Haynes Automobile Co $2,500,000 60 
Hoott Rubber Co $3,000,000 66 2-3 
International Motor Truck Co 70,777 ahs. 100 
Katama Cotton Mills $1,500,000 331-3 
Kelly-Springfield Tire Co_.........---.--- $5,532,200 3 
Libby, McNeill & Libby $12,800,000 50 
Manomet Millis $3,000,000 66 2-3 $2,000,000 
May Department Stores Co $15,000,000 33 1-3 $5,000 ,000 
i ee Cee Ce. gn sebeeedeoes about $2,916,670 20 {Paid in March 
$583 ,330 
50/Pay'’le in July 
\ $2 ,600 ,000 
100 $1,500 ,000 
100 $1,200,000 
100 $2 500 ,000 
100 $3 ,000 ,O6O 
20(f) $7,000,000 
100 $5,000 ,009 
100 $2 ,400 ,000 
333 abt.$1,923,310 
5 $482,113 
33 1-3 


$500 ,000 
$750,000 100 $750,000 
$20 ,000 ,000 200(f) $40,000,000 
$5,000 ,0O0O 30 $1,500,000 
$600 ,000 100 $600 ,000 
$600,000 100(f) $600 ,000 
$75,000,000 40(f) $30,000,000 
See footnote (i) below. 
$6 ,000 ,000 100 
$2,500,000 100 
$45,000,000 331-3 
160,000 shs. 20 
120,000 shs.(h)66 2-3 
$4,590,600 331-3 
$14,000,000 
$1,444,659 20 
a 2, ns Coe... ecsewedbwboos $500,000 100 
Union Bag & Paper Co (c)$10,000,000 50 
Be a oat eae neee ee rr $10,000,000 200 
United States Worsted Co (m) $5,000,000 50 
Wagner Electric Mfg. Co. of St. Louis $4,000,000 & 
Waldorf System, $1,700,000 
Whitaker-Glessner Co about$3 ,869,700 400 $19,348, 500 
Woolworth (I. W.) Co__--.-- PS . Siar $50,000,000 30(f) $15,000,000 
Youngstown Sheet & Tube Co $18,500,000 See footnote (e) 


Amount of 

Stock Dit. 
$1,000,000 
*5.000 shs. 
$500 ,0O00 
*180,.060 shs. 
$3 303,840 
$508,750 


$389 893 
$3 .224 ,200 
40,000 shs. 
$9 000,000 
$460 ,000 
$1,500,000 
$2 ,000 ,000 
*7U,777 shs. 
$500 000 
$165,966 
$6 400 ,000 


On Common Slock— 
Federal Motor Truck Co 
Foundation Company, New York 
eee Gees dan? OO OO. cococecccccccecee 
General American Tank Car Co 
General Chemical Co 
General Fireproofing Co 


Middle States Oil Co $5,200 ,000 
$1,500,000 
$1,200,000 
$2 500 ,000 
$3,000,000 

$35,000,000 
$5 ,000 ,000 
$2 ,400 ,000 

$576,690 
$9 642,275 
$1,500,000 


Minneapolis Steel & Machine Co 

Monomac Spinning Co 

Nashua Manufacturing Co.........-.--.--. 
New England Investment Co 

New Jersey Zinc Co 

SS 
peeees MOEN OOO. wcccccccesssccseccoe 
Northwestern Leather Co..........------.- 
i il meee ipeinid 
Paige-Detroit Motor Car Co 

ee ern... te eneneneres 
Reynolds (R. J.) Tobacco Co 
4 a ee 
Salmon Falls Manufaccuring Co 

Seaconnet Cotton Mills 

Sears-Roebuck Co 

Sinclair Consolidated Oil Corporation 
Standard Sanitary Manufacturing Co 
Stanley Works 

Studebaker Corporation 

Stutz Motor Car Co 
a eeesbaneee 
Thompson (John R.) Co 
ESE I A AN 
Truscom Steel Co 


$6 ,000 ,000 
$2 ,500 ,000 
$15,000,000 
*20 ,000 shs. 
*80,000 shs. 
$1,500,000 


Not yet determined. 
$288 ,939 
(b) $500,000 
$5 ,000 ,000 
$20,000,000 
$2 500,000 
(d) 


$85 ,000 


{The following stock dividends have been reported by various newspapers, but 
have not yet been verified by us, and therefore are not included in the table above: 
Belton Mills, 100%; Easley Cotton Mills, 300%; Electric Weiding Co., Boston, 
50%; Electric Welding Co., Baltimore, 25%; Fa nir Bearing Co., 100%; Honolulu 
Iron Works, T. H., 140%; Riverside Manufacturing Co., 100%; Royal Worcester 
Corset Co., 200%; Traut & Hine Mfg. Co., 100%; Woodside Cotton Mills, 100%. 

* No par value. 

a General Motors Corp. 2%% stock dividend is payable on the $155,957 ,200 
Common stock ($100 par value) or its equivalent in shares of no par value, ten of 
which are being issued for each $100 share. 

b To be paid out of surplus when the $325,000 Common stock offered at par is 
paid for; $175,000 outstanding April 27. 

c Includes 664 shares reser ved for exchange for outstanding shares of Preferred 
and Common stock of the Union Bag & Paper Co. in accordance with consolidation 
plan; outstanding, 99,336 shares. 

d A stock dividend of 8% has been declared (4% payable in 1920, 4% 1921). 

e A press report from Youngstown says that the directors ‘“‘have decided to issue 
a stock dividend of more than 400%, or more than $80,000,000,"’ thus increaging the 
capital stock to $100,000,000. 

f The directors have voted to pay a stock dividend (amount stated above), provided 
= shareholders, at a meeting called for the purpose, shall authorize the proposed 
ncrease. 

@ The stockholders’ will vote on June 1 on increasing the Common stock and to 
declare an additional stock dividend (amount not fixed). 

h includes $40,242,400 Common stock now outstanding and $19,865,448 Class 
*“B”’ Common which will be outstanding after conversion of the $12,072,720 scrip. 

i The directors have declared four quarterly stock dividends of 2% each, payable 
upon authorization of the stockholders, who will vote onsame May 19. See V.110, 
1857, 1754, 1744. 

j The new stock distributed as a stock dividend, will be designated as Class “B.”’ 

k As recommended by the board. The stockholders voted May 6 to increase the 
stock from $1,000, 000 to $4,000, 000 and the directors, it is said, will formally declare 
the 200% dividend next week. 

1 The final stepsin the matter of a stock dividend are yet pending and no announce- 
ment can be made at present. 

m Assuming that all of the holders of the 2d Pref. stock exercise their option to 
exchange the same for Com., prior to June 15 the stock dividend will be paid on a 
total of $5,000,000 Com. and will increase the outstanding issue thereof to $7,500,000. 

mn Par value $25. 








OPPOSES ABOLITION OF SUB-TREASURIES. 


United States Sub-Treasury, 
Cincinnati, Ohio, May 1 1920. 
The Editor of the “‘Commercial & Financial Chronicle.” 

My Dear Sir:—In the ‘‘Chronicle’”’ of last week there is a 
statement as to the pending abolition of the Sub-Treasuries. 

It is not appreciated by the proponents of the abolition, 
or by the public generally, what a great amount of valuable 
service the Sub-Treasuries are performing to-day at a very 
slight cost to the Government. 

The wise separation of the Government from banking 
functions has been completed, and now it is proposed to 
turn over to the banks purely governmental functions. It 
is admitted that the Federal Reserve banks will perform the 
Sub-Treasury functions at a greater cost to the Government 
than it now costs to perform them. 

It is asserted that approximately fifty million dollars, 
which represents the working capital of the Sub-Treasuries, 
will be released, and thereby, indirectly, a saving will be 
made. ‘This fifty million consists principally of subsidiary 
silver and minor coin. Most of this is in the Sub-Treasuries 
because it is not needed in the channels of trade. The Sub- 
Treasuries are automatically a reservoir for redundant coin 
of this character. When, as proposed, this coin is turned 





over to the Federal Reserve banks, it will no longer be subject 
to the order of the Treasurer to shift from place to place to 
meet the demands. 

At a meeting of the House Committee on this subject, 
last February, both Governor Harding of the Federal Reserve 
Board, and Mr. Hamlin, rightly served notice that they 
would resist in every way division of authority between them 
and the Treasury as to the management of the Federal Re- 
serve banks. 

Each Federal Reserve bank is serving its own district, 
and the experience as to currency shows that each bank will 
see to it that the coin in its possession does not leave its dis- 
trict, in the event that there is any possibility that it may 
be needed in the near future. The result will be that the 
Mints will be compelled to fill their vaults with coin and not 
distribute it among the Federal Reserve banks, unless abso- 
lutely necessary. 

Where, then, will room be found for the trust funds of 
the Government—the gold, and the standard silver dollars? 
This gold is either held against the outstanding gold certifi- 
cates, or is the Gold Settlement Fund of the Federal Reserve 
banks. The idea of permitting the banks to act as trustees 
for themselves is not in accordance with recognized good 
practice. 

The Treasury has already asked and been denied an appro- 
priation of two million dollars to build a vault in Washington 
to take care of these immense sums. Were storage room 
provided in Washington the Government’s eggs would be 
in one basket, and the warning against this is proverbial. 

It is perfectly simple to have transferred to the Federal 
Reserve banks all the assets of the Sub-Treasuries that are 
not composed of redundant coin, trust funds, or of silver 
certificates and United States notes against which are held 
redemption receipts issued by the Treasury or one of its 
branches. 

It never seems to have been appreciated what a very valu- 
able service the Sub-Treasuries render in sorting out the coin 
that has been defaced or worn. 

The Sub-Treasuries are and ought to be branches of the 
Treasury at Washington, subject to the direction of the Sec- 
retary, and their great usefulness is sure to be appreciated 
when it is too late. 

Governor Strong of the Federal Reserve Bank of New 
York, perhaps, has done as much as anyone to accomplish 
the abolition of the Sub-Treasuries. This bank will take 
possession of the Sub-Treasury building in New York, and 
many of the Sub-Treasury functions will have to be per- 
formed elsewhere. 

It must be appreciated that none of the proper functions 
of the Sub-Treasuries are revenue producing functions; 
that the Federal Reserve banks are much more extravagantly 
run than the Treasury of the United States; that the Federal 
Reserve banks will in some way be compensated by the Gov- 
ernment for this work, and therefore, the direct loss to the 
Government will be very substantial. 

Practically all the functions that the Federal Reserve 
banks can or ought to perform have been taken away from 
the Sub-Treasuries. Still, if it can be judged from what 
has happened in this office, the Sub-Treasury employees are 
giving full time service to the Government. 

If the significance of the proposed step were appreciated, 
I feel sure that the abolition would not take place. 

Yours truly, 
ARTHUR Espy, 
Assistant Treasurer, U. S. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
time past. The bills in this week’s offering are dated May 3. 





ee 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 64%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously 
for some time been 6%. ‘The bills in this week’s offering 
are dated May 7. 
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CANADIAN VICTORY PRICES AGAIN LOWERED. 


A further reduction in the price of Canadian Victory 
bonds by the Victory Bond Special Committee is announced 
in the Toronto ‘‘Globe” of May 5, which reports that the 
reduction ranges from \% to 1 point and is made, according 
to the notice issued by the Secretary of the Committee, 
R. A. Daly, “to meet prevailing market conditions.” Ia 
reporting the new prices, which we indicate below (along 
with the prices previously in force) the “Globe’’ states that 
the figures now announced represent the cost to the buyer, 
the amount received by the seller being one point less in 
each case: 


New Price Price Price Frice 
Frice Effective Effective Atthorized Announced 
M aturiiy— May 5. April 28. Mar.27. Mar. 20. Feb. 23. 

GEES 99 98 44-99% 100 09 98-99 
a 99 98 4%-99%4 99% 99 % 98-99 
PR Sele 99% 99-100 100% 100 99-100 
 cicibtinsas cabisiinthsine we 99% 99 %-100% 101% 100% 99-100 
0 101 101-102 103 102 100-101 
Ee 98 97-98% 99 98% 96 %-97 4 
SEE 96 96-97 97 07 96-97 


The previous lowering of the price was noted in our issue 
of May I, page 1797. 
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REPORTS AS TO DISCONTINUANCE OF FOREIGN 
TRADE SUPPORT BY WAR FINANCE 
CORPORATION. 

It was said last night that Eugene Meyer Jr. of the War 
Finance Corporation had declined to comment on reports, 
current the past few days, to the effect that the War Finance 
Corporation would discontinue about May 15 the making of 
loans in support of foreign commerce. Mr. Meyer, however, 
it is stated, indicated that some announcement might be 
forthcoming next week. 











PHILIP B. KENNEDY TO BECOME VICE-PRESIDENT 


OF FIRST FEDERAL FOREIGN BANKING 
CORPORATION. 


The First Federal Foreign Banking Association announces 
that Philip B. Kennedy, Director of the Bureau of Foreign 
and Domestic Commerce in Washington, has accepted a 
position as Vice-President. He will begin his duties about 
June 15th. Reference to the organization of the Association 
was made in our issue of April 24, page 1701. 
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SEVENTH NATIONAL FOREIGN TRADE CONVEN- 
TION NEXT WEEK. 


The coming week the Seventh Na ional Foreign Trade 
Convention will be held in San Francisco under the auspices 
of the National Foreign Trade Council. The convention 
will open on May 12 and will extend over the 13th, 14th and 
15th inst. The general convention theme will be “The 
Effect of Being a Creditor Nation.” At the first general 
session on May 12 the topic will be “Fundamentals of Our 
Foreign Trade,” the speakers and the subjects they will 
discuss being as follows: ‘‘The Relation of Our Productive 
Capacity to Our Foreign Trade,’’ by James A. Farrell, 
Chairman National Foreign Trade Council, President U. S. 
Steel Corporation. ‘‘The Financial Situation as Applied 
to Foreign Trade,’ by Fred L. Lipman, Vice-President 
Wells Fargo Nevada National bank, and “Foreign Ex- 
change,’”’ by Fred I. Kent, Vice-President Bankers Trust 
Co., New York. 

At the second general session, May 12, the session topic 
will be “Exports and Imports’ and the addresses on that 
occasion will be: ‘‘The Function of Imports in Our Foreign 
Trade,’’ by George E. Roberts, Vice-President National 
City Bank; ‘‘The Future of Our Exports,” by Frederick J. 
Koster, President California Barrel Co., and “Railway 
Service in Foreign Trade,’”’ by William Sproule, President 
Southern Pacific Ry. 

‘Foreign Trade Policies” is the session topic chosen for 
the Third General session on May 13, “The Merchant 
Marine” for the Fourth General session on May 14, and 
‘National Program for Foreign Trade’ the topic for the 
Fifth General session on May 15. A number of subjects 
which will be given consideration at the Group sessions, 
among which will be ‘Financing Foreign Trade’”’ (in co- 
operation with the American Bankers’ Association). This 
discussion assigned to Group II, is slated for May 12, the 
addresses being as follows: ‘‘Through Credits and Invest- 
ments, by John E. Gardin, International Banking Corpora- 
tion; ‘‘Through Foreign Finance Corporation,” by Frank B. 
Anderson, President, Bank of California; ‘‘Prossibilities 











Under the Edge Law,’”’ Elmer H. Youngman, Bankers’ 


Magazine, and a discussion by Allen Walker, Guaranty 
Trust Co. 


‘Banking Service to Foreign Trade’’ will form the topic to 
be treated at the session of Gourp VI on May 13, the speakers 
being as follows: ‘‘Foreign Trade Promotion Through the 
Banks,”’ by W. E. Aughinbaugh, “New York Commercial;”’ 
‘Inland Banks and Foreign Trade,’’ by W. C. Dunlap, 
Treasurer American Multigraph Co., and ‘‘Need for Stand- 
ard American Letter of Credit,” by Mare M. Michael, 
Treasurer Consolidated Steel Corp. 

‘Foreign Credits and Credit Information’ will be the 
subject for discussion on May 13 before Group IX (in eco- 
operation with the National Association of Credit Men) 


and the program on this occasion will be: 

1. Address: ‘‘The Importance of Foreign Credits,’’ Henry 8. McKee, 
Vice-President Merchants National Bank, Los Angeles. Discussion leader: 
John Clausen, Vice-President Union National Bank, Seattle. 

2. Address: ‘‘Difficult Problems and How to Solve Them."’ E. G. Swift, 
Getz Bros. Discussion leader: C. K. McIntosh, Vice-President Bank of 
California. 

3. Discussion: ‘Credit Insurance, Is it Feasible? Is it Desirable?’’ 
Discussion leaders: George R. Meyercord, American Manufacturers For- 
eign Credit Insurance Exchange; Mark O, Prentiss, U. 8. Clearing House 
of Foreign Credits. 


Other discussions before the group sessions will be: 

Group I—‘Education for Foreign Trade.’ IIlI—*Transportation and 
Communication."” IV—‘Foreign Trade Advertising.’’ V—‘‘Direct Selk- 
ing abroad.’’ VII—‘Sources of Imports.” VIII—‘Foreign Trade and 
the Press.’"" X—‘American Trade with Russia." XI—‘‘Practical Prob- 
lems of the Export Manager.’” XII—‘*Webb Law in Operation."” XIII— 
‘Pacific Problems.”’ 








L. C. LEFFINGWELL DECLARES GOVERNMENT EX- 
PENDITURE TO BE ROOT OF INFLATION. 


“Since Armistice day the world has not only failed to 
make progress towards the restoration of healthy economic 
life, but in fact has receded further from a sound position,”’ 
was the statement made by L. C. Leffingwell, Assistant 
Secretary of the Treasury, in an address delivered on April 
30 before the Academy of Political Science in New York. 
Mr. Leffingwell, whose remarks were offered under the 
head ‘‘Treasury Methods of Financing the War in Relation 
to Inflation,” stated that ‘‘inflation here since Armistice 
Day is attributable to three principal causes; (a) world in- 
flation and the internationalization of prices; (b) heavy 
expenditures by our own Government and Government in- 
terference with business; (c) reaction and waste among our 
people.”” “Our own prices,” said Mr. Leffingwell, ‘‘are 
being inflated and our own banking and currency position 
expanded by the feverish speculation in European currencies, 
credits and securities, including those of countries with which 
we are still technically in a State of War.” “Government 
expenditure,’’ Mr. Leffingwell declared, ‘‘is at the root: of 
inflation all over the world.”’ He added that ‘‘the inter- 
ference of Government in railroad affairs, begun many years 
before we entered the war, has subjected business and indus- 
try to the gravest hardships for lack of adequate transporta- 
tion and has involved a great additional strain upon our 
credit facilities.’’ It is safe to say,” he said, ‘* that the 
Government’s expenditures and losses on account of rail- 
roads and its investments in the railroads will shortly amount 
to $2,350,000,000.”’ Referring to the expenditures of the 
U. S. Shipping Board, Mr. Leffingwell stated that ‘“‘the 
actual cash expenditures since Armistice Day amounted to 
approximately $1,600,000,000, while Congress deliberated 
as to our shipping policy. Notwithstanding the fact that 
it has been engaged in commercial shipping at a time when 
it is exceptionally profitable, the Shipping Board, has made 
as yet no net return to the Treasury, its expenditures still 
exceeding its receipts.”” ‘‘Why, he said, are railroads being 
run to-day at a loss at the Government’s expense? To 
what end are we moving in our shipping policy?’’ He also 
sald: 

Instead of telling the people frankly and boldly that prices are high 
because they are wasting, we fix prices and prosecute profiteers in order 
that the people may buy more and pay |ess. 

Instead of telling the people that Liberty bonds have depreciated be- 
cause they are treating their Liberty bonds as spending money, we clamor 
that the rate of interest upon the bonds is too low and urge a bonus to 
bondholders disguised as a refunding operation. 

Instead of telling the young men who were drafted to fight the war, and 
who came back better and stronger and more fit to fight their own battles 
than they ever were before, to go to work and save their money and look 
out for themselves as any self-respecting man should, we listen complacently 


to their organized demands for a bonus, euphemistically called ‘adjusted 
compensation.”’ 


“For plain living and high thinking” the Assistant Secre- 
tary said, ‘““‘we have substituted wasting and bickering. We 
enjoy high living while we grumble at the high cost of living— 
of silk stockings for the poor, of automobiles for men of 
pmall means, of palaces for the profiteer and the plutocrat.”’ 
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‘‘Unhealthily stimulated,” Mr. Leffingwell continued, 
“eommercial business appears to prosper and commercial 
expansion proceeds unchecked.’’ He added: 

From March, 1919, to March, 1920, though holdings of and loans upon 
Government war securities of all reporting member banks of the Federal 
Reserve system (about 800 member banks in leading cities believed to 
control about 40% of the commercial bank deposits of the country) de- 
creased from $4,000,000,000 to something over $2,000,000,000, their 
other loans and investments increased from $10,000,000,000 to over $14,- 
000,000,000. For every dollar of credit released by the Government, two 
dollars were extorted by business. From May 2 1919, to March 19 1920, 
though the Reserve banks reduced their loans and discounts upon Govern- 
ment war securities from $1,800,000,000 to $1,400,000,000, they in- 
creased their other loans and discounts from $350,000,000 to $1,400,000,000 


High rates of interest and discount, limitations of currency 
and credit, these and all other traditional methods, Mr. 
Leffingwell contended, ‘‘should be used courageously, but 
they will not,’’ he said, ‘‘suffice under the abnormal world 
conditions now prevailing.’”’ In pointing out the remedies 
Mr. Leffingwell said, ‘‘We must get together, stop bickering 
and face the critical situation which confronts the world.’’ 
‘“‘We must cut Government expenditure to the quick, abjure 
bonuses, and realize promptly upon all saleable war assets, 
including ships, applying the proceeds to the war debt.” 
“We must,” he said, ‘have a National budget with teeth 
in it—we must promptly revise our tax laws to make them 
more equitable—we must restore the railroads to a self- 
supporting basis by establishing rates which will insure a 
return for capital and labor commensurate with the return 
to be had elsewhere at a time when there is a world wide 
shortage of both.’”’ Mr. Leffingwell’s remarks in large 
part were as follows: 


The rapidity with which our financial and economic resources were mobil- 
ized made possible the termination of the war a year sooner than had been 
hoped by the most optimistic. Our military and economic effort was, I 
believe, planned to reach the peak in the spring or summer 1919. Though 
hostilities ceased on Novemver 11 1918, the Treasury was called upon to 
meet expenditures to the average amount of about $2,000,000,000 a month 
in November and December 1918, and January 1919—the full amount of 
the First Liberty Loan each month. The peak of the war debt was not 
reached until Aug. 31 1919 (when the floating debt amounted to over 
$4,000,000,000, and the total gross debt amounted in round figures to 
$26 ,596,000,000), and it was not until January 1920 that the Treasury was 
able to reduce the floating debt to manageable amount and maturities. 

In the period, lacking six days of three years, from the declaration of war 
to March 31 1920, on the basis of Treasury daily statements, excluding 
transactions in the principal of the public debt, the Government's current 
expenditures amounted in round figures to $37,455,000,000 and its current 
receipts to $14,198,000,000, the difference being covered by a net increase 
in the public debt of $23,257,000,000. On March 31 1920 the gross debt 
had been decreased by about $19,000,000,090 to $24,698.000,000 from 
taxes and salvage, including in the latter item the reduction of the net 
balance in the general fund made possible by the reduced ordinary and 
public debt disbursements. 

Though the current months of April and May will show an important 
increase in the public debt, in large measure due to the heavy burdens 
thrown upon the Treasury in connection with the return of the railroads 
to private control, the Treasury is hopeful that the ground lost in the first 
two months of this last quarter of the fiscal year will be regained in June 
when another installment of income and profits taxes is payable, and that 
the end of the fiscal year on June 30 1920, will show a reduction in the gross 
debt of somewhere near $1 ,750,000,000 from the peak in August, 1919, and 
the operations of the whole fiscal year will show a decrease in the gross debt 
of some $600,000,.000 which is more than accounted for, however, by the 
decreased balance in the general fund. This means that for the fiscal 
year beginning seven months after the cessation of hostilities three days 
after the signing of a peace treaty which is still unratified by America, and 
two months before the peak of the war debt was reached, the United States 
should balance its budget within a couple of hundred million dollars— 
current receipts against current expenditures. 

The total disbursements of $37,455,000,000 include expenditures for 
loans to the Allies and obligations taken from the Allies and other Govern- 
ments upon the sale of goods on credit in the aggregate amount of, say, 
$10,000,000,000, and in addition several billion dollars worth of more or 
less salvageable investments. To what extent and with which degree of 
expedition these investments may be liquidated depends upon questions 
of public policy as well as practical finance. 

The most rigid economy in Governmental expenditure should be enforced 
adequate revenue from taxes should be maintained and rigorous salvage 
methods adopted with a view to the rapid retirement of the floating debt 
and of a portion of the Victory Loan before maturity. If due progress is 
made in reducing the floating debt, Victory Notes should be accepted at 
par in payment of the five income and profits tax installments falling due 
in the calandar year 1922 and the first quarter of the calendar year 1923: 
or if the notes are then selling at or above par, a portion of them should 
be called for redemption in June and December 1922. This would raise the 
level of all other Government securities and make possible the refunding 
of the reduced balance of the Victory Loan upon terms advantageous to 
the Government. 

These measures are feasible and necessary. If, however, we reduce 
taxes, increase expenditures and delay salvage operations, the Government's 
financial predicament will be grave for the debt outstanding and maturing 
within three years amounts to $8,000,000,000. 

The maturities and redemption dates of the Liberty Bonds and Victory 
Notes were arranged conveniently for the retirement of the public debt. 
The sinking fund will retire the entire funded war debt (over and above 
the amount of obligations of foreign governmental held by the United States) 
within less than twenty-five years if, say, $1,250,000,000 a year is provided 
for the service of the debt, including interest and sinking fund. 


The Treasury's Methods. 

The methods pursued for accomplishing these results were intended to 
and did hold the inevitable war inflation in this country down to a minimum. 
There are three ways of financing Government expenditures: taxes, loans 
and paper money. The last and worst of these methods was resorted to, to 
a greater or less extent, by all the European belligerents, and, to a disastrous 
extent, by some. It was avoided in the United States as a means of 





meeting the Government’s war expenditures. The Government did not 
issue paper money; nor did it borrow directly from the Banks of issue 
except (a) temporary borrowings for a day or a few days at a time which 
were promptly repaid by withdrawals from depository banks or out of 
tax receipts, and (b) certificates sold to Federal Reserve Banks under the 
Pittman Act as a basis for the issue of Federal Reserve Bank notes to re- 
place silver withdrawn from circulation and sold to the British Government 
for India. There have been a few instances of purchases of Treasury certi- 
ficates of public issues by one or more of the Federal Reserve Banks but 
these have been in such small amounts of such brief duration as to be 
negligible. 

Tazation. The Treasury persistently and, on the whole, successfully 
insisted that one-third of the current war expenditures should be met from 
current taxes. The effort to go further would probably have defeated 
itself and made the speeding up of production for the winning of the war 
impossible. When tax rates are low, the inequalities, injustices and econ- 
nomic injuries from errors in the incidence of taxation are slight enough but 
as rates go higher their consequence become graver. The income of the 
business man in a period when the demand is for increased production ought 
to be turned back into his business. The income of the rentier ought to 
be taken up to the point where the most rigid economy in personal expendi- 
tures would be enforced. As a practical matter the distinction cannot be 
made so we impose taxes as high as we dare upon both and seek to take the 
surplus income of the rentier by loans. 

The first War Revenue Act became law on October 3 1917, about six 
months after the declaration of war. Six or seven months later it became 
apparent to the Treasury that war expendtures were mounting very rapidly 
and, immediately after the Third Liberty Loan, the Treasury took steps 
to obtain additional revenue from taxation, demanding $8,000,000.000 in 
taxes against a rough estimate of 24,000,00t0,000 of expenditures. The 
proposal was resisted bitterly by leaders of both parties in Congress, who 
were anxious to adjourn for the summer and were looking forward to a 
general election in the fall. The issue was laid before the President, who, 
after careful consideration, sustained the Treasury and on May 27 1918, 
delivered a special message to Congress demanding an increase of taxes. 
After months of delay the House passed a bill estimated to produce $8,000,- 
000,000 of taxes, but this bill was still before the Senate Finance Committee 
when the armistice was signed. The Treasury, three days after armistice, 
reduced its estimates of expenditures for the fiscal year from $24,000.,- 
000,000 to $18,000,000,000 (a figure which proved to be correct within a 
few hundred millions of dollars) and advised the reduction of the taxes to 
be carried by the pending bill from $8,000,000,000 to $6,000,000,.000 for 
the current year and $4,000,000,000 for subsequent years. These recom- 
mendations were ultimately adopted in the second War Revenue Act, 
which did not, however, become law until Feb. 24 1919. 

The Treasury’s tax policy measurably limited the inflation inevitably 
incident to the war. But we must not assume that to the full extent that 
Government expenditures are met from taxes inflation is avoided. There 
are good and bad taxes. Congress gave effect to the demands of the 
Treasury as to the amount of revenue required, but the House of Represen- 
tatives and the Ways and Means Committee of that House are very jealous 
of the right and duty which they believe to be theirs to initiate revenue 
measures. The Treasury was consulted and given the most courteous 
consideration and the fullest opportunity to express its views, but the tax 
bills were written in Committee and the Treasury's views were overruled 
in many important instances. 

The Treasury, though favoring and indeed urging the war profits tax 
as a tax upon profits roughly attributable to the war, strongly opposed the 
excess profits tax as a tax upon profits in excess of a given return upon in- 
vested capital. Experience has shown, what the Tresaury always asserted, 
that the excess profits tax discourages initiative and enterprise, rewards 
overcapitalization and discourages conservatism in capitalization, con- 
firms great corporations in their monopolies, encourages extravagance and 
wasteful management, and adds to the cost of living. 

Similarly the Treasury advised against excessive rates of surtax and 
urged heavier rates of normal tax. Excessive surtaxes do not produce 
revenue but drive capital into the billions of exempt securities; and the 
manufacture of additional amounts of exempt securities is stimulated by 
the very existance of these high surtax rates. This encourages wasteful 
or deferable expenditure by States and municipalities at a time when the 
worldwide shortage of capital makes it urgently necessary that out capital 
resources be conserved for productive business. Graduated surtaxes are 
necesssry and desirable socially, but, particularly where there exist billions 
of dollars of securities carrying exemption from these taxes, exemption 
from these taxes, excessive surtax rates defeat their own ends and, in the 
last analysis, the burden is shifted to the community as a whole because of 
the consequent shortage of capital for useful and necessary purposes. 

The departure from the Treasury’s views concerning surtaxes and normal 
taxes has seriously impaired the market value of Liberty Bonds, which 
are exempt from the normal taxes, but within certain limitations, subject 
to surtaxes. It is within the power of Congress, by reducing surtaxes and 
increasing normal taxes, to lift Liberty Bonds to practically any market 
level it chooses. 

In the last analysis, taxes can only be paid our of income, and the best. 
tax is a properly graduated income tax. When a tax is imposed upon 
something else, or measured in some other way, the taxpayer who has not 
current income available must shift the burden to some one else. If possible 
he will shift i. to the ultimate consumer. Capital taxes, including retro- 
active war profits taxes, and excessive surtaxes, excess profits taxes and 
sales taxe: all these must be shifted sooner or later—after much economic 
disorder in some cases—if possible to the consumer. Because the whole 
income of the poor man is spent on things he consumes, and the greater 
part of the income of the man of modest means but a negligible part of 
the income of the rich man, taxes of this sort are unjust and unnecessarily 
burdensome. 

There is an even greater evil in these indirect taxes and that lies in the 
fact that Congress is perpetually urged to make expenditures out of the 
public purse for the benefit of some class or group in the community. A 
system of indirect taxation makes it possible to conceal from the great 
mass of the voters upon whom the burdens fall the fact that they are 
being mulcted in order to confer special benefits upon a part of the com- 
munity. The notion that in some mysterious way the other fellow will 
pay, the profiteer or the plutocrat—or perhaps the general public without 
knowing it—leads to wasteful expenditure. 

Thus the beneficent effects of the Treasury's policy to pay as we go one- 
third of the war expenditures from taxes were limited by the character of 
the taxes imposed. Inflation was avoided to an important extent because 
the spending power of the individual was curtailed and transferred to the 
Government without the issue by the Government of credit instruments. 
The full value, however, of these measures was not obtained because 
certain of the taxes imposed tended to dissipate or penalize capital and 
inflate prices. 

Liberty Loans. When the war began the investment bankers of the coun- 
try had, it is said, sold bonds of all kinds to some four hundred thousand 
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persons. The Treasury grappled with“the problem of loans boldly, re- 
plying upon the patriotism and capacity for self-sacrifice of the American 
people; it devised a sound plan of decentralized organization for mobilizing 
the financial resources of the country; and it promptly drew into its head- 
quarters staff experts from the business and financial world, who gave to 
the fine old Treasury organizaition the necessary leaderdship for solving 
the problems of the war. 

The Sixty-fifth Congress convened on the 2nd of April 1917, war was de- 
clared on the 6th, and the Frist Liberty Loan Act was approved on the 
24th. It was the third Act passed by the Sixty-fifth Congress, being pre- 
céded only by two deficiency appropriation bills. Bankers differed in their 
opinions as to the amount of bonds which could be sold, some believing 
that the amount might run as high as $1,500,000,000, others that it must 
not exceed $500,000,000. The Treasury demamded $2,000,000,000 and 
the loan was oversubscribed fifty percent. The Treasury disregarded all 
accepted methods of bond selling, paid no commissions, employed the 
Federal Reserve Banks as fiscal agents, and called upon the leaders in the 
banking and business world in every community to form Liberty Loan 
Committees and lead the movement. In organization it pursued a policy 
of decentralization, vesting leadership in the Governor of the Federal 
Reserve Bank of each district and in committees appointed by him. 

The First Liberty Loan not only filled the Treasury for the moment but 
is prepared the American people for the draft and made them realize the 
war. It taught millions of them what a bond is and how to save and pay 
for one. 

From May, 1917, to May 1919, the country was thrown by the Treasury 
every six months into throes of a Liberty Loan campaign—five loan cam- 
paigns in two years. It is estimated that 20,000,000 people or more sub- 
scribed for some or all of the loans, and that 2,000,000 people took part as 
workers in one or all of the campaigns. During these two years, covering 
the whole period of our participation in the war and six months after the 
fighting stopped, no one in America was ever allowed to forget that there 
was a war, that he had a part in it, that that part included buying Liberty 
Bonds, and that to do so he must save money. In the history of finance no 
device was ever evolved so effective for procuring saving as the Liberty 
Loan campaigns. Every one was always buying a Liberty Bond, or trying 
to pay for one, or getting ready to buy bonds of the next issue. The first, 
Second, Third, Fourth and Victory Loan campaigns stand out in my 
mind as the most magnificent economic achievement of any people. For 
conception, direction and detail the Treasury is entitled to credit and must 
assume responsibility, but for the actual achievement of 100,000,000 united 
people inspired by the finest and purest patriotism no man or group of 
men could be so foolish as to imagine themselves responsible. Those 
Liberty Loans were the principal instrument in raising cash and getting 
the people to save for the war. 

In fixing the terms of the loans the Treasury and alwasy one major con- 
sideration in mind, and it perhaps accounts for some divergence of opinion 
between the Treasury and some of the bankers. It was not from a wilful 
desire to make the sale of bonds hard, but from a determination to finance 
the war so that it should never be lost for financial reasons, that the Treasury 
sold long bonds, and sold bonds at low rates of interest. There must never 
come an end of the war in defeat because of lack of foresight, lack of courage 
to take the first steps in a careful, thoughtful way, looking to the possibility 
of a long war. In addition to the effect of high rates of interest and short 
maturities in depreciating other securities and in causing apprehension as to 
the future, must be kept in mind the psychological effect at home an abroad. 

As to maturity, the experience of the Governments of the Allies showed 
conclusively the grave embarrassment which must confront any govern- 
ment in the course of a long war which failed to place long-time bonds. 

The theory that short bonds would keep themselves at par has not been 
sustained in practice. Very much the highest interest bases have been 
established by the short bonds and notes of this and other governments. 
The explanation is simple. When bonds are sold, to the accompaniment 
of patriotic appeal, to an amount in excess of the normal investment demand, 
subscribers who have overbought sell first the bonds which they can sell 
with the least loss of principal. They do not bother much about the 
interest basis. 

Given the necessity of selling bonds of long maturity, it was undesirable 
to burden the country with a high interest rate for a long period of time 
with the moral certainty that very high interest rates would drive the bonds 
to a premium long before maturity. But above all, the Treasury must 
give ground slowly, remembering that the limit of the task was not in 
sight and that the credit of the Goverment of the United States was the 
last financial resource of the Allies. We were engaged, in war, not con- 
ducting a commercial operation. Indeed there was no rate of interest 
which would float several billion dollars of Liberty Bonds or Notes as a 
commercial operation. 

But the bankers differed as much with each other as with the Treasury, 
and I do not recall any instance when there was any considerable opinion in 
favor of a rate in respect to any Liberty issue note than one-quarter of one 
percent. higher than the rate actually adopted by the Treasury. A com- 
parison of the present opinions of some financiers and publicists with those 
expressed during the war, and of record in the Treasury, would furninsh 
a™nusing reading. 

When the Treasury fixed the terms of the Victory Loan I was told by a 
banker, who is second to none as an expert in the distribution of securities, 
that they were unnecessarily attractive. A leading newspaper criticized 
the issue bitterly on the same ground. The attractiveness of the issue 
was proclaimed by the financiers of the country with such unanimity 
that serious apprehension was arounsed lest the people at large should get 
the impression that the Victory Notes were so attractive that they might 
leave them safely to the bankers and business men and that no subscriptions 
involving self-denial on their part were necessary to assure the success of 
the loan. The head of the Publicity Bureau of the Liberty Laon Organiza- 
tion, after a tour of the country, told me that the Treasury had jeopardized 
the success of the loan and destroyed the patriotic appeal by offering notes 
upon such attractive terms. Federal Reserve authorities became very 
apprehensive lest the banking institutions of the country should subscribe 
heavily for their own account and the Treasury and the Governors of the 
Federal Reserve Banks were hard put to it to prevent their doing so. Re 
cently the 4% % Victory Notes have been selling on an interest basis of 
about 64%. 

The rates of interest determined upon by the Treasury were at the time 
fair rates for the Governemnt to pay, having regard to the exemptions from 
taxation which the bonds and notes carry and their maturity. No one 
could forsee the probable course of the market for the bonds and notes in 
the immediate future with any degree of confidence. A year ago it was 
freely predicted by financial authorities that Victory Notes would shortly 
go to a premium and that Liberty Bonds would be selling at or near par 
within a year or two. 

Every one knows why these sanguine expectations have not been realized 
With the armistice, and still more after the Victory Loan, our people under- 
went a great reaction. Those who had bought Liberty Bonds as a matter 
of patriotism, but not as investor, began to treat their bonds as so much 








spending money. Those who had obeyed the injunction to borrow and 
buy Liberty Bonds ignored the complementary injunction to saveand pay 
for them. A $50 bond in the hands of a patriot turned spendthrift was to 
him a $50 bill to be spent Saturday night, or, to her, a new hat, and if the 
$50 bill turned out to be a $45 bill, small matter. This was the first and 
most immediate cause of the depreciation of Liberty Bonds, affecting them 
particularly. I shall mention later other conditions affecting the general 
situation and them incidentally. 

I doubt whether higher rates of interest on Liberty Bonds, which would 
have meant more taxes for the taxpayer and more spending money for the 
bondholder, would have had any other effect than to increase the inflation 
which _has_ been | rampant since the 


Victory Loan. 
“Some people argue that a low rate of interest makes people save more 


because it is necessary for them to save more in order to acquire independ- 
ence. Others maintain that a high rate of interest induces people to save 
because they can see the direct advantage of doing so. Both these ar 
ments are probably true in some cases. But, as a rule, people who have fhe 
instinct of saving will save, within certain limits, whatever the rate of in- 
terest may be. When the rate of interest is low they will certainly not 
reduce their saving because each hundred pounds t they put awa 
brings them in comparatively little and when the rate of interest is 

the attraction of the high rate will also deter them from diminis the 
7 they put aside.’’—War-Time Financial Problem, Hartley Withers, 
page 


Some critics say that the Treasury should have foreseen the after-the-war 
reaction and, in order to protect bondholders from the consequences of their 
own acts, issued the bonds and notes at rates of interest which would in- 
sure a market price for them at or near par even in the period of reaction. 
This is inflationist doctrine. The bonds and notes were never meant to 
be treated as spending mney. The Civil War gave us our fill of interest- 
bearing currency. Depreciation in market price serves as a check upon 
those who wish to spend their bonds. 

There was no plan of financing the war or of financing the period of re- 
adjustment which would protect the holders of the Government's securities 
or the Government’s credit against subsequent folly and waste. 

War Savings. The Liberty Loan campaigns were supplemented by the 
work of the War Savings Organization, which deseminated sound economic 
doctrine and produced some cash. 

Treasury Certificates. By selling Treasury certificates in anticipation 
of each Liberty Loan and of income and profits tax installments the Treasury 
provided current funds to meet outgo, made provision against the money 
strain which would have been involved if Liberty Loan and tax installments 
had been paid on one or several days without anticipatory borrowing, and, 
more important in economic effect, tapped the credit resources of the banks 
and trust companies of the United States and mobilized them for the uses 
of the Government, thus limiting commercial inflation during the period 
when the Government was the principal buyer and needed to have the 
credit resources of the country placed at its disposal. 

The Treasury issued as great and as frequent long loans as the market 
could absorb—in fact, greater and more frequent than the market could 
absorb. The point of saturation for long Government loans had been 
reached—and passed— with the Fourth Liberty Loan. Investors require 
diversification of their investments. In a little over two years we created 
$25,300,000,000 of debt (at the maximum). It was bad enough to ask the 
people to absorb that amount of the obligations of one Government. It 
would have been intolerable to insist upon their buying only bonds of one 
character, that is, long-time bonds. After armistice the only way to get 
additional investment money into Government securities was to offer some 
diversification of terms and this was done by issuing Victory Notes and 
thereafter by revolving Treasury certificates. 

The result of forcing out more long loans would have been the perpetuate 
tion of the war debt. There is no greater influence towards economy of 
expenditure and maintenance of adequate revenue than the existence of 
short dated debt. No Administration could have resisted the pressure for 
reduction of taxes and increase of expenditures if the war debt at its maxi- 
mum of $25,300,000,000 had been funded, and it had subsequently appeared 
that taxes and salvage would more than meet current expenditure. The 
time to pare down war debt is immediately after the war. 

During the war Treasury certificates were sold largely to taxpayers in 
anticipation of taxes. Since the Victory Loan campaign efforts to procure 
distribution of both tax and loan certificates among {investors have been 
increased and marked success has attended them. The banking institu- 
tions of the country have been asked to buy the certificates and sell them 
to their customers and their fine efforts to that end have been supplemented 
by mailing circulars describing each issue of certificates to a selcted list 
of taxpayers and bondholders of the United States. The success of these 
efforts is evidenced by the fact that on April 16 1920, of $2,693,808,500 
loan and tax certificates outstanding only $462,114,000 were pledged with 
Federal Reserve banks as security for loans and discounts. In view of the 
fact that the Reserve banks were maintaining a preferential rate for paper 
so secured, it is safe to assume that the remaining $2,231,000,000 certificates 
were in the hands of investors, including banks which were not borrowers. 

War Loan Deposits. Technically the Treasury's special depositary 
system is one of the most interesting, as it is one of the most valuable, 
devices for financing the war. Our problems were different from those of 
European countries. We had to deal with some thirty thousand indepen- 
dent banks and trust companies scattered all over the United States. The 
device of ‘‘payment by credit’’ was worked out in connection with the 
First Liberty Loan at a Sunday conference in May 1917, between repre- 
sentatives of the Treasury, of the Federal Reserve Board and of the New 
York Liberty Loan Committee. Unchanged in principle from that date 
to this, but simplified and perfected in the course of three years, it served 
to weld together and mobilize for war the banking resources of the United 

States, including in the Government's depositary banking system ten 
thousand of the thirty thousand banking institutions of the country. 

‘Payment by credit’’ is a device for permitting the banking institutions 
which purchase Government securities to defer payment for them until the 
Government actually needs the money. It was adopted to prevent money 
stringency. It developed the further advantage that in the difference 
between the rate borne by the securities and the rate charged on the de- 
posit, banks found some compensation for their time, trouble and the 
loss of deposits resulting from the sale of securities to investors. If, instead 
of permitting the banks to make payment by credit, the Treasury had re- 
quired them to make payment in cash and held the cash, it is apparent that 
the operation simply could not have been carried out. A very modest 
increase in the balances in Treasury offices involves money strain. The 
attempt to make paymnt into Treasury offices in cash on one day of the 
proceeds of the smallest issue of Treasury certificates—not to mention 
Liberty Loan or tax payment—would create a panic. Bankers and the 
public have become so accustomed to the ease and smoothness with which 
Treasury operations are conducted that they take them for granted; yet 
two years ago the business and banking community was in an uproar be- 
cause of the fear of money strain in connection with the first great income 
and profits tax payment—a strain which never occurred because the Treas- 
ury’s arrangements to deal with the situation were so complete. 
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“Payment by credit’’ was well calculated to limit inflation incidental to 
war borrowing. If, instead of permitting the banks to make payment by 
credit, the Treasury had required them to make payment in cash and had 
them redeposit the proceeds, to the extent that it did not require to 
make immediate use of them, it would have pursued a course more likely 
to create inflation. If the Government were to draw into the Reserve 
Banks and the Treasury offices cash in excess of its current requirements, 
the first effect would be to make money very tight, and increase money 
rates, with consequent interference with the Government's financial opera- 
tions. The second effect would be heavy discounts by the Reserve banks 
to meet the demands so artificially created. Discounts so made would 
be for periods from one to ninety days. Upon the redeposit of the proceeds 
of certificates depositary banks would be put in possession of loanable funds. 

It was better to make one bite of the cherry and to avoid the money 
strain and inflation which would have been inevitable if the money had 
been first drawn out of the banks and then redeposited with them. 

In order to sell Liberty Bonds and Victory Notes it was necessary to give 
subscribers the option of making immediate payment in full or of making 
payment in installments over a period of months. This injected an element 
of great uncertainty into the Treasury's calculations. It was quite im- 
possible precisely to anticipate receipis under these circumstances. AS 4a 
matter of fact the privilege of making payment in full on the opening day 
was largely availed of and the Government’s balances were consequently 
swollen until certificates of indebtedness issued in anticipation of the loan 
matured or could be called for earlier redemption. This was done as 
promptly as possible, but the operations were on so huge a scale that it 
was a matter of two weeks after a payment was made before the Treasury 
could obtain really reliable information as to the amount of the payment. 

The same principle (payment by credit) was employed in handling the 
great tax payment in June, 1918 (which was only about half covered by 
anticipatory borrowing) although medified necessarily in detail. Checks 
received, drawn on qualified depositary banks, were forwarded to them and 
the amount credited by them in the War Loan Deposit account. This was 
done instead of collecting the checks and redepositing the proceeds. 

A similar problem, though not of such great dimensions, presents itself 
in connection with the current routine business of the Government under 
war and armistice conditions, The ideal thing would be to have the 
Government's receipts precisely equal its expenditures from day to day. 
That ideal, however, being impossible of attainment, the Treasury has 
consistently pursued the policy of borrowing sufficiently in advance to 
meet its requirements, without direct borrowing from the Federal Reserve 
banks. The Treasury plans to sell certificates to an amount sufficient to 
cover the estimated requirements for some three weeks in advance. This is 
a small margin of safety in view of the impossibility of estimating closely. 
It is physically impossible to issue Treasury certificates more frequently than 
every two weeks and # takes ordinarily two weeks from the date of the 
offering of an issue of Treasury certificates to the date of closing the issue 
for the ascertainment of its results. Sometimes it happens that the Treas- 
ufy miscalculates its cash requirements and borrows in excess of the amount 
which turns out to be actually necessary at the time. That happened last 
September. Sometimes it underestimates it requirements. That hap- 
pened only last month. Indeed, it is very much more difficult to gauge the 
current income and outgo now than its was during the period of active 
warfare. Expenditures increased at the rate of about $100,000,000 a 
month pretty regularly during the war. The physica] limitations upon 
production and transportation prevented expenditures increasing by leaps 
and bounds—imposed a certain sobriety upon them. There has been no 


similar brake upon the decrease since armistice. In consequence of settle- 
ments and sales of accumulated stores, receipts and expenditures have 
jumped about in such a way as to make tham utterly impossible of calcu- 


lation. The Treasury has no control over the expenditures or salvage 
operations of other departments. 

A depositary bank, when it makes a “payment by credit’’ does not 
put itself in possession of loanable funds. What actually happens is 
that the bank becomes possessed of an asset, to wit, Treasury certificates, 
and is charged with a liability, to wit, an entry in the Government’s war 
loan deposit account. It does not have any money to lend or spend until 
it sells the certificates or borrows on them. Like most human devices, 
paymentby credit may be subject to abuse, as, for instance, by the applica- 
tion of the proceeds of sale or borrowings en the certificates to other pur- 
poses than meeting the Government’s calls, but the Governors of the Federal 
Reserve banks, under the wise guidance of the Federal Reserve Board, 
have been alert to prevent such abuse. 

The view that bank deposits are potential currency is inapplicable to the 
deposits created in the Government's war loan account. No checks are 
ever drawn upon or charged against the Government's war loan deposit 
account with depositary banks. Remittances are made by them to Re 
serve banks on receipt of letter or telegram. 

“As many people may be puzzled by the assertion that the Government 
increases the currency by borrowing from banks, it is better to explain the 

rocess briefly here, though in another book I have already shown how 
oans made by banks produce manufactured money by adding to the 
banks’ deposits, which embody the right of their customers to draw the c 


hecques 
which are the chief “~? of currency that we now use.’" Hartly Withers, 
Our Money and State, parge 61. 


The number and amount ef United States Government disbursing 
officers’ checks outstanding or in process of collection at any given moment 
of time is not affected by the amount of the Government's deposits in de- 
tary banks. ‘The Treasury has no control over the drawing of these checks 
and the credit of the Government of the United States has at all times been 
sufficient to float them regardless of its bank balances. ‘These checks have 
involved an important expansion of currency. The treasurer of the 
United States handled as many as 300,000 checks in one day during the war. 
He is now handling something like 80,000 checks a day. This is not poten- 
tial currency, but real currency. We have struggled to keep enough money 
in the bank to meet these checks as they come in, but the checks L“ve been 
floated not on the faith of our bank deposits but in the general credit of 
the United States Government. 

Collateral Agencies. During the war many collateral agencies were 
created to conserve and mobilize the resources of the country and limit the 
inflation of prices and the expansion of currency and credit. Some were 
initiated by, others were quite independent of, though acting in cooperation 
with, the Treasury. The Capital Issues Committee discouraged issues 
for non-essential purposes. The Subcommittee on Money of the New 
York Liberty Loan Committee fixed the price of call money and rationed 
credit to the stock market. The Division of Foreign Exchange of the 
Federal Reserve Board licensed imports and exports of gold, silver and 
capital. The War Trade Board licensed imports and exports of commodi- 
ties. The War Industries Board fixed prices and priorities for commodities. 
The Shipping Board, the Food and Fuel Administrations and the Railroad 
Administration, were all parts of a comprehensive plan for mobilizing the 
resources of the country. 

I twas impossible to rely upon prices and rates to prevent inflation at a 
@m cwhen the first duty was the winning of the war. When the Govern- 
men irequires the services, the wealth, the productive capacity of all the 
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people for the purposes of a great war it must practically go threugh a 
process of condemnation and pay a price determined by properly designated 
functionaries. The law of supply and demand cannot be allowed to fune 
tion in war times so as to permit some of the people to extort from all of 
the people, represented by their Government waging a righteous war, 
prices, whether for commodities or credit, based upon the fact that the 
supply is very limited and the demand for all practical purposes unlimited. 

When the fighting was over most of these controls were broken down one 
by one as rapidly as seemed possible, with a view to restoring natural 
conditions. 

Inflation. 


Before the War. Before we entered the war we had what, for lack of a 
better short description, may be called, though inaccurately, gold inflation. 

During the War. Currency expansion, as distinguished from credit ex- 
pansion, has been very moderate in this country.* The Treasury has not 
manufactured currency at all. It has not manufactured credit directly 
with the banks at issue. It has limited the expansion of credit as far as 
practical. The expansion of currency and credit which has taken place 
has been the result not of Treasury methods of financing the war but of the 
unlimited buying power of the Government of the United States when sup- 
ported by the devotion of the people. Government expenditures and com- 
mitments were the cause of price inflation, rather than the methods which 
the Treasury employed to meet those expenditures.. Expenditures and 
commitments always outran the provision made for them by the Treasury, 
whether in cash or credit. Government contracts covered future produc- 
tion for months or years ahead; but the Treasury never during the whole 
period of the war had provided money or bank credit sufficient to meet 
ite requirements for more than a few weeks ahead. Prices rose in response 
to the effective demand of the United States Government sustained by 
the general credit which its resources and taxing power and the devotion of 
one hundred million people gave it. 

They were influenced by two conflicting forces, the desire of the Govern- 
ment to stimulate production and the desire of the Government to prevent 
profiteering. The expansion of currency and bank credit, which followed 
the Government’s expenditures and committments, sustained and distrib- 
uted the price inflation. In much of the discussion of currency and credit 
inflation and their relation to price inflation insufficient attention has been 
given to the practical difference between the operation sof private persons 
and companies, on the one hand, and a government in war time, on the 
other. A government in war time, may, as a private concern cannot, upset 
the balance between the supply and demand for commodities without first 
obtaining currency or bank credit. 

The cost of living here has increased less than in any of the beligerent 
countries (including Japant which assumed no appreciable part of the finan- 
cial burden of the war) or in the neutral countries of Europe.t This was 
in no small measure due to Treasury methods of financing the war. 

Since Armistice Day. Since Armistice day the world has not only failed 
to make progress towards the resortation of healthy economic life, but in 
peace and peace conditions in Europe, and in America unsound economic 
ideas have in many instances prevailed and the effort is being made, first 
here then there, to improve the condition of some of the people at the ex- 
pense of all or the people. 

Inflation here since armistice day is attributable to three principal couses: 
(a) World inflation and the internationalization of prices; (b) Heavy ex- 
penditures by our Government and Government interference with busi- 
ness; (c) Reaction and waste among our own people. 

(a) For five years the world has been consuming more than it produced, 
living upon its capital, and the Governments of the worid have been issuing 
evidences of indebtedness to represent the welath destroyed. This has 
caused world inflation of prices. 

The inflation which has taken place here since armistice seems attri- 
butable in no small degree to the inflation of the Continental European 
currencies operating upon the optimism of the American people. 

People have been led to believe that there is a mystery about foreign 
exchange and that in some way America is at fault for not protecting the 
European Exchanges from depreciation. In war time the measures taken by 
the belligerent nations in respect to international trade and finance were 
more or less complete. Embargoes on the export or import of gold were 
accompanied by embargoes on the export and import of commodities, by 
domestic price fixing, by fixing the price of money, by control over capital 
issues, by control over foreign exchange and by Government loans in 
foreign countries. These controls probably should not have been removed 


*Letter of Governor Harding to the Chairman of the Banking and Cur- 
rency Committee, United States Senate, dated August 8 1919; Federal 
Reserve Bulletin for August, 1919. 


+tJapan has a bank rate above eight per cent. Her inflation is a gold in - 
flation. ‘‘The cost of living has advanced threefold more than before the 
war. .. . The gold holdings of Japan have now reached the unprece- 
dented total of 1,899,000,000 yen, of which 1,061,000,060 yen belongs to 
the Government and 838,000,000 yen to the Bank of Japan. Of this 
large sum only 545,000,000 yen is in Japan, 1,354,000,000 yen being in- 
vested or deposited in England and the United States.’’—Economist, 
January 3 1920, pages 19-20-. 
‘‘The abnormal inflation of currency not only keeps up prices, but is 
lending impetus to speculative fever, which now knows no bounds. In- 
vestments in new enterprises between January and October this year 
amounted to no less than 2,869,000,000 yen, or more than for the whole 
of last year, when investments totalled 2,676,000,000 yen; and the expan- 
sion of capital is now such that the authorities can no longer regard the 
situtaion as wholesome. Banks have been officially instructed to restrict 
loans, and to preach economy and caution, but speculation continues rife. 
It is frequently reported that officials are interested in speculation, and 
that is one reason why no control is exercised over note inflation. The 
same thing went on after the war with Russia, but it was followed by panic 
and numerous business failures, leading to prolonged business depression. 
“The effect on industry and society is far-reaching and disaffecting. 
Many enterprises, such as weaving and shipping, continue to pay enormous 
dividends, though most of the mushroom enterprises can hardly pay their 
. Industry is marked by increasing unrest, with frequent strikes for 
higher wages and shorter hours. Of late the greater part of this unrest 
has been in shipyards and mines. At one of the cmpper mines recently the 
troops had to be called out to put down violence when 6,000 miners began 
to take matters into theirown hands. This is the first time in the industrial 
history of Japan that troops have had to be called out to deal with strikes. 
The cotton mills, which are paying such big didivends, being manned 
mainly by women, have labour in their own ds, and so far they exper- 
ience no labor unrest. In most cases mill work, so far as women go, is 
little less than a form of slavery, as the girls are not free to leave when 
they wish, and seldom get wey until invalided out. On the other hand, 
the luxury and extravagance of the profiteers and the newly rich tend to 
demorilize society, and cause revulsion of the poor the rich. The 
most prosperous concerns in cities are the resturants, houses of questionable 
pleasure, and the dealers in jewell and expensive ornaments. The 
wealthy are buying up whole lots of them down to 
erect grand mansions with spacious 
resentment of the poor, who cannot 
part of big cities like Tokyo 
one the weave ware apace or t - 
encourages Socialism .’’—Ecoriomist, February 7 1920, page 263. 
British White Pa (Cmd.)434, 1919), Statements of Production, 
Price Movements and Currency Expansion in certain countries. 
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‘ if the gold embargoes were to be retained: for the gold held in Europe 

has been made a basis for further inflation there and the ever expanding 
European currencies have been sold for dollars to be used to purchase 
things not needed as well as those needed. The depreciated price at 
which European currencies are taken in consequence of these methods 
means for them a rapidly increasing foreign debt which will make the 
ultimate resumption of a gold basis more difficult. 

Our own prices are being inflated and our own banking and currency 
Position expanded by the feverish speculation in European currencies, 
credits and securities, including those of countries with which we are still 
technically in a state of war. 

In the present position of the international balances and of the foreign 
exchanges and because of gold embargoes Federal Reserve bank rates 
cannot function internationally, and will operate solely upon the domestic 
situation. 

(b) Government expenditure is at the root of inflation all over the 
world. Wise methods of meeting it may mitigate the inflation, but they 
cannot prevent it. 

The Government of the United States has been slow to realize upon 
its salvageable war assets and to cut down expenditures growing out of the 
War. 

While Congress deliberated the Government held control of the railroad 
systems of the country for a year and a quarter after fighting stopped, 
and furnished transportation at less than cost. Then Congress ordered the 
railroads returned to their owners with a new expenditure of $1,000,000,000 
by the Government for their account and the deferment for years of $1,- 
000,000,000 the railroads owe the Government.* 

The interference of Government in railroad affairs, begun many years 
before we entered the war, has subjected business and industry to the 
gravest hardships for lack of adequate transportation and has involved a 
great additional strain upon our credit facilities. You can fix the price 
of capital but you cannot make it work for that price. You can fix the 
price of labor but you cannot make it work for that price. By holding down 
rates for the snipper, the railroads have been kept so poor that neither 
capital nor labor will work for them. The shipper has cheap rates but he 
cannot get transportation. If the railroads had been allowed to charge 
reasonable rates, the Government would have lost nothing in their operation, 
and it would not have been obliged to invest any considerable amount of 
money in them for, given reasonable rates, they could have obtained capital 
through private channels. 

The United States Shipping Board expended in the fiscal year 1917 
$14,000,000, in the fiscal year 1918 $771,000,000, in the fiscal year 1919 
$1,820,000,000 and in the fiscal year 1920 (to Mar. 31 1920), $433,000,000. 
The actual cash expenditures since armistice day amounted to approximately 
$1,600,000,000, while Congress deliberated as to our shipping policy. Not- 
withstanding the fact that it has been engaged in commercial shipping at 
time when it is exceptionally profitable, the Shipping Board has made as 
yet no net return to the Treasury, its expenditures still exceeding its receipts. 

Five billion dollars spent or invested in railroads and ships, the larger 
Part of it after the fighting was over. Why are the railroads being run 
to-day at a loss at the Government’s expense? To what end are we moving 
in our shipping policy? 

Instead of telling the people frankly and boldly that prices are high 
because they are wasting, we fix prices and prosecute profiteers in order 
that the people may buy more and pay less. 

Instead of telling the people that Liberty bonds have depreciated because 
they are treating their Liberty bonds as spending money, we clamor that 
the rate of interest upon the bonds is too low and urge a bonus to bond- 
holders disguised as a refunding operation. 

Instead of telling the young men who were drafted to fight the war, and 
who came back better and stronger and more fit to fight their own battles 
than they ever were before, to go to work and save their money and look 
out for themselves as any self-respecting man should, we listen com- 
placently to their organized demands for a bonus, euphemistically called 
“adjusted compensation.’’ 

Penny wise and pound foolish, we leave the executive departments under- 
paid, and undermanned, so far as regards supervisory employees. While 
Congress struggles to effect economies at the expense of efficient adminis- 
tration of the Government, it takes timie to add $65,000,000 to Civil War 
pensions. 

From November 1918 to March 1921, nearly two years and a half, the 
first two years and a half after fighting stopped and probably the most 
critical two years and a half in the world’s history, the Government of the 
United States has been deadlocked against itself, a Government by obstruc- 
tion. It is at least questionable whether the progress of reaction would 
have been so complete or so disastrous if our institutions had not given this 
country , during the most critical period of the world’s history , a Government 
divided against itself, and therefore incapable of effective leadership in 
national or international affairs. 

(a) At this most critical moment in the history of Europe, when or 
own financial and economic stake in Europe's affairs is so great that disaster 
there could mean only disaster here, many of our own people have turned 
gamblers and wasters. For plain living and high thinking we havesubsti- 
tuted wasting and bickering. We enjoy high living while we grumble at 
the high cost of living—of silk stockings and shirts for the poor, of auto- 
mobiles for men of smal! means, of palaces for the profiteer and the plutocrat. 

Unhealthily stimulated, commercial business appears to prosper and 
commercial expansion proceeds unchecked. From March 1919 to March 
1920. though holdings of and loans upon Government war securities of all 
reporting member banks of the Federal Reserve system (about eight 
hundred member banks in leading cities believed to control about 40% 
of the commercial bank deposits of the country) decreased from %4 ,000,- 
000 ,000 to something over $2,000,000,000, their other loans and investments 
increased from $10,000,000,000 to over $14,000,000,000. For every dollar 
of credit released by the Government, two dollars were extorted by business. 
From May 2 1919 to Mar. 19 1920, though the Reserve banks reduced their 
loans and discounts upon Government war securities from $1,800,000 .000 
to $1,400,000,000, they increased their other loans and discounts from 
$350,000,000 to $1,400,000,000.T 

High rates of interest and diScount, limitations of currency and credit, 
these and all other traditional methods should be used courageously; but 
they wili not suffice under the abnormal world conditions now prevailing. 


IV. 
Remedies. 

We must get together, stop bickering and face the cricical situation which 
confronts the world as we should a foreign war. We must recognize our 
responsibility to and our stake in Europe, and in one way or another lend 
her our moral support and leadership and economic assistance but without 
Government loans. We must cut Government expenditure to the quick 
adjure bonuses, and realize promptly upon all saleable wai assets, including 
ships, applying the proceeds to the war debt. We must have a national 
budget with teeth in it, which means among other things that no appropri- 
ation shall be made by Congress without a critical examination and report 





on ways and means by the Treasury, representing the financial end of the 
executive branch of the Government, and the Ways and Means Committee 
of the House and the Finance Committee of the Senate, representing the 
financial end of the lezislative branch. We must promptly revise our tax 
laws to make them more equitable and less burdensome without reducing 
the revenue. We must restore the railroads to a self-supporting basis by 
establishing rates which will insure a return for capital and labor com- 
mensurate with the return to be had elsewhere at a time when there is a 
world-wide shortage of both. And, above all, we must work and save. We 
must produce more but, more important still, we must consume less. 





*The actual cash expenditures of the Railroad Administration for the 
six months ending June 30 1918, were $120,000,000, for the fiscal 
ending June 30 1919, were $359,000,000 and from July Ist to March 31st 
1920, were $776,000,000, a total of $1,255,000,600. he recent legislation 
and that now pending make s ic appropriations to the amount of 
$800 ,000,000 and indifinite appropriations (including a gift to short line 
railroads which were not taken over by the Government) which will in- 
volve expenditures to the estimated amount of $300,000,000. It is safe 
to say that the Government’s expenditures and losses on account of the 
ogty ne its investments in the railroads, will shortly amount to 


tOn the other hand though Federal Reserve Banks’ loans and discounts 
secured by Government war obligations rose from about $250,000,000 at 
the end of 1917 to a high of over $1,800,000,000 in May 1919, their other 
loans and investments never during the war rose above about $850,000 ,000 
(In November 1918) and were down as low as about $350,000,000 in May 
1919. All reporting member banks’ holdi of and leans upon Uni 
States war securities increased from a low of about $1,250,000,000 in Decem- 
ber 1917, to a high of about $4,000,000,000 in May 1919. Their other 
loans and investments increased from about $9,500,600,000 in December 
1917, to a high of about $10,750,000,000 in August 1918 and contracted to 
less than $10,000,000,000 in March 1919. A smaller number of banks 
(about 630 controlling about 35% of the commercial bank deposits of the 
country) were reporting in December 1917. 








N. Y. STOCK EXCHANGE INQUIRY INTO REPLOGLE 
STEEL DEALINGS. 


On May 5 it became known that an investigation into deal- 
ings in Replogle Steel had been undertaken by the Committee 
on Business Conduct of the New York Stock Exchange. The 
stock is one in which trading has been noticeably active in 
recent weeks. In reporting that the investigation of the 
Stock Exchange Committee ‘‘has brought out there has been 
no manipulation of any sort in the issue,” the ‘““Wall Street 
Journal’ of May 6 added: | 


Representatives of four houses which have been the principal buyers 
of the stock appeared before the committee and without showing their 
books are understood to have made it clear that the principals for whom they 
make the purchases had no thought of punishing the short interests, but 
were buying into the property after investigation of its prospects. 

Replogie Steel is closely held by a group which refused to part with any 
stock when approached by prominent industrial interests. No treasury 
stock was available so chese outside interests, have been steady purchasers 
of Replogle in the market. Their buying operations took place during a 
liquidating movement in the general list, and the strength of Replogle 
Steel made it a target for short sales. The protests of the bear crowd led 
to the investigation which showed there has been no attempt to corner the 
stock. 


The letter in quest of the information desired by the com- 
mittee, addressed to members of the Exchange, said: 


I am instructed by the Committee on Business Conduct to notify you 
to report to it a full list (omitting odd lots) of purchases and sales or clear- 
ances of Replogle Steel Co. common stock made by your firm on April 
19 to May 4, both dates inclusive. 

Please give the date of the transaction, the prices at which they are made, 
the name of the firm with whom they were made and the name of the cus- 
tomer for whom the orders were executed, or the name of the individual or 
firm for whom they were cleared. 

Also furnish to this office the following information in connection with 
your position in Replogle Steel Co. at the close of business May 4 1920, 
including transactions made on that date: How many shares long and for 
whom? How many shares short and for whom? 


The members were also requested to supply the infor- 
mation to the committee not later than noon on Monday, 
May 10. 

Allan A. Ryan, whose recent controversy with the Stock 
Exchange authorities in the Stutz Motor case caused him 
to tender his resignation as a member of the Exchange, 
replied to the latter’s request for information as to Replogle 
Steel dealings as follows: 

While I do not consider that you have the right to require this informa- 
tion from my firm, still, in view of the fact that my name has been publicly 
linked with this stock and with your inquiry I wish you and the puolic 
generally to know that there is not the slightest basis or foundation for any 
such connection. 

I was not associated in any capacity with the flotation of the Replogle 
Steel Co., had nothing to do with the sale or purchase of its shares, either 
at that time or subsequently. I have never bought or sold a single share of 
its stock, either for my personal account or that of my firm; and I have no 


interest whatsoever, directly or indirectly, in the Replogle Steel Co. or its 
shares or in any operacvions connected with the same. 








PROTEST AGAINST PROPOSED TAX ON STOCK TRANS- 
ACTIONS—CONFERENCE AT NEW YORK 
STOCK EXCHANGE. 


The proposal to impose a tax on all stock transactions as 
one of the methods for providing soldier bonuses prompted 
the calling of a conference of Presidents of stock and com- 
modity exchanges and a number of leaders in various lines 
of business by William H. Remick, President of the New 
York Stock Exchange. This conference was held in this 
city yesterday and resulted in the adoption of the following 





resolution, introduced by Col. Prentiss: 
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Resolved, That the proposed taxes_upon’the,transfers of securities, and of 
cotton, and of grain, and of other commodities, are inimical to the interests 
of the nation: and 

Be It Further Resolved, That representatives present at this meeting from 
each city of the United States shall organize committees in their respective 
cities to take all proper measures for the instruction of the public in the 
consequences to be apprehended from the proposed legislation. 

Be It Further Resolved, That the chief executive officers of the Exchanges 
and Boards of Trade in the following cities: Baltimore, Boston, Chicago, 
Cincinnati, Columbus, Detroit, Hartford, Minneapolis, New Orleans, New 
York, Philadelphia, Pittsburgh, St. Louis, San Francisco and Washington, 
shall constitute a Central Committee through which the committees organ- 
ized in the several localities may co-ordinate their activities. 


In calling the heads of the various exchanges together 
to protest against the proposed levy, Mr. Remick dispatched 
to them the following telegram on the 3rd instant.: 


The Ways and Means Committee of the House of Representatives has 
under consideration the imposition of a runinous tax upon translations 
in securities his tax threatens the existence of the security markets of 
the nation it will not be limited in its effect to the dealers in securities 
and their employees, but will react disastrously upon the financial structure 
of the entire United States. To consider steps to be taken in view of this 
emergency « have called a conference to be held in the Governing Committee 
Room of the New York Stock Exchange on Friday, May 7 at 3p.m. I 
have invited to this conference the presidents of all stock and commodity 
exchanges in the United States whom the limits of time will allow to attend 
I urgentiy invite you to be present. 


It is pointed out that this was the first time in the history 
of the country that representatives of the principal exchanges 
throughout the United States met together to take common 
adtion against what they considered to be a threat against 
the financial, industrial and commercial life of the nation. 
The various exchanges were represented as follows: 


E. E. Thompson Washington Stock Exchange. 
. Frederick W. Freeman Columbus Stock Exchange. 
W.E. Hutton, President Cincinnati Stock Exchange. 
Walter Moaro Buffalo Stock Exchange. 
S.J. Foster, President Providence Stock Exchange. 
W. R. Conning, President Hartford Stock Exchange 
Fred Countiss (Former Pres.) Chicago Stock Exchange. 


J. R. Kammer, Vice-President \ Baltimore Stock Exchange. 
©. W.L. Johnson, Gov. of Exch/ 


Frederick H. Semple, President St. Louis Stock Exchange. 

8. J. White, Vice-President New Orleans Stock Exchange. 

Phillip W. Wrenn, President Boston Stock Exchange. 

John B. Barbour, President Pittsburgh Stock Exchange. 

James A. Emery, Counsel National Ass'n of Mfrs., Washington. 
Ohas. A. Otis, of Otis Co. Cleveland Stock Exchange. 

E.R. McCormack, Chairman New York Curb Market Association. 
W.8S. Silkworth, President Jonsolidated Stock Exchange of N. Y. 
Edward Flash, Jr., President New York Produce Exchange. 


In his introductory remarks, President Remick, after 


mentioning the fact that some of those present came from 
great distances, gave it as his opinion that they came in 
recognition of the fact that they were confronted by a 
national emergency, because the evil effects of the proposed 
tax on transactions in securities and commodities if imposed 
will be felt at once by every class and practically every indi- 


vidual in the United States. After showing that the tax 
would range from the prohibitive figures of from $20 to 
$140 on the sale of 100 shares of stock; $40 on the sale of 
100 bales of cotton at current quotations, and $5 on the sale 
of 1,000 bushels of wheat, the President went on to say that 
the imposition of the tax in its final results would produce 
little, if any, increased revenue, and that it would stop the 
investment of capital in new enterprises, because would 
take away the market for new securities. He pointed out 
further that another effect of the imposition of the tax would 
be to make London and Montreal the primary markets for 
American securities. The following is the address made 
by President Remick: 


Gentlemen The preparation by the Ways and Means Committee of the 
House of Representatives of a bill imposing a drastic tax on sales of securi- 
ties and commodities led me to extend invitations to you to meet with me 
here to discuss the question of the levy of the proposed taxes, but not the 
application of the proceeds of such tax if levied. Your response to my 
invitation gives me great pleasure, and on behalf of myself, and my col- 
leagues, I extend to you an exceedingly hearty welcome. 

I asked you to be here because, in my opinion, we are confronted with a 
grave national emergency. I say ‘‘national emergency’’ because the tax 
on transactions in securities and commodities, which is under consideration 
in Congress, will not solely affect us as brokers, trading upon the leading 
American exchanges, but the evil consequences of the tax. if it is imposed, 
will be felt at once by every class and practically every individual in the 
United States. 


I think that the fundamental objections to taxes of this nature cannot be 
better summarized than they were some years ago by Mr. Lloyd George 
when, in opposing a tax upon stock transfers, he said: 


“Such transactions being mainly of a speculative character, and worked 
upon narrow margin, will clearly not bear a rate of duty in any way com- 
parable with that charged upon actual conveyance. Such an impost 
would, in the first place, from the point of view of the revenue, defeat its 
object by rendering the greater portion of such transactions impossible: 
while, in the second place, it would, in my opinion, be opposed to the pub- 
lic interest as calculated to curtail that free circulation of securities which 
is a necessary condition of ~y~y: 4 prices and an open market. For, al- 
though these transactions are in the main speculative transactions, and do 
at times, like all speculative transactions, degenerate into mere gambling, 
it is a mistake to suppose that this is their essential or pervading character- 
istic. In their proper place they form part of the legitimate machinery for 
discounting fluctuations in value, necessary not only to the Stock Exchange, 
but to every sphere of commercial activity. and the imposition of a penal 
tax designed to curtail the mischevious developments of the system could 
scarcely attain its object without inflicting irretrievable damage upon the 
marketability o securities as a whole." 





It is well for all of us, and for our legislators, to bear in mind that England, 
under all her burden of war and debt, has not taxed the sale of securities or 
other speculative transactions beyond the nominal pre-war stamp taxés. 
She has rightly considered that the imposition of such taxes would hurt 
the business of the country to an extent that would not be offset by any 
revenue that could possibly be derived from them. 

I do not know whether ali of you have seen the terms of the bill which is 
now before the Committee on Ways and Means. The amount of the tax 
that it imposes on the transfer of stocks and other securities is two cents on 
each $10 or fraction thereof of face value, unless the selling price is in excess 
of the face value, in which case the tax is two cents on each $10 or fraction 
thereof of the selling price. If the shares are without face value, the tax 
is twenty cents on each share, unless the selling price is in excess of $100 
per share, in which case the tax is two cents on each $10 or fraction thereof 
of the selling price. 

The tax on every sale made on an Exchange, of grain, cotton, or any other 
commodity, is two cents on each $10 or fraction thereof of the selling price. 
This means that the tax on the transfer of 100 shares of stock will be at 
least $20. If the stock sells for more than its par value, the tax is more than 
$20 on 100 shares. The tax on the transfer of 100 shares of the stock of the 
Standard Oil Company of New Jersey, selling at $700 a share, would be 
$140. The tax on thesale of 100 bales of cotton, selling at the current price, 
would be somewhere in the neighborhood of $40 a hundred bales. The 
tax on the sale of 10,000 bushels of wheat would be in the neighborhood of 
$50. 

I think that there can be no difference of opinion among us who know the 
nature of the speculative markets of the country as to the effect that this 
tax would have upon those markets, and through them upon the business 
interests of the country. 

I think that the tax is one that should be opposed by everyone who has 
the best interests of the country at heart, and especially by us, who, be- 
cause of the nature of our occupations, are in the best position to appreciate 
its effects. 

I believe that from the point of view of the Government in its final 
results the tax will produce no increase of revenue, or next to none; that it 
will stop the investment of capital in new enterprises, because it will take 
away the market for new securities; that it will make London and Montreal 
the primary market where the prices of American securities will be created; 
that it will drive out of business a great proportion of those who have de- 
voted their lives to the brokerage business, and will take away the occu- 
pations of the employees of brokerage houses, who, in New York alone, are 
numbered by tens of thousands. 

I most firmly believe that this tax threatens the very life of the security 
markets of the country. If the market places exist, it will be as places where 
occasional transactions take place, but as real markets, where a seller can 
always find a purchaser, and a purchaser can always find a seller, they will 
be at an end, and as I believe that real markets are essential to the pros- 
perity of the country, I believe that anything that threatens the existence 
of the markets is a blow at the country’s welfare. 








FORMATION OF SURETY COMPANY BY ASSOCIATION 
OF STOCK EXCHANGE FIRMS. 


The development of plans for the formation of a surety 
company of its own is announced by the Association of Stock 
Exchange Firms, of this city, following the decision of three 
of the five surety companies carrying fidelity insurance of 
members of the New York Stock Exchange to discontinue 
to write the broker’s blanket bond after May 15, and to 
substitute therefor a new bond with important items of pro- 
tection eliminated. The other two companies, it is an- 
nounced, are to co-operate with the company now being 
formed. The five surety companies which have written the 
major part of fidelity insurance are, it is stated, the National 
Surety Company, the Aetna Casualty & Surety Company, 
the American Surety Company, the United States Fidelity 
& Guaranty Company and the Fidelity & Deposit Company. 
According to the “Journal of Commerce’”’ of April 29 the 
American Surety, the United States Fidelity & Guaranty and 
the Fidelity & Deposit finally decided to restrict their form 
of bonds very materially, and the National Surety and the 
Aetna Casualty & Surety decided to restrict their form 
somewhat, following in this regard Lloyds, London, which 
has been the chief competitor of the surety companies in 
this field. While Assistant District Attorney Dooling of 
this city is said to have stated that a loss of $12,000,000 has 
been suffered during the past year through bond thefts, the 
Association of Stock Exchange Firms in its announcement 
concerning the proposed surety company admits that losses 
during the past year have been exceptionally heavy, but 
adds that the recoveries under such losses “‘amount to a con- 
siderable proportion thereof, and very appreciably diminish 
the loss sustained by the companies and still leave a moderate 
return out of the premium receipts.”’ The following is the 
announcement made by the Association of Stock Exchange 
Firms regarding the new organization: 

Your committee has been advised that three of the five surety companies 
carrying fidelity insurance of members of the New York Stock Exchange 
will discontinue to write the broker’s blanket bond after May 15, and will 
substitute therefor a new bond from which the most important items of 
protection heretofore given have been eliminated. Particulars of the pro- 
posed changes are fully set forth on the attached sheet. The remaining 
two companies have signified their willingness to continue to write the bond 
as heretofore and to co-operate with such company as we may form. 

Due to this action on the part of these surety companies and the impossi- 
bility of securing adequate coverage from the two remaining companies, 
your committee has decided that it is necessary that it exercise the authority 
given to it to forthwith organize a surety company of its own, and that steps 


have been taken to take out a charter and by-laws for such a company and 
to proceed with its organization in every detail with the least possible delay. 
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It is admitted that losses during the past year, due to various causes, have 
been exceptionally large, as noted in the daily press, yet the recoveries under 
“such losses, which have not been fully published, amount to a considerable 
proportion thereof and very appreciably diminish the loss sustained by the 
companies and still leave a moderate return out of the premium receipts. 
with the installation of the Clearing House by the New York Stock Ex- 
change, and greater vigilance and care practised by Stock Exchange houses 
it is confidently expected that suceeding years will show very much better 
results. 

It was originally intended to organize this company with a capital of 
$500,000, and a surplus of $500,000, which would admit of the writing of 
bonds to the amount of $100,000. Of the proposed $1,000,000 of capital 
and surplus, subscriptions are actually in hand for $881,000. It is now 
proposed to organize with a capital of $300,000 and a surplus of $300,000, 
so that the company can be gotten underway as a going concern without 
delay and its capital can be immediately increased to the proposed $1,000,- 
000 or more if desired very shortly after its original incorporation. 

As soon as copies of the charter and by-laws have been completed they 
will be sent to you with further details of organization and management, 
and a call will be made at that time for your subscription to capital stock, 
against which certificates representing your investment will be delivered. 

Your committee begs to advise that it has used every possible means to 
avoid the organization of this company, realizing the trouble and responsi- 
bility which its management will entail upon those who are willing to under- 
take it, but in view of the constantly rising rates being charged by fidelity 
companies, with the constantly diminishing protection furnished, no course 
.seems to be left open for Stock Exchange firms to safeguard themselves 
against losses incident to and unavoidable in this line of business except 
through the organization of their own company, and while the amount of 
insurance that can be written under the law will not be as much as some of 
the firms will find it necessary to take out, assurance has been given by 
two fidelity companies, and it is believed will be given by others, that they 
will reinsure surplus lines of insurance taken by this company, so that it, 
acting in its capacity as agent, will be able to cover any reasonable amount 
of insurance which might be desired, and will derive profit from the rein- 
surance. 

At the same time the Association made public as follows, 


the changes proposed by the surety company on bonds 
written after May 15 1920: 


In the old bond, Paragraph A lines 18-19 covers any loss through any 
dishonest act of the employees wherever committed and whether com- 
mitted directly or by collusion with others. The same paragraph in the 
new bond reads: ‘“‘through larceny or embezzlement committed while the 
property is upon any of the premises covered hereunder.'’ The effect of 
this is that in order to recover it will be necessary to show that the larceny 
or embezzlement was committed upon the premises, and any such larceny 
or embezzlement felony committed in the streets in transit or in the premises 
of a bank or other brokerage house would, therefore, not be covered. 

Paragraph B in the old bond, lines 20-25 reads: ‘‘through larceny whether 
‘common law or statutory, robbery, burglary, hold-up, theft or other 
fraudulent means of destruction or misplacement or mysterious unexplain- 
able disappearance, while the property is within any of the insured’s offices 
covered hereunder or upon the premises of the insured’s bankers in the 
Borough of Manhattan, New York, or in any recognized place of safe de- 
posit,’’ &c. The new proposed bond strikes out ‘‘theft or other fraudulent 
means or destruction or misplacement or mysterious, unexplainable dis- 
appearance.’ The effect of this change is that the insured cannot recover 
unless he is in position to indicate exactly how the robbery or theft occurred, 
and if securities disappear without the insured being able to furnish such 
information no recovery can be made. 

Paragraph OC old policy, lines 26-30 reads: ‘“‘through robbery, hold-up 
or theft by any person whomsoever while the property is in transit within 
twenty miles of any of the offices covered hereunder and in the custody of 
any of the insured’s partners or of its employees or any messenger tempor- 
arily employed or on the part of any such employee or messenger having 
custody of the property while in transit or aforesaid.’’ Everything is 
stricken out after the word ‘‘employees,’’ so that no security is furnished on 
any messenger temporarily employed nor through the negligence on the part 
-of any such employee or messenger. You would also have to construet 
what was a temporary employment and what a permanent one, and a loop- 
hole exists for evading liability through any messenger whatsoever. 

Paragraph 2, Section A, old policy, lines 43-44 has reference to losses 
arising from forgery, and in the old bond the companies are not liable unless 
the forgery be committed with the collusion of one or more of the employees. 
This last provision is entirely eliminated and the bond, therefore, does not 
cover any loss from forgery whatsoever or however committed. 

Paragraph B, old policy, lines 45-50 formerly covered a loss arising from 
insurrection, riot or civil commotion, earthquake, tornado, or other dis- 
turbance of nature &c. unless such loss resulted from a riot or civil commo- 
tion while the property was in the custody of a messenger, &c. The last 
provision is entirely stricken out, so that the policy does not cover loss aris- 
ing from any such causes under any circumstances. 

Section C, old policy, lines 51-52 formerly covered losses arising from col- 
lusion or acts of employees. This coverage is entirely eliminated in the 
new bond, so that any loss from fictitious accounts of employees or by acts 
of collusion between employees is not covered. 

Section D, old policy, lines 53-55 covered any loss which might arise 
from a loan made by an employee, whether authorized or unauthorized, if 
such loan was made with an intent to defraud on the part of the employee. 
This is entirely eliminated in the new bond and there is a further provision 
in substitution of this section that any loss of money and for securities, the 
nominal value and description of which had not been ascertained by the 
insured before the loss was sustained, is not covered. 

Paragraph E, old policy, lines 56-66 immediately following, which insured 
losses sustained through trades fraudulently conducted by an employee in 
the name of a genuine customer under certain conditions, is entirely stricken 
out, and in substitution thereof is a clause reading ‘‘any loss directly or 
indirectly from trading, actual or fictitious, whether in the name of the 
insured or otherwise, and whether or not within the knowledge of the in- 
sured, and notwithstanding any act on the part of any employee in connec- 
tion therewith, or that any account regarding the same is distinctly excepted 
from being covered. 

In paragraph 10, old policy, lines 122-3 the words ‘“‘valid and enforceable’”’ 
are stricken out, which will have the effect of offsetting against any loss 
which might be sustained on any security which might be held by the in- 
sured, whether the same is of any value or not. 

Paragraph 12, old policy, lines 132-142 covered any loss which might 
have been incurred upon any blanket bond or policy in London Lloyds which 
had been cancelled and at which time any loss thereunder had not been dis- 
covered. The effect of this is that having carried a bond in a company and 
such bond having been cancelled without any loss having been reported, and 
subsequently a loss was discovered to have occurred, that sucb loss would 
got be covered under the new bond taken in lieu of the cancelled bond. 





In a statement issued on April 28 as to the new form of 


broker’s bonds, the American Surety Company said: 

The American Surety Company has not discontinued the issuance of 
brokers’ bonds. It has, hywever, decided to restrict its liability under such 
bonds to losses of tangibl property resulting from larceny, embezzlement 
theft, burglary, holdup o other criminal act while the property is on the 
premises of the broker, or in transit within twenty miles of his office, or on 
deposit anywhere in the United States for conversion. 

This company will not continue to assume liability for losses due to mys- 
terious, unexplained disappearance, of securities, nor for trading losses, by 
which is meant, losses occasioned by employees who use the office machin- 
ery of their employers’ to conduct speculative accounts for themselves, 
usually in fictitious names. 

It is our belief that trading losses of this character and losses due to mys- 
terious disappearance are uninsurable hazards at any obtainable premium 
and that brokers can only safeguard themselves against such losses by vigil- 
ance and the adoption of sound office methods. Our new bond will afford 
brokers abundant protection against losses by theft of every kind. 

On the same day, Joel Rathbone, of the National Surety 
Company was quoted as saying: 

In brokers’ offices, as it is in other offices at present, there is an unusual 
turnover in clerks. New clerks are not so experienced or skilled as old 
clerks, and that leads to carelessness in office management, which in turn 
is a temptation to dishonesty. 7 

More than 45% of the losses have been what we call ‘‘losses of securities 
in transit’’—these defections by messengers and others have been the 
largest single item of loss. Another important element has been unauthor- 
ized trading in fictitious accounts by employees in their own offices. That 
probably is a hazard that is going to be scrutinized very carefully by surety 
companies in the future. I know of one case of a clerk in a broker's office 
who induced his brother-in-law to open what was a legitimate account. The 
margin clerk did not report losses in the account to the supervising partner, 
and by the time the auditor got there there was a loss of $100,000. 

Surety companies are beginning to think that losses of that sort do not 
constitute an insurable hazard, that they are rather a question of office 
management, bookkeeping, auditing and the like, which ought to be con- 
trolled by the office system Losses of that sort grow so rapidly, particu- 
larly in a falling market, that we feel it devolves upon the offices themselves 
to prevent them. 








U. S. SUPREME COURT ORDERS FEDERAL FARM 
LOAN ACT REARGUED. 


On April 26 the U. S. Supreme Court ordered the reargu- 
ment of the constitutionality of the Federal Farm Loan Act 
of 1916. As has already been noted in these columns, pro- 
ceedings to test the legality of the tax exemption features of 
farm loan bonds were dismissed last October by Judge A. 8S. 
Van Falkanburgh, in the U. S. District Court at Kansas 
City, Mo., and argument on the validity of the act was 
heard by the U. S. Supreme Court in January. Further 
details as to the action of the lower court will be found in 
our issues of Nov. 22 1919, page 1937 and Feb. 14, page 612. 
Concerning last week’s action of the Supreme Court the 
Farm Mortgage Bankers Association of America in a bulletin 
issued April 28, said: 

The case to test the constitutionality of the Federal Farm Loan Act has 
been ordered reargued by the Supreme Court of the United States. The 
order was made Monday, April 26, arguments having been concluded nearly 
four months previous, on Jan. 8. Oral arguments in the Supreme Court 
close for the term April 30. It will therefore be impossible for the case to 
be again heard before October in any event, and it may be set for a later 
date. 

It is obvious that a final decision cannot be expected before the last of 
1920 or the early part of 1921. In the meantime the business of the Federal 
Land Banks and the Joint Stock Land Banks will be tied up as at present 

This is the case of Charles E. Smith against the Kansas City Title & 
Trust Co., appealed from the Federal District Court at Kansas City. 

Mr. Wm. Marshall Bullitt and Mr. Frank Hagerman appeared for appell- 
ant in the Supreme Court. 


The order of the Court indicates that there is a strong probability that 
the Court will decide the Act unconstitutional. 





CONFERENCE OF FARM LOAN OFFICIALS INCIDENT 
TO REARGUMENT OF SUIT TESTING FARM 
LOAN ACT. 


A conference of the Presidents of the Federal Farm Loan 
Banks was held in Washington this week to discuss the situ- 
ation arising out of the action of the United States Supreme 
Court in ordering the reargument of the suit to test the valid- 
ity of the Federal Farm Loan Act. The Supreme Court’s 
order is referred to in the previous article. This week’s 
conference was called by C. S. Lobdell, Farm Loan Come 
missioner, who is reported as stating that applications 
aggregating $50,000,000 are on file with the twelve banks. 
On Feb. 4 George W. Norris, who has since resigned as Com- 
missioner, announced that future applications for loans 
from the Farm Loan banks would be held in abeyance 
pending the Supreme Court’s decision. This week’s de- 
liberations, practically concluded on the 4th inst., brought 
it is said, convincing evidence that no further new business 
could be handled until the Supreme Court renders its con- 
clusions. One newspaper account from Washington on May 
3 regarding the conference said: 


The Board suspended the making of loans, except on applications already 
approved early in January. . Available funds have been exhausted and 
further loans made impossible without the sale of more bonds. The Board 
has not deemed it wise to offer bonds on the market, as the legality of the 
jssues are involved in the pending litigation. 
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Congress has before it a resolution of Representative Ferris, Oklahoma, 
which would make funds available through the purchase by the Treasury 
of a new issue of farm loan bonds. 

The Associated Press the same day said: 

All members of the conference were against another offer of farm loan 
bonds in the open market at this time. The opinion was held that a “‘cloud 
would hang over bonds so long as the act providing for their issue was in 
court.’’ Officials believed, however, that Congress would adopt the Ferris 
resolution empowering the Treasury to absorb the board's next bond issue 
and thereby avoid an entire summer of inactivity so far as loaning opera- 
tions are concerned. 

Commissioner Lobdell said that many “pitable cases’’ had come to the 
Board’s attention, due entirely to the fact that no further advances could 
be made to farmers who had depended on the system to supply funds to 
meet commercial loans. [In certain instances, he said, foreclosures had 
resulted. 


On May 4 the daily newspapers in Washington advices 
had the following to sey: 


Despite the fact that the twelve land banks have borrowed approxi- 
mately $16,000,000 from private banks to loan to farmers, more than $50,- 
000,000 in applications for loans have accumulated and are held up by 
litigation over the loan law’s validity. In going into the open market for 
funds the banks are losing one half of 1% interest, the Government rate 
being 5% % and the private rate 6%. To offset this loss, hoeveer, the net 
income of the twelve banks has averaged $240,000 monthly since the first 
of the year. 

The banks also have assets of $30,000.000 on which no liens have been 
placed, and Commissioner Lobdell said there was no reason for uneasiness 
as to the system’s financial] situation. 


We also quote from the ‘‘Wall Street Journal” of May 5 
the following regarding the situation confronting the Farm 
Loan banks: 


Farm Loan operations of the Farm Loan Land banks throughout the 
country will be forced to suspend for the next several months until a decision 
is obtained from the Supreme Court as to the validity of the Farm Loan Act 
and the present form of the Farm Loan bonds. This conclusion has been 
reached by the conferences of the members of the Farm Loan Board and 
presidents of 12 Farm Loan Land banks, called to discuss the situation which 
has arisen out of the litigation over the tax exemption features of the Farm 
Loan securities. 

Further trouble also is in store for the Farm Loan Land banks as a result 
of loans made by the banks from private institutions to expedite Govern- 
ment loans to the farmers. When the Farm Loan /Aéet first was questioned 
as to its constitutionality the Board encountered considerable difficulty 
in the marketing of its securities. Anticipating a favorable and early decis- 
sion by the Supreme Court upholding the validity of the measure the Land 
banks borrowed funds to continue operations, giving as security for the 
advances farm mortgages taken from the farmers as collateral to secure 
Government loans. 

Predicament Arises. 


To obtain a sufficient amount of money to meet the demands the Farm 
Loan Land banks agreed to the condition that they would re-purchase the 
collateral given to secure the loans from the private banks and would refund 
the money borrowed on the call of the creditor banks. This condition at 
the time was thought unimportant in view of the prospects at that time for 
an early decision and the immediate re-establishment of the market forn 
Farm Loan bonds by a favorable opinion by the United States Supreme 
Court. 

Subsequently the United States Supreme Court has ordered a reargument 
of the whole question of the validity of the Farm Loan Act. This action 
of the Court in asking the reargument of the case is interpreted in some 
quarters as indicating a division of the Court on the question. In view of 
the summer recess of the Court, rapidly approaching, the time required for 
the delivery of arguments on both sides of the question, and the time to be 
consumed by the Court in deliberation oefore drafting its decision, it is not 
expected that decision can be made before the fall or winter session of the 
Conrt. 

Meanwhile the Farm Loan Land banks must discontinue the extension 
of loans because of the lack of funds, and the impossibility of obtaining 
additional money through the sale of securities whose validity is in doubt. 
in addition, some provision must be made to retire the indebtedness of the 
Land banks, caused py the borrowing of money from private banks. In 
view of the loan period ahead before the Farm Loan banks can resume 
operations, some of the banks making loans to the Land banks were reported 
to have shown signs of restiveness, and a demand for repayment is not be- 
lieved to be improbable. 

Appeal to Be Mace to Congress. 


A formal request soon may be made to Congress to appropriate necessary 
funds to remove the Federal] Farm Loan land banks from their predicament, 
if the pending bill providing for an appropriation of this amount is found 
nsufficient to meet the needs of the situation. 

One plan under advisement by the conference is to have Congress amend 
the Federal Farm Loan Act to permit the Secretary of the Treasury to pur- 
chase $100,000,000 of Farm Loan bonds. In this way, enough money would 
be obtained to permit the Land banks to pay off their emergency loans, and 
continue operations probably until the Supreme Court announced its de- 
cision. 

Yet another plan known to have been considered is that of the amendment 
of the Act to permit the Secretary of the Treasury to make large deposits 
n the Federal Land banks. These deposits could be used to meet the 
emergency financial requirements of the banks. 

During the first two years of the existence of the Farm Loan system the 
Secretary of the Treasury, under authority given him by the Act, purchased 
Farm Loan bonds at the rate of about $100,000,000 a year. Some of the 
bonds purchased by the Treasury subsequently have been resold to the 
public, leaving about $100,000,000 of the securities remaining in the 
Treasury vaults. 

Immediate action by Congress may be asked to prevent the total cessation 
of operations by the Farm Loan Land banks, it was said. 








SENATOR OWEN PROTESTS AGAINST INCREASE IN 
FEDERAL RESERVE RATES—EFFECT ON 
LIBERTY BONDS. 

The action of the Federal Reserve Board in advancing 
Federal Reserve discount rates was criticised in the Senate 
on April 30, by Senator Owen (Democrat), of Oklahoma, 
who claims that “‘the charging of these high rates of interest, 





regarded as necessary has the effect of depreciating the mar- 
ket value of United States bonds.’ Already, he said, “‘the 
depreciation of 15% on $26,000 ,000,000 of bonds, amounts to 
nearly $3,000,000,000.”" In commenting on the raising of 
rates by the Reserve Board, and the arrangement put into 
effect at the Federal Reserve Bank at Kansas City the Sena- 
tor said: 

Induced by the argument that it would tend to check speculation, the 
Federal Reserve Board has raised the rates of interest to member banks 
from 4to6and7%. The member banks borrow money from their deposi- 
tors to whom they pay 2 and 3%, and these deposits are loaned out at 5 
and 6%, or a margin of approximately 3%. The Federal Reserve banks 
pay no interest to their depositors. The Federal Reserve banks made 
nearly a hundred per cent. profit last year on an interest rate lower than the 
present rate. The member banks who receive no interest on their deposits 
are entitled to a rate, in my opinion, of 3%, where the member bank is only 
asking the use of a part of its reserves. When aggressive borrowing banks 
ask in excess of their own reserves, the Federal Reserve bank is justified 
in imposing a rate that will penalize those banks, thus automatically check- 
ing the abuse; and I understand they are putting into effect an arrangement 
of this kind, certainly at the Kansas City Reserve Bank. 

The Senator stated that before the Federal Reserve Board 
raised the rate of interest he addressed a letter to the Gov- 
ernor of the Federal Reserve Board, expressing the hope 
that the Board would not raise the rate of interest. This 
letter he had inserted in the ‘Congressional Record”’ as 
follows: 

United States Senate, 
Commitiee on Five Civilized Tribes of Indians, 
April 27 1920. 
Hon. W. P. G. Harding, Governor Federal Reserce Board, Washington, D.C. 

My Dear Goternor —I have been in‘ “nding to call te see you and beg of 
you and of the Federal Reserve Board to consider the injurious effects of 
raising the interest rates in America in its relation to adding to the high 
cost of living and in its relation to bearing down the market value of Gov- 
ernment bonds. 

I have just received a telegram from the President of an important 
National Bank. He explained to me that his bank had bought and under- 
written a much larger volume of Government bonds than they would have 
done normally because of important Government works put up in his city. 
Thousands of employees who were compelled to buy Government bonds 
unloaded them on the bank when the war suddenly ended, and he has been 
unable to sell these bonds on a falling market, and the market is falling be- 
cause the Reserve Board has raised the rate of interest and set the example 
to the banks of the United States and justified them to their own conscience 
and to their customers in raising the rate approximately 2% throughout 
the Union. For your consideration I quote the telegram: 

‘‘Can nothing be done to give Liberty bonds some standing? The Fed- 
eral Reserve Bank is pressing us unmercifully to sell what we have, and has 
served notice that they will rediscount no commercial paper until we do so, 
and as you know this can only be done in the New York Exchange at panic 
prices, it makes a serious and very embarrassing situation which might be 
very far-reaching.”’ 

The Reserve banks should be cautioned in pressing the banks too far to 
sell these bonds on a falling market. This particular bank, I invite you to 
observe, would receive a great injury, and you will be unable to repair it 
afterwards. 

The Federal Reserve Board can not permit itself to be held responsible 
for the consequences that will ensue if it persists in this policy of raising the 
interest rates as a remedy for speculation. This remedy is worse than the 
disease. 

This remedy is not necessary because there are other available remedies 
whose consequences will be harmless. I venture to suggest several: 

First. That the banks be advised to require loans for speculative purposes 
to be gradually reduced; 

Second. That the banks be required to demand increased margins on 
such loans: 

Third. That the banks be invited to raise the rate on such speculative 
loans, and net raise the rates on loans upon which the manufacturer, the 
commercial, and industrial life of the Nation depend; and 

Fourth. That the banks be invited and required to refuse new speculative 
loans on investment securities. 

My dear Governor, the bondholders of the United States have already 
suffered a loss in the market value of their bonds of over $2,000,000,000. 
Bonds which they bought as a patriotic duty; bonds which they bought on 
borrowed money; bonds which they bought at a sacrifice. 

The Government should not through its own agencies destroy the value 
of these securities by pursuing a policy of raising the interest rates, and I 
beg you, and I beg the Board through you, to change this policy. 

Moreover, my dear Governor, I call your attention to the unpardonable 
and scandalous practice of the usurious charges current in New York City, 
where on call loans, the stock-exchange collateral, the rates have been run- 
ning as high as 30%. I enter my solemn protest against this, and on behalf 
of the people of my State and the people of the United States I call upon the 
Federal Reserve Board to put an end to this nefarious practice which sets 
a false standard to the people of the United States in the matter of interest 
rates, and which has been used to justify the Federal Reserve Board to 
raise the rates on the whole country for the avowed purpese of stopping 
speculation when no such remedy was necessary. 

Yours, very respectfully, 
ROBERT L. OWEN. 


In his representations to the Senate on April 30, the Sena- 
tor said: 


The Federal Reserve banks were not intended as money-making banks. 
They were intended as public institutions to secure stability in credits. 
They appear to be proceeding upon the theory that it is their business 
to make all the money they can, which I regard as a serious misconception 
of the Reserve Act. 

When the Federal Reserve Board raised the rate to 6 and 7%, it was 
perfectly natural that the member banks throughout the country should 
raise their rates to 8 and 10%, and when the rates were thus raised an aver- 
age of 3% on the $25,000,000,000 of loans, an immediate increase of interest 
charge in the amount of $750,000,000 was levied on the people of the United 
States with a consequent increase in the cost of living. 

In addition to this, a charge was made by the merchant, by the manu- 
facturer, by the wholesaler, and by the retailer for his profits on the extra 
cost of handling the business of the country; so that there was an added 
charge on the people of the United States, in addition to the interest charges 
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raised, as I have pointed out, of probably over a billion and one-half dollars. 
In addition to this, the railroads of the country have found themselves com- 
pelled to pay 7% interest, plus commissions and discounts, all of which is 
a charge upon the people of the country in the form of freight and high pas- 
senger rates, adding another enormous extra charge to the cost of living. 

The charging of these high rates of interest, regarded as necessary, has 
the effect of depreciating the market value of United States bonds. Already 
the depreciation of 15% on twenty-six billions of bonds amounts to nearly 
$3,000,000,000. When the Secretary of the Treasury appealed to all the 
banks of the United States to put on the drive for the sale of Liberty bonds 
and Victory bonds at par, with 44 % interest, the people bought them for 
patriotic reasons. Many of them borrowed money with which to buy these 
bonds. 

I do not think it wise, I do not think it just, I do not think it decent or 
ethical for the Government agencies to pursue a policy which causes a loss 
of $3,000 ,000,000 to these patriotic bondholders, and more especially when 
the policy is otherwise injurious and harmful in the most serious way. 

The people of this country are entitled to have these bonds brought back 
to par. The banks are entitled to have these bonds brought back to par, 
and I most vigorously object to the Federal Reserve Act being administered 
in such a manner as to bring about these serious losses to the patriotic 
people of the country. 

Mr. President, on Feb. 16 I called the attention of the Senate to this mat- 
ter and had printed in the ‘‘Record’’ my letter of Feb. 13 to the President 
calling it to his attention. I know of no action to correct the matter com- 
plained of. 

This world, Mr. President, is a world of cause and effect, and adequate 
causes will invariably produce a fixed result. Raising the normal rate of 
interest to a higher point is a sufficient cause to bring about the low market 
value of the Liberty bonds. The only remedy for this condition is an appeal 
to public opinion, and to that opinion I appeal. 


Senator Owen’s letter to President Wilson last February 
was given in our issue of Feb. 28, page 813. Concerning the 
‘“extortionate’”’ rates in New York on eall loans, the Senator 
in expressing his views to the Senate on April 30, had the 
following to say: 


The practice in New York of charging extortionate interest rates for call 
loans—10, 15, 20, and 30%—has had a bad psychological effect on interest 
rates throughout the United States. The people have ceased to feel shocked 
at a high interest rate of 10% when the New York papers quote call money, 
for immediate payment, at the rate of 15 and 20%. A call loan, subject 
to immediate payment, is entitled to the lowest possible rate. Indeed in 
norma! times the rate of interest on call loans frequently went to 2%, some- 
times to 14% % per annum, and when cal! loans are quoted at 20% it seems 
only fair that the people should be contented to pay a very high rate for 
time loans. These artificial high interest rates on call loans secured by 
New York Stock Exchange collateral have not been held as technical usury, 
because the New York law was changed so as to permit any rate of interest 
to be charged on call loans of $5,000 and upward. 

The men who fix these high rates justify themselves on the ground that 
the high rate is necessary to check and repress undue speculation in stocks. 

Undue speculation in stocks is an evil. It absorbs credits that ought to 
be used in industry and commerce. Loans on invetment securities ex- 
ceeded $1,900,000,000 a few months ago in New York City. They have 
now been somewhat reduced, but the true remedy is not high interest rates. 

The banks of New York can stop speculation very easily: 

First. By refusing to make new loans for speculative purposes, and this 
should be demanded of them by the Comptroller of the Currency and by 
the Federal Reserve Board and the Federal Reserve Bank. 

Second. The banks can require the gradual liquidation of speculative 
loans, giving reasonable time in which to accomplish it without great injury 
to the borrowers. 

Third. The banks can demand more collateral as margins, and in that 
way check the tendency to speculation. Of course, they do practice this 
to some extent. 

Fourth. They can gradually raise the rate of interest on speculative 
loans as a penalty for such loans, without raising the rate of interest on 
manufacturing and commercial loans. 


Governor Harding’s answer to Senator Owen is given in 
another item in the ‘‘Chronicle’’ of to-day. 


ANSWER OF GOV. HARDING OF FEDERAL RESERVE 
BOARD TO SENATOR OWEN. 


An answer to Senator Owen’s contention that the raising 
of discount rates by the Federal Reserve Banks has operated 
to the disadvantage of Government bond values, has been 
made by Governor W. P. G. Harding of the Federal Reserve 
Board. Mr. Harding states that ‘‘a glance at the discount 
rates of all the Federal Reserve Banks during the year 1919, 
and a study of market quotations for Liberty bonds during 
the year ought to convince any one that the decline in the 
market price for Liberty bonds and Victory notes has re- 
sulted from circumstances entirely beyond the control of 
the Federal Reserve Board or the Federal Reserve banks.”’ 
In seeking to show the reason for the decline in Liberty bond 
values Gov. Harding ‘calls attention to the statement con- 
tained in the address made last week by Assistant Secretary 
of the Treasury Leffingwell (given elsewhere in to-day’s 
issue of our paper) that ‘“‘those who had bought Liberty bonds 
as a matter of patriotism, but not as investors, began to treat 
their bonds as so much spending money. A $50 bond in 
the hands of a partiot turned spendthrift was to him a $50 
bill to be spent Saturday night, or to her a new hat, and if 
the $50 turned out to be a $45 bill, small matter. This 
was the first and most immediate cause of the depreciation 
of Liberty bonds, affecting them particularly.’”’ Were dis- 
count rates reduced with a view of bringing Government 
bonds back to par, Mr. Harding says “it is the Board’s be- 
lief that the desired result would not be attained while the 
demand upon the Federal Reserve banks would be so great 











that they would have no resources available for the accom- 
modation of commerce and business.” ‘‘As a matter of fact,’’ 
he adds, “‘the policy of the Federal Reserve Board to curb 
inflation will in the long run result in improving the market 
value of Liberty bonds and a contrary policy of furnishing 
credit at cheap rates at a time like this would impair the 
market.”’ 

The following is the letter which Gov. Harding has ad- 
dressed to Senator Owen, this letter having been inserted 
in the Congressional Record of May 5 at the instance of 
Senator McLean. 

May 3 1920. 

My Dear Senator:—The Federal Reserve Board has given careful tatention 
to your letter of April 27 in which you ask the Board “to consider the 
injurious effects of raising the interest rates in America in its relation to 
bearing down the market value of Government bonds.” 

You refer to the case of an important national bank which has on hand 
an amount of Liberty bonds entirely out of proportion to its capital and 
surplus. The Board has full knowledge of the specific case to which you 
refer, and has in its files copies of correspondence dating back for more 
than a year between the member bank and the Federal Reserve Bank with 
which these bonds are pledged as collateral. 

You do not appear to have been correctly or fully advised as to the facts. 
You state that the President of this bank has explained to you that his 
bank ‘“‘had bought and underwritten a much larger volume of Government 
bonds than they would have done normally because of important Govern- 
ment works put up in his city. Thousands of employees who were com- 
pelled to buy Government bonds. . . unloaded them on the bank when the 
war suddenly ended,’’ and that the bank “has been unable to sell these 
bonds on a falling market, and the market is falling because the Reserve 
Board has raised the rate of interest.’’ 

The Board has no information, nor does it believe that employees at 
Government works anywhere were ever compelled to buy Liberty bonds, 
and it does not believe that in this instance the employees who had sub- 
scribed for bonds ‘‘unloaded"’ them on the bank. The Board's information 
is that when this particular plant was shut down after the signing of the 
armistice many employees had subscribed for bonds for which they had not 
finished paying, and the bank referred to in your letter, through an affiliated 
institution, assumed these subscriptions for the original subscribers on 
terms which resulted in a considerable loss to the subscribers and a corre- 
sponding potential profit to the bank. The bank in question did not 
pursue the policy which was adopted by many others of selling at the 
market Liberty bonds which it could not place with investors, large or 
small, in its communicy, but seemed to prefer to hold the bonds. 

Although up to May 1 1919 the discount rate on member banks’ notes 
secured by Liberty bonds was 4% at eight of the Federal Reserve banks— 
Boston, New York, Philadelphia, Cleveland, Atlanta, St. Louis, Minne- 
apolis and Dallas—and was 4\%% at the other Federal Reserve banks, the 
market quotations on Liberty bonds had steadily declined, so that the aver- 
age price during the month of April 1919 of the various issues was as follows: 





First convertible 4__.__..__.-- 95.27 | Second convertible 44% __.._._-- 93.64 
First convertible 414 _-_____---- Dl SE Di wscenrocceectancheee 95.43 
I WR rn a FF 0) ge ere ee 93.61 

Up to Nov. 1919 these discount rates at the Federai Reserve banks 


remained the same, except that Dallas had advanced its rate on member 
banks’ collateral notes, secured by Liberties, from 4% to 44%, and it was 
not until about the middle of Nov. 1919 that rates on this class of paper 
at 10 of the banks were advanced to 44% and at 2—Cleveland and Kansas 
City—were advanced to 4%%. 

Notwithstanding the fact, however, that for a period of 12 months after 
the Fourth Liberty Loan member banks in most of the districts could re- 
discount paper secured by Liberty bonds at rates lower than the coupon 
rate, and in the other four or five districts at the coupon rate, the bonds 
had declined to an average of about 94. This completely disproves your 
contention that the Liberty bond market fell because the Federal Reserve 
Board raised the rate of interest. 

Reverting to the bank referred to in your letter, although this institution 
had on hand unsold in April 1919 Liberty bonds amounting to more than 
two and a half times its combined capital and surplus, and to more than 
25% of its deposits, and although it was indebted to its Federal Reserve 
bank at that time, it more than doubled its holdings of Liberty bonds in 
April and May 1919 by purchases in the open market, the admitted object 
being to average down the cost of bonds already held. This was done in 
the face of the Victory Loan campaign, and it is interesting to note that the 
bank’s subscriptions to Victory notes in May 1919 amounted to just one- 
third of its open market purchases of Liberty bonds in April and May 1919. 
The Victory notes were bought at par, while the open market purchases 
of Liberty bonds were made around 94. The bank now has no Victory 
notes on hand, having sold all it subscribed for. 

The Federal Reserve Bank has not been insisting that this bank sell its 
bonds at a loss, but has been insisting that it adjust its affairs so as to lean 
less heavily upon the Federal Reserve Bank. 

A glance at the discount rates of all Federal Reserve banks during the 
year 1919 and a study ®f market quotations for Liberty bonds during the 
year ought te convince any one that the decline in the market price for 
Liberty bonds and Victory notes has resulted from circumstances entirely 
beyond the control of the Federal Reserve Board or the Federal Reserve 
banks. 

In an address made on Friday last before the Academy of Political Science 
in New York, Assistant Secretary of the Treasury Leffingwell, in referring 
to predictions made a year ago that Victory notes would shortly go to a 
premium and that Liberty bonds would be selling at or near par within a 
year or two, said: 

Every one knows why these sanguine expectations have not been realized. 
With the armistice, and still more after the V coery loan, our ple under- 
went a great reaction. Those who had bought Liberty bonds as a matter 
of patriotism, but not as investors, began to treat their bonds as so much 
spending money. ‘Those who had obeyed the injunction to borrow and buy 
Liberty bonds ignored the complementary injunction to save and pay for 
them. A $50 bond in the hands of a patriot turned spendthrift was to him a 
$50 bill to be spent Saturday night; or, to her, a new hat, and if the $50 
bill turned out to be a $45 bill, smal! matter. This was the first and most 
immediate cause of the depreciation of Liberty bonds, affecting them 
particularly. 


There are about $22,000,000,000 of Liberty bonds and Victory notes 
outstanding. They cannot be brought back to par by artificial methods. 
Experience has shown that they could not be held at par last year by Fed- 
eral Reserve discount rates below their coupon rate, and it would be very 
unwise in the present circumstances to establish a discount rate en paper 
secured by these obligations much below the current rates for money. 

There is a world-wide demand for capital, and the demand for bank 
credit in this country for agricultural, commercial and industrial purposes 
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is heavier than has ever been known before; investment demands for new 
construction, for the maintenance and equipment of railroads, and for the 
financing of our foreign trade are very great. In the face of all these de- 
mands should the Federal Reserve banks have continued to offer a low 
discount rate on paper secured by Government obligations—a rate far 
below the current rates for money—they would have been over whelmed 
with applications for loans on these securities and the volume would prob- 
ably have been so great as to have far exceeded their utmost lending power. 

While the Federal Reserve Board is authorized and empowered by 
paragraph (c) of section 11 of the Federal Reserve Act, under certain con- 
ditions, to suspend the reserve requirements specified in the Act, it believes 
that this power is granted it for emergency purposes and that it is not the 
intent of the Act that the Federal Reserve banks be permitted to operate 
as a general rule with reserves below the legal minimum. The Board there- 
fore has taken and must continue to take such steps as in its judgment may 
be necessary to enable the Federal Reserve banks to function normally 
with reserves not below the minimum required by section 16 of the Federal 
Reserve Act. In view of the provisions in that section for the redemption 
of Federal Reserve notes outstanding, it is important that these reserves 
be maintained. 

Ordinarily in the early months of the year there is liquidation, and dis- 
count rates work to a lower basis. ‘There has been not let-up, however, in 
demands upon banks for credit during the present year; the total of dis- 
counted and purchased bills held by all Federal Reserve banks on Dec. 26 
1919 amounted to $2,780,090,000; on April 27 the total was $2,888,748,000. 
While some may argue from this that the advance in discount rates made by 
the Federal Reserve banks on Jan. 23 has not been effective, the Board 
is firmly of the opinion that had these advances not been made the demands 
upon the Federal Reserve banks would have been much heavier than they 
have been and that the banks would by this time have all been below their 
legal reserve. 

During the year 1919 the board tested the policy of attemptin-s to contro) 
the credit situation by admonitions and warnings without raising rates. 
While convinced that it is necessary for the Federal Reserve banks to pay 
the closest attention to the discount policies of member banks, and par- 
ticularly to those which are large borrowers, and that it is their duty to 
impress upon the member banks the necessity for the exercise of a discrimin- 
ating judgment in granting credits, the board feels that the application 
of a rate is a vital factor in credit control, and it notes with interest your 
view as expressed in the course of your remarks in the Senate on Friday, 
April 30, that ‘‘when aggressive borrowing banks ask in excess of their own 
reserves the Federal Reserve Bank is justified in imposing a rate that will 
penalize those banks, thus automatically checking the abuse. . ...”’ 

While you do not say so in direct terms, your letter intimates that the 
Federal Reserve Board should adjust its discount rates with the view of 
sustaining the market value of Government bonds, but paragraph (d) of 
Section 14 of the Federal Reserve Act provides that rates of discount to be 
charged by the Federal Reserve banks ‘‘shall be fixed with a view of accom- 
modating commerce and business.’’ Were rates reduced with a view of 
bringing Government bonds back to par, it is the board’s belief that the 
desired result would not be attained, while the demand upon the Federal 
Reserve banks would be so great that they would have left no resources 
available for the accommodation of commerce and business. As a matter 
of fact, the policy of the Federal Reserve Board to curb inflation wil) in the 
long run result in improving the market value of Liberty bonds and a 
contrary policy of furnishing credit at cheap rates at a time like this would 
impair the market. The value of a promise to pay a sum certain at a future 
dates is impaired by the inflation which the board is trying to control. 

In the concluding paragrph of your letter you call attention to the 
“unpardonable and scandalous practice of usurious charges current in 
New York City’’ on call loans: ‘‘the rates have been running as high as 
30% ,’’ and enter your protest against this, and call upon the Federal Reserve 
Board to ‘“‘put an end to this nefarious practice.’’ 

On March 8 1920, upon your motion, the Senate adopted the following 
resolution: 

Resolved, That the Federal Reserve Board be, and is hereby, directed to 
advise the Senate what is the cause and justification for the usurious rates 
of interest on collateral call loans in the financial centres, under what law 
authorized, and what steps, if any, are required to abate this condition. 

On March 27 1920 the board sent a letter to the Senate giving the infor 
mation required by the resolution, which was referred to the Committee 
on Banking and Currency and ordered to be printed. The board infers 
from the reference you make in your letter to the interest rates on call 
loans that this reply has not been brought to your attention, and therefore 
encloses a copy of Senate Document No. 262, which contains the informa- 
tion the board has been able to gather on the subject. 

Very truly yours, 
W PG 
HON. R. L. OWEN, United States Senate. 
Senator Owen’s letter, which prompted the above, will 
be found in the article immediately preceding. 


HARDING, Governor 








PROPOSED NEW METHOD OF QUOTING FOREIGN 
EXCHANGE. 

Certain foreign exchange dealers have the present week 
undertaken to inaugurate a change in the method long in 
vogue of quoting exchange on countries in the Latin Mone- 
tary Union. Under the change initiated French, Italian 
and Swiss exchange are quoted in terms of United States 
money instead of in units of foreign money. In referring to 
the changed plan the New York ‘‘Times”’ of May 4 said: 


If a mevement instituted by a number of banks and dealers in foreign 
exchange is successful, the long established practice of quoting French, 
Italian, Swiss and Belgian exchanges in the number of unis of foreign money 
a dollar will buy will be changed to the simpler and less confusing method of 
quoting these units in the number of cents required to buy them. In other 
words, instead of saying French francs are worth 16.56 to the dollar, which 
means 16 francs, 56 centimes, the quotation will read 6.04 cents to the franc. 

For several years, or ever since the foreign exchange market became a 
thing of popular interest, a great many persons have been unable to under- 
stand why French francs, fcr instance. should ‘‘advance’’ when the quota- 
tion moves from 16.40 to 16.25. The reason, of course, was that at 16.25 
francs were more valuable, for it took fewer of them to purchase an American 
dollar. Similarly, they ‘‘went down” when the quotation moved from 16.00 
to 16.50. 

Spanish pesetas, which have the same normal par that francs have, 19.3 
cents each, have been quoted in cents per peseta for years, and the present 
scheme, which has not as yet become general, is to quote all foreign ex- 
changes this way hereafter 





PIERRE JAY ON CREDIT SITUATION AND NEED FOR 
CURBING CREDIT EXPANSION. 

The fact that a review of the first four months of 1920 
indicates very little progress toward a reduction of either 
commodity prices or credit volume is stressed in the monthly- 
report made public yesterday (May 7) of Pierre Jay, Federal 
Reserve Agent of the Federal Reserve Bank of New York, 
and is the oceasion for his dilating upon the need of a stricter 
control of credit. The new turn upward in credit and prices, 
Mr. Jay says, ‘‘after the half of February, is an unmistak- 
able sign to every banker, whether or not his institution is 
itself a borrower, that the necessity is here for him to take 
a more firm and determined stand to prevent further ex- 
pansion and to inaugurate a gradual and orderly reduction 
of credit. <A difficult programe, it is clear, and one requiring 
even more discretion, courage and public spirit than the 
bankers manifested so notably during the war; a programe 
which requires the co-operation of producers, distributors 
and consumers for its success; but a programe which, never- 
the less, is essential not only to our steady industrial pro- 
gress but to our entire social and economic well-being, and 
failure to undertake it is almost certain to lead to abrupt 
and unhappy consequences.” 








REPRESENTATIVE PLATT NAMED TO SUCCEED 
ALBERT STRAUSS ON FEDERAL RESERVE BOARD. 


The nomination of Representative Edmund Platt, of 
Poughkeepsie, N. Y. (Republican), to be a member of the 
Federal Reserve Board to succeed Albert Strauss (whose 
resignation was referred to in the ‘‘Chronicle’”’ of March 6, 
page 924), was sent to the Senate by President Wilson 
yesterday (May 7). Representative Platt is Chairman of 
the House Committee on Banking and Currency. He is 
the editor of the Poughkeepsie ‘“Eagle-News.”’ 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to tHe 
Federal Reserve system in the week ending April 30 1920: 

Total 
Surplus. Resources. 
$10,000 $565,105 


District No. 4— Capital. 
The American State Bank, St. Marys, Ohio. $50.000 
District No. 11— 
The McCurtain County Bank, Broken Bow, 
10,000 
20 ,000 


322,838 
Citizens State Bank, Alice, Texas 526,777 
District No. 12— 


Bank of Castleford, Castleford, Idaho 1,250 28,750 








CHICAGO CONFERENCE TO CONSIDER REESTABLISH- 
MENT OF FREE WHEAT MARKET. 

A National Conference to discuss methods of reestab- 
lishing a free and open market for wheat through the grain 
exchanges of the country upon the approaching termination 
of the authority of the United States Grain Corporation on 
June 1 was held yesterday, (May 7) at the La Salle Hotel, 
Chicagofat the instance of Julius H. Barnes, United States 
Wheat}Director. Wheat and flour trade organizations and 
newspapers were invited by Mr. Barnes to send representa- 
tives to the meeting to confer with him on suitable measures 
to be taken ‘‘to provide for and to permit the establishment 
of a free and open market for the purchase, sale and handling 
of wheat and wheat products’? upon the expiration of the 
WheatjGuarantee Act. Problems of national importance 
made such a meeting imperative in the public interest at the 
earliest possible moment, Mr. Barnes declared on April 30 
in announcing the proposed conference. One is the present 
level of wheat prices, kept far above that of the United 
States Guaranteed Price by export buying of wheat only, 
which in addition to being artificial and liable to stop at any 
moment, handicaps our own mills and results in underpro- 
duction of mill-feed for our dairy industries. Another is 
the apparent reluctances of the exchanges to return to the 
pre-war conditions of open trading and reestablishing the 
hedging facilities which have been suspended during three 
years of Government wheat control. This attitude of the 
exchanges it was pointed out by Mr. Barnes, is due largely 
to the extraordinary trade hazards resulting from world 
disorganization. Exchange hedging facilities upon which 
wheat marketingidepended for years prior to the war must be 
restored by individual initiative before the underlying security 
provided by the Grain Corporation is withdrawn, Mr. 
Barne. declared. Otherwise, the country faces the risk of 
wider margins between the producer price and the consumer 
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price and consequent hardship to both. Foreign buying of 
wheat, largely concentrated in the hands of Governments 
the present time, Mr. Barnes said, is forced by bread sub- 
sidies abroad and by the inability of their war-crippled 
private agencies to “‘earry at high values sufficient stock and 
sufficient flow for assurance of the bread requirements of 
their people.’’ He added that ‘‘the decision of purchase an 
prices paid rests in a few officials, and it is measurably true 
that these officials, with or without concerted action, can 
influence the price level for America.’” Mr. Barnes’ letter 
made public May 1, outiining the plans for the Conference, 
follows: 


The Wheat Guaranty Act expires June 1 1920. This Act provided in 
the section relating to Grain Exchanges, that seasonable steps should be 
taken ‘‘to provide for and to permit the establishment of a free and open 
market for the purchase, sale, and handling of wheat and wheat products 
upon the expiration of this Act.” 

Preliminary inquiry of the grain exchanges of the country indicates 
unwillingness, because of present extraordinary hazards inherent in world 
disorganization, to reestablish tne hedging facilities on which the American 
marketing machinery for year had relied. Thesecurity of hedging markets 
enabled manufacturing and distributing agencies to handle large quantities 
without jeopardizing their capital solvency by price level changes; assure 
active competition by ready credit. While open trading on exchanges 
has been suspended for three years, the sustaining influence of actual and 
potential buying of wheat at the Fair Price Basis furnished the same un- 
derlying security. 

Because of these influences the wheat producer received a larger per cent 
of the ultimate consumer price at home and abroad than in any other land 
or any other commodity. This is now jeopardized by conditions that should 
be understood by all. 

The chief hazards rest on inadequate inland transportation and on foreign 
buying dominated by Governments. 

Liquid inland transportation is essential if the producer is to find a ready 
market and at a fair reflection of the ultimate markets. Moreover, the 
five or six cities with open exchange trading before the war demonstrated 
daily a national price level. On the security of that level grain flowed in 
normal channels, not necessarily through the particular accumulative 
points at which exchange trading was quoted, but always with the potential 
delivery in those markets if necessary. Under present inland transporta- 
tion conditions this potential delivery protection is crippled, exposing the 
exchanges to concentrated buying, and particularly that of foreign Gov- 
ernments. 

Foreign buying at present is, directly or indirectly, the act of Govern- 
ments, with their large resources. This Government buying is forced, 
first, by their bread subsidies and therefore the necessity of passing pur- 
chases through their national treasuries: second. because private agencies, 
crippled by war, cannot cairy at high values sufficient stock and sufficient 
flow for assusnce of the bread requirements of their people. Formerly 
current prices were the meeting point of differing individual opinions, at 
home and abroad, affected daily by world crop progress or becter approxi- 
mation of world consumption. To-day the decision of purchase and prices 
paid rests in a few officiais, and it is measurably true that these officials, 
with or without concerted action, can influence the price level for America. 

Moreover, their policies are not governed by usual commercial practice. 
Present purchases, confined to wheat because of a desire for home employ- 
ment, ignore flour, and our mills suffer a completely artificial handicap. 
This reflects into underproduction of mill-feed for our dairy industries. A 
wheat price, advanced in this manner under export buying of wheat only, 
lacks even the cushion of current flour market protection against too rapid 
a fall, should foreign buying for any reason discontinue. Private opinion 
may or may not be confident as to world wheat needs and prices therefrom 
resulting, but credits have never rested on the opinion of traders; but on the 
security of hedges which minimize losses in price fluctuations. Wide and 
rapid fluctuations in prices are to be expected, naturally, from fluctuations 
in overseas exchange, unusual ocean freights, the limitations of credits, 
outside of the artificial influence of the views of foreign government officials. 

If in addition hedging facilities are lacking, the risks thus faced can only 
result in a wider relation between producer price and consumer price. The 
Grain Corporation has protected the consumer to date by resale of purchases 
made at the fair price level in the protection of the producer. Its holdings 
are almost exhausted: its authority about to expire. Individual initiative 
must take up the whole wheat handling machinery, which may require, 
under world hazards, reshaping or adjustment. 

Therefore, I invite you to send representatives to attend a Conference, 
for a better understanding of new problems and new conditions, on May 7 
1920, at 11 a. m. in the La Salle Hotel, Chicago. 


A letter of Mr. Barnes expressing opposition to the exten- 
sion of the Government wheat guarantee beyond June 1, 
the date of its termination, was given in these columns last 
Saturday, May 1, page 1812. 








U.S. FOOD ADMINISTRATION REVOKES LICENSE OF 
SULLIVAN MILL & ELEVATOR CO. 

Julius H. Barnes, chief of the cereal division of the United 
States Food Administration, announced on May 1 that he 
has revoked until further notice, effective at noon, April 30, 
the Food Administration license covering wheat and wheat 
products heretofore issued to the Sullivan Mill and Elevator 
Co of Sullivan, Ind., for admitted violations of the Food 
Control Act, approved Aug. 10 1917, and the rules, regula- 
tions and requirements of the Food Administration particu- 
larly including failing to keep accurate accounts and records 
and failing to render accurate reports truly reflecting their 
actual wheat milling operations during the ten months 
ending June 30 1918. The annoucnement of the U. S. 
Grain Corporation says: 

As a result of such violations it became impossible to determine the exact 
amount of excess profits taken by the Sullivan Mill and Elevator Co. al- 


though the evidence clearly established that such excess profits to a sub- 
stantial amount had been taken and retained by the company. 





It was also announced that because of such revocation of its Food Ad- 
ministration Wheat and Wheat Product License and because of the mis- 
conduct leading to such revocation the wheat director license of the Sullivan 
Mill and Elevator Co. has also been revoked, effective at noon, April 30, 
until further notice. 








SUGAR REFINERS REACH AN AGREEMENT WITH 
GOVERNMENT TO ALLOCATE SUGAR AMONG 
ESSENTIAL INDUSTRIES. 


A proposal that available sugar stocks be pro-rated among 
essential industries to prevent any possible spoilage in the 
fruit and vegetable crops has been accepted by the large 
sugar refiners as a result of conferences in Washington and 
New York, it became known on May 6. Regarding the 
agreement Washington advices of that date to the Phila- 
delphia ‘‘Public Ledger’’ had the following to say: 


Canners and preservers will be furnished with sufficient sugar to meet 
all their legitimate needs, it was announced to-day by Howard E. Figg, 
Assistant Attorney-General, who conferred with refiners’ representatives, 
including John A. McCarthy, of Philadelphia, in New York yesterday. 
Mr. Figg declined to comment on reports that curtailment of sugar supplies 
to soft drink and candy manufacturers will be attempted by the Govern- 
ment, but it is understood that rationing measures such as were applied 
during the war may become necessary. 


The same advices also said: 


Just why there should be an immediate shortage of sugar in the United 
States is not apparent from figures on sugar imports for April obtained at 
the Department of Commerce to-day. Nearly 1,000,000,000 pounds of 
sugar were brought into the United States during April, considerably more 
than the amount imported during April 1919. May imports probably will 
exceed those of April but beginning with June or July the imports will 
diminish and shortage conditions may be expected to prevail during the 
fall, with the bulk of the sugar used in the summer canning. 











SUGAR ADVANCED TO 22% CENTS A POUND BY 
UTAH-IDAHO COMPANY—RETAIL PRICE 28 CENTS. 


An increase in the price of refined sugar from a 13-cent 
basis to 2234 cents per pound was announced on May 1 by 
the Utah-Idaho Sugar Company of Salt Lake City, said to 
be the largest sugar producer in the inter-mountain region. 

In consequence of this action retail prices of beet sugar at 
Salt Lake City advanced from 16 to 28 cents a pound. 








ADVANCE IN PRICE OF ANTHRACITE COAL $1 A TON 
BY LEHIGH COAL & NAVIGATION CO. 
The Lehigh Coal & Navigation Co. of Philadelphia an- 
nounced on April 30, effective the following day, an advance 
of $1 a ton in the price of domestic sizes of anthracite coal. 








U. 8S. SUPREME COURT DENIES GOVERNMENT'S 
REQUEST FOR REOPENING OF SUIT AGAINST 
U. 8. STEEL CORPORATION. 


The United States Supreme Court on May 3 declined to 
grant the request of the Government for the reopening of 
the latter’s suit against the United States Steel Corporation. 
The application made by the Government for a rehearing 
of the case was filed on April 28, as was indicated in these 
columns last Saturday, page 1814, the argument on the 
motion for a rehearing having been based largely on the 
decision of the Court last week ordering the dissolution of 
the Reading Company and its subsidiaries. In its findings 
in the suit against the Steel Corporation on March 1 the 
Supreme Court had affirmed the decree of the Distriet 
Court of the United States for the District of New Jersey 
dismissing the Government suit for the dissolution of the 
corporation and its subsidiary companies. 





NOMINATION OF THEODORE E. BURTON FOR U. 8. 
TARIFF BOARD WITHDRAWN BY PRESIDENT. 
The nomination of Theodore E. Burton to be a member 
of the United States Tariff Commission was withdrawn 
from the Senate by President Wilson on April 28. As re- 
ported in these columns April 17, page 1599, Mr. Burton, 
who was formerly a United States Senator from Ohio, was 
named as a member of the Commission on April 13 to fill 
the vacancy due to the resignation of Frank W. Taussig. 
The former Senator is understood to have declined the 
Commissionership, having, it is said, informed the President 

that he preferred to remain in private life. 
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SAMUEL W. McCALL NAMED AS MEMBER OF U. 8. 
TARIFF COMMISSION. 

The name of Samuel W. McCall to be a member of the 
U.S. Tariff Commission was sent to the Senate by President 
Wilson on May 6. Mr. McCall, who was formerly Governor 
of Massachusetts, has been named to take the place on the 
Tariff Commission declined by former Senator Theodore E. 
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Burton. 
6, said: 

Former Governor Samuel W. McCall said to-day that his decision to 
accept appointment to the Tariff Commission was made after receipt of a 
letter from Chairman Page of the Commission urging him to accept and 
outlining what he said was the very important character of the work to be 
undertaken by the Commission during the coming year. Mr. McCallisa 
Republican. He served fourteen of his twenty years in Congress as a 
member of the Ways and Means Committee of the House, which initiates 
tarrif legislation 


A press dispatch from Winchester, Mass., May 








DEFICIT IN OPERATION OF TELEGRAPHS AND 
TELEPHONES BY GOVERNMENT—DIFFERENCES 
WITH MACKAY COMPANIES. 

A request that an appropriation of $14,005,566 be made 
immediately available to cover the deficit in the operation 
of the telegraph and telephone systems during Government 
control is made in a letter addressed to Secretary of the Trea- 
sury Houston on May 1 by Postmaster General Burleson, 
and made public May 4. The deficit, the letter says ‘“‘is 
the outcome of telegraph and telephone operations involving 
gross revenues of over $600,000,000 during the period of 
Federal control and therefore represents less than 24% 
of the total gross revenues.’’ The letter of the Postmaster 
General deals with the basis of compensation, administra- 
tion expenses, cause of deficit, &c., and among other things 
states that he ‘“‘was unable to enter into a compensation 
agreement with the Mackay companies for the use of their 
land lines known as the Postal Telegraph system, embracing 
some 39 distinct companies.’”’ The amount of compensation 
contended for by the Mackay companies, he says, was con- 
sidered excessive, and a compensation award of $1,680,000 
per annum was made to these companies for the use of this 
system. The award was rejected by the Mackay companies 
the latter maintaining ‘‘that they are entitled as compensa- 
tion to the entire net revenue arising from the operation of 
their land line system during the period of Federal control 
which amounted to $2,803,392." The difference between 
this amount and that awarded by the Post Master General, 
namely, $2,123,393 was demanded from the Mackay com- 
panies and refused by them, and legal action, Mr. Burleson 
announces, will be instituted against the Mackay compa- 
nies by the Government. ‘The following is the Postmaster 
General’s letter seeking the appropriation above noted: 


OFFICE OF THE POSTMASTER GENERAL. 
Washington, D. C., May 1 1920. 
Hon. David F. Houston, Secretary of the Treasury, Washington, D. C. 

My Dear Mr. Secretary.—By direction of the President, I have the honor 
to submit herewith an estimate for an appropriation of the sum of $14,005.- 
565 84, to be immediately available and to remain available until expended, 
to cover the deficit in the operation of the telegraph and telephone systems 
during the period of Government control and to carry out the provisions of 
the Joint Resolution of July 16 1918, and the Act approved July 11 1919, 
with reference to just compensation to the owners of the telegraph and tele- 
phone systems for the supervision, possession, control and operation of 
their properties by the United States during the period beginning midnight 
July 31 1918, and ending midnight July 31 1919. This estimate covers the 
following items: 

(a) Amount due telegraph and telephone companies as of 
Aug. 1 1919, accounts of which have been audited and 
with which terms of settlement have been agreed upon. _$11,455.565 8&4 
)Estimated amount to cover settlement with the remain- 
ing telegraph and telephone companies 

€) Estimated amount to cover interest from Aug. 1 1919, 
until paid on amount due to telegraph and telephone 
companies as of Aug. 1 1919_________.___________._._._. 





1,850,000 00 


700,000 00 





$14,005,565 84 

This deficit is the outcome of telegraph and telephone operations involv- 

i ng gross revenues of over six hundred million dollars during the period of 
Federa! control and therefore represents less than 214 % of the total gross 
revenues 

The need for this appropriation is explained by the following statement: 

Basis of Compensation.—The Joint Resolution approved July 16 1918, 
under authority of which the telegraph and telephone properties were taken 
over by the Government, provided that ‘‘just compensation’’ should be 
made for the use of the properties, to be determined by the President, but 
mo method for decermining ‘“‘just compensation’’ was prescribed. With 
réspect to the basis of compensation for the wire properties this Joint Reso- 

1 ution differed from the Congressional Act which authorized the President 
to undertake the operation and management of the railroads, in which latter 
case it was provided that the compensation to the railroads should be fixed 
at the average net operating income of the railroad companies for the three 
fiscal years 1915, 1916 and 1917, with a proportionate allowance for any 

mcrease in invested capital. 

The vast number of telegraph and telephone companies whose properties 
were taken over under this Joint Resolution made impossible during the 
year of Federal control the investigation necessary to determine just com- 
rensation for most of them. However, during the period of Federal control 
sempensation agreements were entered into with one hundred and eight 
@ fthe larger telegraph and telephone companies which owned and operated 
@~roximately ninety-four per cent. of the telegraph and telephone pro- 
x ties in the United States. 

The basis of compensation agreed upon with these companies is fully 
{ scussed in the Postmaster General's report to the President of Oct. 31 
319 (Senate Document No. 152, Sixty-Sixth Congress, First Session, pp. 
“@-17). The compensation, including depreciation, allowel in these agree- 
mente was 93.82% of the amount which would have been {jlowed had com- 
*@msation fixed on the basis fixed by the Congressfer ce pensation to the 
‘aditwede—in other words the compensation fixed by e Wire Control 





Board amounted to 93.82% of the same percentage of return on the average 
fixed capital during the period of Federal control as the systems themselves 
actually earned on their average fixed capital during the years 1915, 1916 
and 1917. This ascertainment having been reached, it was determined 
upon as the basis for settlement with the companies with which compensa- 
tion agreements had not been entered into, and its justness was at once 
recognized and it has been accepted by most of the companies, thus placing 
both the contract and non-contract companies upon the same basis. The 
above estimate for appropriation reflects settlements with contract and 
non-contract companies upon this basis, the agreed settlements represent- 
ing about ninety per cent. of the deficit. 


Administration Ezpenses.—One of the first steps in the administration 
of the telegraph and telephone systems after they were taken over by the 
Government was the appointment by the Postmaster General of a committee 
known as the Wire Control Board, charged with full responsibility for the 
control and management of the wire properties taken over by the President 
under the terms of the Joint Resolution. The members of this Board were 
allowed no compensation for their services in connection with the control 
and operation of the wires. The Operating Board, appointed by the Post- 
master General Dec. 13 1918, which had direct charge of operation of the 
telegraph and telephone systems from Jan. 1 1919, until June 14 1919, was 
composed of officials of the telegraph and telephone companies who were 
assigned to this duty. They were allowed no additional compensation as 
members of this Board, their regular salaries continuing to be paid out 
of the operating revenues of the particular companies with which they were 
connected. The only expense incurred in the administration of the tele 
graph and telephone systems consisted primarily of the salaries and moder- 
ate traveling expense of three expert economists and statistical advisers, a 
consulting engineer and valuation expert, and a small accounting and audit- 
ing force for the audit and adjustment of accounts of the various companies. 
The entire expense of administration incurred up to this date has amounted 
to but $125,000 paid out of the telegraph and telephone revenues, and $12,- 
000 allotted by the President from his General Defense Fund. 

The entire properties controlled represented an investment of over one 
and one-half billion dollars. This total overhead expense of $137,000 was 
but two one-hundredths of one per cent. of the total operating revenues 
during the period of Federal control. 

Deferred Maintenance.—The contracts with the companies provided that 
the properties should be maintained by the Postmaster General up to a 
standard relatively equal to that on and prior to July 31 1918, so that their 
state of repair and operating condition would be relatively the same at the 
expiration of the period of Federal control as ai its beginning. This obli- 
gation has teen met to the satisfaction of the companies. The amounts 
necessary to cover such maintenance and depregiation are reflected in the 
figures herewith presented. There are therefore no deferred maintenance 
obligations. 

Materials and Supplies.—In the compensation contracts it was provided 
that at the end of the period of Federal control the Postmaster General 
should return to the owner an equal quantity and quality of materials and 
supplies of equal relative usefulness to that of the materials and supplies 
received by the Postmaster General, and that to the extent that such mater- 
ials and supplies were not returned account should be made therefor at the 
same prevailing prices at the end of the period of Federal control, the owner 
of the systems to account for any excess of materials and supplies over those 
delivered by it to the Postmaster General at the beginning of Federal control. 
Under settlement agreements with the companies all differences in materials 
and supplies at the beginning and end of Federal contro] have been adjusted 
on the basis of the cost figures at each period, without regard to the differ- 
ence in quantities, qualities or prices, thus leaving no claims on account of 
this item. 

Interest.—The contracts with the owners of the properties provided for 
the payment of compensation in monthly installments and that all payments 
under the contracts not paid within five days after due should draw interest 
from the date of maturity until paid at the rate of 5% per annum. In 
arriving at settlements with the various owners it was agreed that while the 
compensation agreements provide for certain monthly settlements and 
interest on delayed payments, all interest be waived with the exception of 
interest from Aug. 1 1919, until paid on the net amount of compensation 
found to be due the companies. 

In arriving at compensation agreements with the companies with which 
contracts were not made prior to the expiration of Federal control, it was 
the purpose, as heretofore stated, to accord to these companies the same 
relative treatment as was accorded to the companies with which contracts 
were made, and therefore provision is made for the payment of 5% interest 
on the net amount of compensation due each of those companies also from 
Aug. 1 1919 until paid. An item covering interest on the amounts due the 
various companies as compensation is included in the above estimate. 

Capital furnished Companies.—The Government furnished no capital to 
any of the companies, but in accordance with the terms of the contracts the 
cost of new capital employed in extensions of property during the period of 
Federal control is reflected in the compensation allowed. 

Judgments and Decrees.—No provisions was made by Congress for suits 
upon causes of action arising out of the operation of the wire systems by the 
Government, and while a number of damage suits have been filed against 
the wire companies or the Postmaster-General. or both, the position has 
been taken and sustained by the courts that there is no liability upon the 
Government for the reason that the actions sounded in tort and Congress 
never having consented that the United States may be sued upon such 
causes, the actions could not be maintained against the United States and 
that there is no liability upon the owners of the telegraph or telephone 
systems for the reason that their systems were actually being operated by the 
United States, and not by themselves, and therefore a judgment upon any 
cause of action arising out of the operation of the systems bythe United 
States would deprive the owners of the system of his property witbout just 
compensation and without due process of law. No funds are provided in 
the foregoing estimate to settle judgments or decrees, and it is not antici 
pated that any will be necessary. 

Cause of Deficit.—Many of the properties at the time they were taken 
over were not making operating expenses and a fair return on the invest- 
ment. due mainly to increased operating expenses, involving increased costs 
of labor and material, and these expenses continued to mcrease after the 
Government took control of the properties. Not only did the cost of material 
and supplies continue to mount, but it becane necessary to make sub- 
Stantial increases in wages in some localities. No appropriation having 
been made for operation of the properties and it being the policy of the 
Postmaster-Genera! to operate them within their revenues, it was found 
necessary to endeavor to meet these increasing costs of operations by in 
creasing the telegraph and telephone rates. This course met with resistance 
in the courts by certain State Utility Commissions and many of the rates 
did not go into effect until shortly before the termination of Government 
control and after the decision of the Supreme Court of the United States 
on June 2 1919 in the case of Dakota Central Telephone Co. v. State of 
South Dakota. Had it not been for these injunction suits, which post 
poned the effectiveness of the rate increases, or had the properties been 
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operated by the Government a few months longer, as was pointed out to the 
Congress there would have been no deficit from the operation of the wire 
systems, but on the contrary the operating revenues would have met the 
expenses and would also have paid the just compensation to the owners of 
the systems for the use of their properties, and the appropriation by Congress 
of funds for this purpose would have been unnecessary. 

Balances Due Government.—The net revenues of some of the companies 
which entered into compensation agreements with the Government for the 
use of their properties were in excess of the amounts fixed in the contracts 
for compensation. These amounts have already been paid or the payments 
are ready to be made and are only awaiting final auditing of the accounts. 
These balances in favor of the Government are reflected inthe above de- 
ficiency estimate. 

The Postmaster-General was unable to enter into a compensation agree- 
ment with the Mackay companies for the use of their land lines known as 
the Postal Telegraph System, embracing some thirty-nine distinct telegraph 
companies. The amount of compensation contended for by the Mackay 
companies was considered excessive by the Postmaster-General, in view 
of their sworn reports to the Inter-State Commerce Commission, showing 
the capital invested and net revenues, and a compensation award was made 
to these companies of $1,680,000 per annum for the use of this system. 
The facts in some detail with respect to the Mackay Companies’ compensa- 
tion appear in Part 1, pp. 27-30, of the Hearings on H. J. 368 before the 
Committee on Post Offices and Post Roads, House of Representatives, 
Sixty-Fifth Congress, Third Session, and in Part I, pp. 6-9, and Part II, 
pp. 199-201, of the Hearings on H. R. 421 before the Committee on Inter- 
State and Foreign Commerce, House of Representatives, Sixty-Sixth 
Congress, First Session: and in the Postmaster-General’s Report to the 
President on the administration of the Wire Systems, pp. 14-15. The 
award made to the Mackay Companies was formally rejected by them, 
but they have thus far failed to enter suit for a judicial determination of 
the just compensation due them, as prescribed by the Joint Resolution 
under which the property was taken over by the Government. The 
Mackay Companies maintain that they are entitled as compensation to the 
entire net revenue arising from the operation of their land line system during 
the period of Federal control, which amounted to $3,803,392 56. The 
difference between this amount and that awarded by the Postmaster-General 
as just compensation is $2,123,392 56. This amount was demanded in 
writing from the Mackay Companies, which demand was formally refused 
by them. Legal action against the Mackay Companies will be instituted 
by the Government and whatever amount may be recovered therein will 
be covered into the Treasury. It will be some years before a final deter- 
mination can be reached in the courts in this matter. In any event the 
constitutional obligations of the Government to pay just compensation 
for the use of the telegraph and telephone properties cannot be contingent 
upon the final result in this suit and in the present adjustment of the 
obligations of the Government with the other companies, this controversy 
it would seem, should have no part. 

Necessity for a Early Appropriation.—The Government is obligated to 
pay interest from Aug. 1 1919 on all balances found due to the telegraph 
and telephone companies upon the return of their properties. It is there- 
fore in the interest of economy that the money necessary to pay off these 
obligations be made available as soon as possible in order to stop the running 
of interest. Many of the companies are in need of money atthis time and 
the prompt payment of these obligations will enable them better to furnish 
the facilities of communication which the public interests demand. 

Return of Properties.—The wire properties were promptly returned in 
accordance with the terms of the law passed by Congress. During the 
period of Government control the properties had been maintained to the 
entire satisfaction of the owners. The business of each company had been 
preserved intact and the management had been such during this period 
that the value of the properties had not been in the slightest impaired; on 
the contrary the value of the properties had been materially enhanced. 
It is a source of great satisfaction to the Wire Control Board that these 
facts are generally acknowledged by the companies whose properties were 
taken over by the Government, including those which were at first most 
apprehensive and _ critical. 

Respectfully, 
(Signed) A. 8S. BURLESON, 
Postmster-General. 


In a statement issued on May 5 William J. Deegan, 
Secretary of the Mackay companies, claims that his company 
earned $4,029,195 and that the bringing of a suit by the 
Postmaster General is just what the company wants. His 


statement says in part: 

Burleson says that if he had had more time he would have made up this 
deficit of $14,005,000. How does he reconcile that with the recent state- 
ment of one of the Vice-Presidents of the Bell Telephone Company that 
Burleson turned back its Jines in a greatly crippled condition, both as regards 
plant and service? .In addition to this, everybody knows that the telephone 
and telegraph service given by Burleson was abominable and was steadily 
getting worse. The longer he kept the lines the worse the service and the 
bigger the deficit: the fewer the repairs and the bigger the rates. 

Burleson says he intends to bring suit against us for $2,123,392. That is 
exactly what we want him to do. We earned $4,029,195 and he awarded 
us aS compensation $1,680,000. Every other telegraph and telephone 
company was given as much or more than it earned, with the exception of 
two or three little telephone companies where the difference was only a few 

ollars. 
. The Western Union and the Bell Telephone were given $10,211,681 more 
than they earned. Burleson proposed to take our profits to make up the 
losses of the Western Union. The courts will make shor. work of him. 

Before Congress appropriates $10,211,681 to give to the Western Union 
and Bell Telephone Companies in excess of what they earned, Congress 
should look into the manner in which that excess compensation was awarded 
to them by Burleson. The Bell Telephone attorney took part and in fact 
sat in at hearings in regard to our compensation. 








MARK W. POTTER NAMED AS MEMBER OF 
INTER-STATE COMMERCE COMMISSION. 


In addition to the two new members of the Inter-State 
Commerce Commission named last week by President Wilson 
(announced in our issue of Saturday last, page 1818), Presi- 
dent Wilson on May 6 nominated as a member of the Com- 
mission Mark W. Potter, of New York, President of the 
Carolina, Clinchfield & Ohio Ry. In the event that the three 
nominations are confirmed by the Senate, the appointments 
will bring the Commission up to its newly authorized strength 


of eleven members. Mr. Potter, who is a Democrat, was 
nominated for one of the two positions recently created by 
Congress in enlarging the Commission under the Transpor- 
tation Act, and for a term which will expire at the end of 
1923. Four of the present eight commissioners are Demo- 
crats and four are Republicans. Of the two men nominated 
last week and still unconfirmed, one, it is stated, is a Demo- 
crat and one an Independent. 








RAILROAD FREIGHT RATE INCREASES SOUGHT— 
DANIEL WILLARD’S STATEMENT 
FOR EASTERN ROADS. 


Freight rate increases averaging 28%, and to yield addi- 
tional revenue of $1,017,766,000 are, it is estimated by the 
Association of Railway Executives, necessary in order to 
enable the railroads of the country to meet higher operating 
costs and to permit the carriers to earn a 6% return on their 
property investment. “Statements were submitted to the 
Inter-State Commerce Commission on the 4th inst. in which 
it is shown that in the case of the railroads in Eastern terri- 
tory it is necessary for them to secure an increase of 21.16% 
in all their revenues, or an increase of 30.43% in their freight 
revenues, in order that they may earn a net operating in- 
come of 6%. Southern railroads propose an advance in 
rates by 30.9% to provide 20.7% larger revenues; the re- 
quired freight rate advance in the West is placed at 23.9% 
to increase all revenues by 17%. Tables submitted by the 
carriers showed that their net income in 1916 was $1,056,- 
000,000 and that in 1919 1t fell to $510,000,000 notwithstand- 
ing an increased investment in these three years of more than 
$2,000,000,000. But, the carriers pointed out if the present 
level of costs had been in operation throughout 1919, the 
year’s net would have been only $220,000,000, or but little 
more than 1% on their property investment of $20,000,- 
000,000. The statement in behalf of the Eastern roads was 
presented by Daniel Willard, President of the Baltimore & 
Ohio RR. and Chairman of the Sub-Committee of General 
Committee of Official Classification Territory. In dealing 
with the effect of increased rates and increased basis of ex- 
penses as of March 1920, applied to the total business of the 
38 Eastern systems during 1916, Mr. Willard showed that 
the basis of operating expenses, due to higher wages and 
augmented prices of material and fuel had advanced 99.10%, 
while the increases derived from revenues had been but 
36.37%. In the case of the Eastern roads additional 
revenue of $544,113,702 is sought to restore the relation 
of revenues to expenses and to adjust their income to a 6% 
basis. It was suggested by the roads in general that the 
additional revenue required be derived from freight traffic 
the passenger rates to remain undisturbed. In behalf of 
the railroads in Official Classification Territory, Mr. Willard 
submitted the following statement to the Commission as 
to their financial condition, need of additional net railway 
operating income and the manner in which it should be se- 
cured. 

1. Section 15a of the Interstate Commerce Act provides that: 


In the exercise of its power to prescribe just and reasonable rates the 
Commission shall initiate, modify, establish or adjust such rates so that 
carriers as a whole (or as a whole in each of such rate groups or territories 
as the Commission may from time to time designate) will, under honest, 
efficient and economical management and reasonable expenditures for 
maintenance of way, structures and equipment, earn an aggregate annual 
net railway operating income equal as nearly as may be to a fair return 
upon the aggregate value of the railway property of such carriers held for 
and used in the service of transportation. 


and further provides that: 


The Commission shall from time to time determine and make public 
what percentage of such aggregate property value constitutes a fair 
return thereon, and such percentage shall be uniform for all rate groups or 
territories which may be designated by the Commission. In making such 
determination it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under honest, efficient 
and economical management of existing transportation facilities) of en- 
larging such facilities in order to provide the people of the United States 
with adequate transportation. 


2. The territory commonly known as Official Classification Territory 
has been since 1887 a well defined rate territory, substantially differentiated 
from other rate territories in the United States by differences in industrial, 
commercial and transportation conditions. Within this territory there 
are a large number of railways and railway systems whose lines are con- 
fined thereto. There is very little overlapping in this territory of lines of 
railway more largely identified with other rate territories. It has been 
recognized by this Commission in many cases as a separate territory within 
which rates may be and have been adjusted with relation to each other. 
Its limits for the purposes of this proceeding may be established as follows: 
The Atalntic Seaboard from the Canadian Border to Norfolk, Virginia, the 
main line of the Norfolk & Western Railway from Norfolk, Va., to Kenova, 
West Virginia, the main line of the Chesapeake & Ohio Railway from Kenova 
W. Va. to Cincinnatti, Ohio, the Ohio River to Cario, [ll., the Mississippi 
River to the mouth of the Illinois River, at or near Grafton, Ill., the Illinois 
River from Grafton, Il. to Pekin, Il., a line south and east of the Atchison 
Topeka & Santa Fe Railway from Pekin, Ill., through Joliet and Streator, 
Ill., to Chicago, Il., a line drawn from Chicago, Il. to include the southern 





peninsula of Michigan, and thence following the international boundry 
to the Atlantic Seaboard. 
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3. At the present time many of the carriers are barely earning operating 
expenses and some of them are earning less than operating expenses. Under 
present conditions nearly all these carriers are guaranteed the standard 
return by the Government, and the Government is therefore sustaining 
heavy losses as a result of the operation of these properties under present 
rates. After Sept. 1 1920, when the Government's guaranty expires, the 
carriers unless immediate relief by an increase in revenue through increases 
in rates be granted, will be unable to earn any substantial return upon the 
value of their properties. It is therefore imperatively necessary in the 
public interest, as well as in the interest of the carriers, that increases in 
rates be made effective at the earliest practicable date. 

4. The aggregate value of the property of the carriers in Official Classi- 
fication Territory cannot at the present time be finally ascertained. The 
property investment account of the carriers and their leased lines, including 
materials and supplies, amounted on Dec. 31 1919, to $9,368,698,698. 
The carriers believe and therefore state that this property investment in 
the aggregate is substantially less than the aggregate value of the property 
held for and used by them in the service of transportation. 

5. The cost of capital at the present time to railroad companies of the 
best credit, offering the best available security is about 7%%. Section 
l5a of the Interstate Commerce Act provides for a return to the carriers 
aS a group or in such groups aS may be established of 6%, as a maximum 
for the period of two years beginning Mar. 1 1920. It is submitted that 
this Commission should, in the present emergency, adopt the maximum so 
prescribed in order to aid the carriers as far as possible in strengthening 
their credit and securing additional capital. 6° on the property investment. 
including materials and supplies, of the carriers, or approximately $562,121 .- 
921, represents substantilaly less than the minimum net operating income 
which the carriers should earn in the public interest and as a fair return on 
their property held for and used in the service of transportation. This 
amount of net railway operating income is substantially less than the amount 
required to meet existing capital charges, provide for additions and better- 
ments properly chargeable to income, and afford a basis of credit on which 
new capital may be attracted to the transportation business. Such rates 
of transportation should be established as will permit the carriers as a 
group to earn not less than the amount of net operating income above stated. 

6. The carriers have made estimates of the amount of necessary increases 
in revenue through increases in rates. For this purpose they have taken 
the operating expenses and operating revenues of the preoperties of the 
carriers by the United States Railroad Administration for the year ending 
Oct. 31 1919, the latest available period, have allowed proper credit to the 
revenues of that year on account of the retroactive application of the de- 
cision of this Commission in the Railway Mail Pay Case, Docket 9200, and 
proper adjustments in expenses due to the fact that certain expenses effective 
Oct. 31 1919, were not, in all cases, effective throughout the entire year. 
On the basis of these adjustments the carriers have found, assuming they 
were to operate their properties for a year with the same adjusted gross 
revenues and adjusted expenses and including certain additional known 
expenses, such as increases in the price of fuel and the reestablishment of 
per diem, it would be necessary for them to secure an incresase of 21.16% 
in all their revenues, or an increase of 30.43% in their freight revenues 
interstate and intrastate in order to earn an amount of net operating income 
equal to 6% on the property investment of the carriers, including material 
and supplies. 

7. It is the judgment of the carriers that the increases in revenue neces- 
sary to meet present known expenses and provide a fair return should be 
secured from freight traffic. Because of the complexities of ordinary freight 
tariff publication. such increases in rates can, generally speaking, be made 
within a short time only by the application of a percentage method of in- 
crease in rates. The carriers therefore propose that they be permitted to 
file supplements proposing persentage increases. If this is permitted, the 
carriers will undertake with the utmost expedition to substitute for these 
percentage supplement tarriffs in the ordinary from preserving differentials 
in the usual manner. 

On grain and grain products from points in Central territory to points 
in Trunk Line, New England and Virginia territory, the tarriff is compara- 
tively simple and it would be practicable to publish a specific tariff on this 
traffic in lieu of a persentage supplement. This, it is believed, would be 
in the public interest. 

In proposing advances on bituminous coal, other than lake cargo and 
tidewater coal, the carriers propose a slight modification of the strict 
percentage basis for the purpose of preserving differentials from groups 
of origin. This method would involve taking certain basing groups of 
or‘gin, advancing the rates from these groups the same percentage as all 
other freight traffic and applying the amount of the increase thus ascer- 
tained in cents per ton as a specific increase from each related group to the 
same point of destination. In dealing with lake cargo and tidewater coal, 
the came precentage is proposed and the same method suggested with 
certain necessary adjustments to preserve differentials. 

In advancing rates on coke from the Connellsville region and related 
districts, the same method is suggested using the Connelsville rates as the 
basis for advancing rates both eastbound and westbound. 

8. In order to expedite this investigation and to arrive at a prompt 
decision, it is suggested that there should be cooperation between this 
Commission and the various State Commissions as to the matter of rates 
necessary to produce the revenue mentioned herein. 

In conclusion, without prejudice to the right of any of them in due course 
to ask for special consideration of rates, or divisions thereof, either generally 
or on particular traffic, the carriers respectfully propose that this Commis- 
sion designate Official Classification Territory as a rate territory, and 
establish or authorize such freight rates, not less than 30% in excess of 
existing rates, as may be found to be necessary in order to assure to the 
carriers a return of at least 6% upon the aggregate value of their property 
as provided in Section 15a (3) of the Interstate Commission Act, and that 
such advance be permitted to be made by brief supplements to existing 
tariffs and to be made effective as soon as practicable. 


A further statement of carriers of the Eastern District, 
which was also presented by Mr. Willard to the Commission, 


contained the following: 

A statement is attached (marked A) giving the operating revenues, ex- 
pensées, net revenues and net railway operating income of these carriers for 
the years 1916 to 1919 inclusive, as audited, and also for the year 1919 so 
adjusted as to reflect more nearly the present conditions—and shows as 


Net 
Revenues. 
$570,377,155 
497 ,477 ,306 
365,341,843 


Net Ry.Oper. 
Income. 
$464,434.104 
368,231,549 
251,215,146 

297 706,179 87.87 182,238,706 D_ 60.76 
1919 (as adjusted) . 207,518,156 91.58 42,409,693 D 90.87 


Taking 1916, which is selected because it is the last full year preceding the 
radical changes that have since occurred in both revenues and expenses, and 


Dec. Comp. 
with 1916. 


Operating 
Ratio. 
67.41 
74.21 
84.71 


D 20.71 
D 45.91 





comparing it with the year 1919, as audited, there is noted a change in the 
ratio of expenses to earnings from 67.41 in 1916 to 87.87 in 1919, and this 
notwithstanding the freight ton miles handled decreased but 5.77%, while 
freight train miles actually decreased 18.72%, due to an increase in tons per 
train mile from 699 to 810. During the same period there was an increase 
in passengers carried one mile of 30.27% with a decrease in passenger train 
miles of 12.75%. Ordinarily a condition such as indicated by these gifures 
would have resulted in a substantially lower operating ratio, with a corre- 
sponding increase in net revenue. 

This comparison clearly demonstrates that the increase in the basis of 
operating expenses has far exceeded the increase in the basis of operating 
revenues. The extent to which the increases in operating expenses have 
outstripped the increases in rates may be more definitely shown by apply- 
ing to the business of 1916 the increased rates and charges and the increased 
bases of expense which actually obtained in March, 1920. 

Careful estimates, based on the experience of the Pennsylvania, New 
York Central and Baltimore and Ohio Railroads, have been made, and the 
percentages of increased cost and rates so ascertained, have been applied 
to the aggregate business handled in 1916 by the 38 Eastern systems, peti- 
tioners in the 15% case. Statement (marked B), attached, shows in detail 


the combined income account so adjusted, and the effect of increased rates 
and increased expenses as of March, 1920, applied to the business of the 
ren? 16. which may be summarized as follows: 


Effect of Increased Rates and Increased Basis of Expenses as of March, 1920 
Applied to the Total Business of the 38 Eastern Systems During 
the Year 1916. 


Increase in revenues derived from: 
I. C. C. authority—15% case, &c $158 462,984 
U. 8. RR. Administration—Frt. increase 25%... 337,007,051 
U. 8. RR. Administration—pass. increase 26.98% 86,803,036 
I. C. C. authority—mail increase, 55% 12,554,149 
I. C. C. authority—express increase 10% 4,311,649 
Miscellaneous increase—estimated 9,648,011 





Total increased revenues as above $608 ,786 ,.880—36.37 % 
Increase in expenses, tazes and rents 
Rates of pay (per hour) 102.33% 
Fuel 154.78% 
Materials 74% 
Miscellaneous (claims, freight car repairs, and joint 
facility operations, &c., estimated) 


$692,786 ,352 
175,121,726 


125,576 367 
49,318,862 
16,282,389 





$1 .215,188,746—99.10% 





Net increase of costs over increase of revenues_ $606,401 ,866 


Note.—This computation does not reflect the full weight of increased 
basis of costs as it makes no prevision for increases due to changes in work- 
ing conditions. 

It will be noted that while the expense basis since 1916 has been increased 
99.10%, the revenue basis during the same period has been increased but 
36.37%. 

As a result the ratio of operating expenses to operating revenues, which in 
1916 was 67.32%, becomes 99.73% when revenues and expenses are re- 
stated on existing cost and revenue basis. A comparison of these results 
with the actual results for 1919, as audited, indicates that the increase in 
passenger earnings and economies in operation incident to increased train 
load, direction of traffic, &c., made possible largely by unusual conditions 
resulting from the war, including the demobilization of the military forces. 
enabled the Railroad Administration to off-set, to a substantia] degree, the 
increased basis of expense shown above, resulting in an operating ratio of 
87.87% for the year 1919, asaudited. Increased passenger business handled 
with less train mileage might account for one-half of this reduction. How- 
ever, the results of 1919 operations are of little value as a basis for future 
calculations, unless consideration be given to the circumstances under which 
the traffic (much of it incident to the demobilization of the army) was actu- 
ally handled, and further, unless the audited figures be so adjusted as to 
fairly reflect the elements of increased revenue and increased expense which 
it is now known will be effective in the future. 

It has been suggested that the year ended Dec. 31 1919 was not typical 
because of the reduced traffic in the first quarter, and because of the effect 
of the strikes in the steel and coal industries in the last quarter. While 
freight traffic did fall off considerably after the armistice in Nov. 1918, and 
recovered rather slowly, yet there was a constant and steady increase of 
such traffic from January on, reaching a maximum in October, the period 
from May to October being unusually high. The winter months, January, 
February and March, 1919, were also exceptionally mild and open. 

During the steel] strike, shipments of steel products were largely main- 
tained from the accumulation of stock. The coal strike was of short dura- 
tion and did not, upon the whole, seriously affect the earnings of the Eastern 
carriers. Moreover, the largely increased passenger traffic during the de- 
mobilization period, with a decreased train mileage, contributed an unusual 
measure of net earnings, possibly more than offsetting any adverse effect 
of fluctuations in freight traffic. The fact is that fluctuations in traffic 
are the rule and not the exception. A year during which traffic remained 
steadily at the maximum would not be typical. : 

However, because of the possible effect of the steel and coal strikes, these 
carriers have compiled figures for the twelve months ended Oct. 31 1919. 
based on a questionnaire submitted with detailed instructions to each 
carrier. The questionnaire and instructions as well as all data upon which the 
compilation is based, are available. The figures both for the calendar 
year 1919, and for the constructive year ended Oct. 31 1919, have been ad- 
justed and restated so as to illustrate as nearly as possible the results that 
might be expected were the business of the calendar year, or of the twelve 
months to Oct. 31 1919, to be done over again under the conditions affecting 
revenues and expenses which now exist or will exist in the immediate 
future. The adjusted figures for the calendar year 1919 are shown on 
statement (Marked A) attached; and the similar figures for the constructive 
year (Oct 31 1919) are shown on statement (Marked C) attached. 

Taking the adjusted figures for the year ended Dec. 31 1919, the results 
shown indicate that under the changed conditions the operating ratio 
resulting from the identical business would be 91.58%. To reduce this toa 
75% ratio, with the same volume of business, would require an addition 
to revenues of some $544,000,000. 

The average ratio of operating expenses to operating revenues of these 
carriers for the nine years previous to and including 1916, was 70.4%, and 
it would seem that rates ought now to be so adjusted that the same standard 
of operating efficiency that obtained during that period would now produce 
approximately the same operating ratio. It is also noted that the operating 
ratio during the three year test period averaged 69.5%. 

However, to overcome measurably the difference between the increased 
basis of earnings and the increased basis of costs, and also to adjust the re- 
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turn upon property investment, which in the ‘‘test period’’ was 5.32%, to 
a basis-of 6% would require for the Class I roads herein referred to, based 
upon the figures of the year ended Dec. 31 1919 adjusted, additional reven- 
ues equal to about $494,000,000. If revenues were so increased, the net 
return would be about $139,000,000 greater than the average for the three 
years of the test period. Since June 30 1917, the property investment of 
these carriers has been increased by more than $1,076,000,000. The 
annual carrying cost of this investment averages at least 6% or $64,000,000 
in round figures, and there would be left about $75,000,000 to aid in the re- 
establishment of credit, as a basis for future financing, and for improve- 
ments largely unproductive, and for possible contribution to reserve funds. 

The average net railway operating income of the ‘“‘test period” was 
adopted by the Congress not as a measure of profits to the carriers while 
conducting operations at their own risk and bearing the burden of the 
financing necessary to provide improvements and extensions of facilities, 
but rather as the measure of a guaranteed rental to be paid by the Govern- 
ment during a period when the Government itself was to assume the risks 
of operating results and was to provide the new capital necessary for addi- 
tions, betterments and equipment. 

The carriers must now reassume the burdens and risks of operation in 
a period of uncertain conditions affecting business generally. The demands 
for additional facilities and extensions were never more pressing than now. 
The cost of new capital is more than 7% per annum even to those railroad 
companies whose credit is of the best. 

The Government Victory Loan bonds are currently selling on a basis of 
return in excess of 6%. New industrial issues, with which railroad financing 
must compete, are offering from 7%% to 8% in addition to liberal com- 
missions for their sale and distribution, and underlying bonds of sub- 
stantial railroads may be bought on a basis to yield 7% and in some in- 
stances in excess of 8%. Further, the European markets, heretofore avail- 
able for American railroad issues, are now closed and are in fact absorbing 
our surplus funds, and this applies not only to Europe but to practically 
the whole world, including Japan and the East. 

In 1920 and 1921, from $200,000,000 to $250,000,000 per annum of 
maturing obligations of these carriers, now bearing low rates of interest 
(some as low as 3% %), must be taken care of, and in such refinancing the 
railroads must secure funds on the basis of the current cost of capital. 
Little can be hoped for in the immediate future in the way of lower operating 
costs. There is nothing in the existing situation to justify the expectation 
that either wages or material prices will soon be lower, while the public 
expects, and justly so, a constantly higher standard of service. The 
carriers will undoubtedly endeavor to increase their operating efficiency, 
and substantial results may be expected in that direction, but increased 
efficiency is largely dependent upon increased capital expenditures for 
improved facilities. 

Clearly, unless increased revenues on a liberal basis are measurably 
assured, these carriers will not be able to meet their maturing obligations 
or secure additional capital on a basis such as the public interest demands, 
nor will they be able to render the transportation service necessary for 
the growing commerce of this country. 

The preceding facts and figures indicate strongly that the railroads as a 
whole in the Eastern District will require as a minimum, an increase in 
revenue, to be derived from increased rates and charges, of approximately 
$550,000,000 per annum, in order that they may be able to furnish adequate 
service for the public. The additional amount necessary could be obtained 
by an increase of about 22% if applied to all business, or about 30% if 
applied to the freight traffic only. 

Statement (Marked D) attached, shows the estimated net operating 
income of all the carriers in the Eastern District in relation to property 
investment (based on the Questionnaire data for year ended Oct. 31 1919) 
segregated as to Class I, II and III roads, and switching and terminal 
companies, which for 144 roads represented, may be summarized as follows: 


EASTERN DISTRICT. 


Railways of Class I, II and III Roads and Switching and Terminal Companies 
Year ended Oct. 31 1919. 





CE, cect dine stnrnepeedoobensacmman $9,368 ,698 ,698 
6% om BROMETOy TIVONSMIOIS.. 2.2062 - ncn ccc ccces-=- ree $562,121,921 
Net railway operating income year ended Oct. 31 1919— 

I 5 as sas shin ch taal A etn sa inp eee Ine dibanettielaba se 18,008 ,219 





Difference between adjusted net operating income and 6% 


ee I SEs Ken edicandsccuscethsbsetenebs $544 113,702 





Total of all revenue-_-__----_----- inetd neal $2,570,967 815 
Per cent on total revenues required to meet deficit under 6% - 21.16% 
Total Greighs revenue... ..~.-<cocccecceccss $1,788,033 .734 
Per cent on freight revenue required to meet deficit under 6% 30.43% 


Note.—The foregoing computations make no provision or allowance for 
the following: a Wage demands which may result in increases in addition 
to those already effective. 6 Possible adjustment in contractural relations 
with the Pullman, Express and other companies. c Claims of short lines 
and industrial railroads not represented in forezoing figures for increased 
divisions and allowances. d Possible under-maintenance which may have 
occasioned an under-statement of expenses for the year 1919. 

The estimated aggregate annual net railway operating income is related 
to the aggregate property investment account in the belief that as an 
aggregate amount this account is not excessive but more probably the 
minimum as representing true value, and further because it is the only 
estimate of aggregate value practically available at this time, Just as it was 
the only estimate of value available to Congress when it prescribed the 
percentage on aggregate value that should be taken as a fair return for the 
two years beginning March 1 1920. The Commission will, of course, make 
use of any other data it may find available. 

Assuming as we may and must that the Congress clearly intended to lay 
down in the Transportation Act of 1920 a definite policy for the guidance 
of the Commission, the guiding policy so prescribed will undoubtedly control 
the Commission’s acts and decisions in the administration of all the pro- 
visions of the Act, which include, viz.: ‘‘due consideration, among other 
things, to the transportation needs of the country and the necessity of 
enlarging such facilities in order to provide the people of the United States 
with adequate transportation.’’ 

Conclusion. 

(1) Under the provisions of the Transportation Act of 1920, the duty has 
been imposed upon the Commission of fixing rates and charges so as to 
yield as nearly as may be, a fixed percentage return upon the aggregate 
value of the transportation properties devoted to the public use. 

(2) The information necessary to enable the Commission to determine 
final aggregate value cannot be obtained within any reasonable time. 

(3) Elements and conditions affecting railroad operations and business 
generally have changed and are still changing so rapidly as to make the 
results of 1919 alone—even as adjusted—unreliable as a basis upon which 
to forecast the future. 








(4) Under these conditions it cannot be estimated (much less determined) 
with anything like accuracy, what net railway operating income will be 
obtained during 1920 and 1921 from any given percentage increase in rates 
made at this time. 

(5) However, a failure to provide, so far as possible, net railway operating 
income sufficient to enable the carriers to re-establish their credit, would 
defeat the clear intent of the Act because the carriers under such conditions 
would not be able to ‘provide the people of the United States with adequate 
transportation ,’’ and such a course would bring serious consequences to the 
whole public—including shippers and carriers alike. 

(6) {t is submitted, therefore, that under the conditions above outlined 
the only secure course is for the Commission to use all information avail- 
able, and to resolve all reasonable doubts in favor of the higher rate and 
charges shown to be necessary, for on that side lies safety. 


The request for increased rates has prompted the publica- 
tion in the daily papers of the following figures, taken from 
official statements by carriers to the Inter-State Commerce 
Commission: 

Property investment in American railroads. ___..._.____- $20,616,573 ,000 


Net income (1919, adjusted to present cost basis)_..____- 219,217,000 
Percentage on property investment__..__._.___.______- 1.06% 
Six per cent on investment under Transportation Act__-_-_- 1,236 ,994,000 
Present income deficit under 6%_._.........___--_____. 1,017,776,000 
Se I ra ie tse 5,230,981 ,000 
Increase in revenue needed to earn 6%-__._____.________- 19.4% 
a 3,653,928,000 
Increase in freight revenues needed to earn 6%-______--_-- 27.8% 
Freight advance needed for Eastern roads._.___._..______ 30.4% 
Freight advance needed for Southern roads._____________ 30.9% 
Freight advance needed for Western roads_._..___._._____ 23.9% 


Reference to the petition filed in behalf of the Southern: 
roads and those West of the Mississippi and to the request 
of the railroad executives for an advance of $500,000,000 in 
addition to the $300,000,000 revolving fund, will be found in 
the article which follows. 








FREIGHT RATE INCREASES SOUGHT IN BEHALF OF 
SOUTHERN ROADS. 


Application for increased revenues of $120,770,028, or 
30.9%, was made to the Inter-State Commerce Commission 
on May 5 by C. H. Markham, President of the Illinois 
Central, in behalf of the railroads in Southern Classification 
Territory. Mr. Markham stated that with a property 
investment of $2,283,990,948 and revenues of $577,635,493 
the Southern railroad systems are deriving less than 1% 
net return, the net annual income basis of the Southern roads 
having been reduced to $16,269,429. Declaring that “a 
grave emergency exists’ and that the credit of the carriers 
should be firmly established so that they may perform their 
public service, Mr. Markham presented to the Commission 
an estimate of needed additional revenues of $120,770,028 
to place these roads on the 6% income basis provided in the 
Transportation Act. This is equal to 20.7% on the total 
revenues, or 30.9% if applied only to the freight traffic. 
In an analysis of the earning power of the Southern roads, 
Mr. Markham stated that, owing to the tremendous increase 
in the cost of operation, which increase has not been accom- 
panied by a corresponding increase in rates of transportation, 
these carriers will sustain exceedingly heavy losses unless 


their rates are substantially advanced. He said: 

For the 12 months ending Oct. 31 1919 statistics compiled for 38,900 
miles out of a total of 43,000 miles in the South show the following results: 
Total operating revenues, $577,635,493; total operating expenses, $504,- 
212,747, leaving net operating revenue $73,422,746. After deducting 
railway tax accruals, uncollectible revenue and adjusting equipment and 
joint facility rents, the net railway operating income was $51,208,428. 

When the actual results for the 12 months are revised to reflect adjust- 
ments in revenue and expenses now in effect, but not in effect throughout 
the 12 months period, so as to adjust the results of that period to present 
day conditions, the final result is to reduce the net railway operating income 
from $51,208,428 to $16,269,429. 

The property investment for these railways in the Southern group is 
$2,283,990,948. The sum of $137,039,457 is required to pay 6% on this 
property investment, as contrasted with the net railway operating income 
of $16,269,429 for the year ending Oct. 31 1919, after making final adjust- 
ments to reflect present conditions. This deficit amounts to $120,770,028. 
It is apparent, therefore, that if the needed increase in revenue is to be 
derived from increases in freight rates and charges, then the same (both 
inter-State and intra-State) must be advanced 30.9% to produce the sum 
of $120,770,028. 


In order to avoid disturbance in the distribution of traffic, 
the Southern carriers recommend giving special treatment to 
carload commodity rates on coal and coke, cement, stone 
and other low-grade mineral products. Increases proposed 
on coal and coke vary from 30 to 90 cents a ton, on cement 
from 50 cents to $1 40 a ton, on building lime from 35 cents 
to $1 a ton, and sand, gravel, stone, &c., from 25 to 50 cents 
a ton. It is proposed to advance all other rates 31%. 








FREIGHT RATE INCREASES SOUGHT IN BEHALF OF 
WESTERN ROADS. 


The request for increased freight rates in behalf of the 
railroads west of the Mississippi River was formally made to 
the Inter-State Commerce Commission by Samuel M. 
Felton, of Chicago, as Chairman of the Western Executives 
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Rate Committee on May 6. Freight rate advances of 23.9% 
to yield additional revenue of $352,893,000 annually are 
asked for by these roads to bring the net income up to 6% 
on a property investment of $8,963,883,000. Mr. Felton 
states that the net Income of the Western carriers fell from 
$460.181,000 in 1916 to $261,456,000 in 1919 and that a 
recasting of the 1919 account to the present cost of labor, 
coal and materials reduces the current income basis to $186,- 
027,000. To raise ‘this income to 6% on the property in- 
vestment will require, the Western roads estimate, an addi- 
tion of 17% to their revenues. They proposed to the Com- 
merce Commission that no advance shall be made in pas- 
senger fares and that the needed revenue be obtained by 
advancing freight rates 23.9%. Long standing differentials 
and rate relationships, Mr. Felton explained, should be care- 
fully observed in readjusting the tariffs. In his statement 
to the Commission Mr. Felton also said: 


Railroad facilities are not commensurate to present demands. There 
is congestion at many points. Lumber and grain movements from the 
Northwest are choked back because of insufficiency of available equipment, 
and the same is true of fruit shipments from the West, grain from the Middle 
West, and coal and coke, ore, vegetables, automobiles manufactured 
articles and merchandise in other sectoins. ‘There is a continually increasing 
demand on the part of the traveling public for more passenger equipment, 
more frequent train service and better accommodations. 

All this calls for more and better equipment. The needs of the railways 
of the entire country at the end of Federal control have been estimated by 
4 committee of the railway executives as follows: 


100,000 freight cars.________- be tO eS ee 





2.000 locomotives .............-.-.- OS ee See eee a 130,000,000 
I i a a cc le al ddl eee _..-. 90,000,000 
RS TE ES a oe PE Re ae ae a ae 20,000 ,000 
AE ae ae ens ey a OS a > $6 10.000,.000 


This makes no provision for normal replacements and additions in 1920 
and thereafter. Some portion of this $610,000,000 can probably be raised 
by loan from the fund of $300,000,000 provided for the purpose in the 
Transportation Act. but the bulk of it must be raised by the railways on 
the basis of their own credit. Large amounts must also be expended for 
other additions and betterments. 

Particularly is there a great public and national need for the building of 
railroads into the undeveloped and unoccupied areas in the great country 
west of the Mississippi river, so that there may be a greater production of 
food of all kinds, of lumber and other building materials, and of other natural 
resources. ‘To finance the capital needs of the railroads at a time of world- 
wide credit uncertainty, Mr. Felton said, will be a task of great difficulty 
even with an advance of their income basis to6%. He estimates that this 
year and next, in addition to the necessity of raising large amounts of new 
capital, the Western carriers must refund about $430,000,000 of maturing 
obligations now bearing low rates of interest, some as low as 4%. 








RAILWAY EXECUTIVES ASK GOVERNMENT FOR 
LOAN OF $500,000,000 ACCOUNT OF EQUIP- 
MENT—VIEWS OF BANKERS. 


Besides the freight rate increases sought by the railroads 
of the country, and to which we refer elsewhere to-day, 
the needs of the railroads, so far as car equipment is con- 
cerned, were presented to the Senate Committee on Inter- 
State Commerce by members of the Association of Railway 
Executives on May 6. In addition to the revolving fund 
of $300,000,000 provided for in the Cummins-Esch Trans- 
portation Act, the executives have asked for an advance of 
$500 000,000. The Railway executives appeared before 
the committee upon the invitation of Senator Cummins, 
its Chairman. Announcement that the conference had 
been arranged was made following the departure of the offi- 
cials for Washington on the 5th inst. According to the 
New York ““Times”’ of yesterday., Senator Cummins informed 
the executives that livestock and other food producers of 
the Middle West had told the Senate Committee that short- 
age of cars and motive equipment was making it impossible 
to move perishable and semi-perishable food to market, 
and that as a result a curtailment of production was in sight. 
Edward N. Brown, Chairman of the Board of the Pere 
Marquette and the St. Louis-San Francisco railroads, ad- 
vised the committee that the present shortage amounted to 
226,000 freight cars, 9,500 passenger cars and 3,190 loco- 
motives, and to meet this he said would require an outlay 
of $1,600,000,000. As to his further testimony the New 
York ‘‘Commercial’”’ of yesterday (May 7) said: 


The Senate committee was informed that since the first of the year the 
railroads have placed orders for 27,778 freight cars and 518 locomotives. 
To finance these purchases, Mr. Brown said, approximately $144,000,000 
in equipment trust obligations had been issued. He said bankers had in- 
formed the committee that the market could not be expected to absorb 
much more than an additional $100,000,000 of such securities. The income 
taxes, he said, had taken up the money which investors asually put in such 
securities, according to the bankers. 


He is also reported as saying that the carriers had paid as 
high as 734% interest on equipment funds in the open mar- 
ket. If, he said, Congress would authorize the immediate 
use Of $125,000,000 from the $300,000,000 revolving fund 
for the roads provided for under the Transportation Act, a 
loan of $500,000,000 additional would meet the require- 





ments. From the “Commercial” of yesterday we again 
quote as follows: z 

Members of the Senate committee saw difficulties in the way of making 
an additional appropriation of $500,000,000. Senator Kellogg, of Min- 
nesota, inquired where the money was to come from in the face of an esti- 
mated deficit in the Government Treasury of from one to two billion dollars. 
Senator Cummins expressed the hope that the railroads could obtain the 
needed money from private investors. If that was noé possible, he said‘ 
a plan might be worked out ofr the Government to underwrite car equip- 
ment trust certificates to mature at the end of ten or fifteen years. Mr, 
Brown believed that would be one way of meeting the situation, urging 
that if such a plan were undertaken that the certificates run for fifteen 
years. 

Samuel Rea, President of the Pennyslvania R. R. and 
as to his statement before the committee the “‘Commercial”’ 
said: 

President Rea of the Pennsylvania system said he believed that at least 
$175,000,000 of the revolving fund should be made available ithmediately 
for part payment on car and locomotive orders. Both Mr. Rea and A. H. 
Smith of the New York Central said the railroads would find it very difficult 
to get further loans from privace sourzes. Mr. Smith declared that the Gov- 
ernment should tide the roads over until afte: settlement of the rate question 
made possible a re-estawlishment of the credit of the railroads. 

The Railway executives criticized the restrictions that had been placed 
around the use of the $300,000,000, declaring that in their opinion the law 
would have to be amended on that point. One objection was that loans 
from the revolving fund must be paid in five years. 

The views of bankers as to the question of floating securi- 
ties for the equipment needs of the roads were heard by the 
Senate Committee yesterday, the New York “Evening 
Post” of last night reporting as follows what Jerome J. 
Hanauer of Kuhn, Loeb & Co. and Frederick W. Allen of 


Lee, Higginson & Co. had to say. 

Mr. Hanauer’s suggestions were that terminal facilities be improved, 
loading regulations revised to expedite loading and unloading, motive 
power be improved, and the maximum use obtained from present facilities— 
all to the end that transportation for the immediate future be speeded up, 
because there was little chance of obtaining new equipment this summer 
even if the money could be raised with which to buy equipment. 

Mr. Allen echoed these suggestions, saying that the Interstate Commerce 
Commission might use its powers to facilitate transportation movement. 

Both bankers agreed that the provision of law requiring repayment of 
$300 000,000 loaning fund within five years should be extended to fifteen 
years, because the roads could not undertake repayment within the shorter 
period. 

Mr. Hanauer told the committee that the sma!l investor, formerly the 
least important among the investing classes, was to-day almost the sold 
buyer of securities. The small investor, he said, was hard to reach, in- 
creasing the expense of distributing securities. He demanded a large 
return—7% or more, and was mercurial when his purchases became de- 
pressed in price. 

Mr. Allen said that nowadays eight or ten buying units took up the se- 
curities that formerly were taken by one buying unit. The income tax 
prevented the recipients of large incomes from buying, especially more 
taxable securities. He added that a 7% return in this day of the ‘‘50-cent 
dollar was not what it used to be. 

The hearing to-day was included in a series in which shippers have been 
heard as to their inability to get cars to market their commodities and 
railroad executives as to their inability to buy equipment and the necessity 
for a Government guaranty for an issue of fifteen-year equipment trust 
certificates to pay for new rolling stock. The bankers to-day rather de- 
precated the suggestion of a Government guarantee, saying that it would 
be impossible for the roads to issue other securities. 


As to other bankers heard by the Committee yesterday, 


we quote the following from ‘Financial America’: 

A. M. Anderson, of J. P. Morgan & Co., estimated that the investment 
market for the current year could absorb from $100,000,000 to $125,000,.000 
in the securities of the stronger roads. He said there was absolutely no 
prospect of being able to market the securities of the weaker railroads. 

“IT believe that if the Government will take care of the weaker roads.”’ he 
said, ‘‘we will take care of the stronger ones. I have not devised a way in 
which the Government can finance these weak roads, but I believe the 
current investment market will yield from $100,000,000 to $125,000,000 for 
the stronger railroads.”’ 

E. P. Sweezy, of the First National Bank of New York, made a proposi- 
tion very similar to that of Mr. Anderson. 

‘“‘We can provide the stronger roads with the needed credit,’’ he said, “‘if 
the Government will do the same thing for the weaker ones. The bankers 
of the country appreciate the gravity of ihe transportation problem, and 
will to a certain extent sidetrack other demands upon them to take care 
of the railroads.’’ 

The bankers of the United States will be unable to market $300,000,000 
worth of railroad securities this year, Charles E. Mitchell, President of the 
National City Co., told the Inter-State Commerce Committee of the Senate 
to-day. 

He opposed any new issue of Government bonds that would increase 
“taxation that is already strangling.’’ He was inclined to think that the 
continuation of the Government revolving fund for a period of fifteen years 
would be helpful to the railroads in re-establishing their credit. 

“The top of the credit structure has about been reached,’’ declared 
Mr. Mitchell. ‘‘We cannot pile many more securities on it.’’ 

He added that the main reservoir now left to the investment market 
was that of the small investor. The large individual] investor was held 
back by excessive Government taxation, and the institutional investor was 
no longer in the market, he said. 

‘Railroad credit has not been materially impaired in relation to other 
types of credit,’’ declared Mr. Mitchell. 

He stated, however, that all had been impaired because of the extreme 
competition for money and the inflation that has resulted from the war. 


The same paper also reports that S. Davies Warfield, of 
Baltimore, Chairman of the Association of Railroad Inves- 
tors, declared yesterday that the railroads of the nation were 
not far from Government ownership, unless a radical im- 
provement in their condition were forthcoming. It also 


records him as saying: 
“The railroads owe so much money to the Government now, and are 
going to owe so much more in the future, that Government ownership seems 
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almost inevitable, unless some steps are taken to restore their credit,”’ 
declared Mr. Warfield. 

Mr. Warfield opposed the proposition that the railroad revolving fund 
should be devoted exclusively to the purchase of new equipment. He 
declared that a good portion of it must be used for the refunding of certain 
obligations falling due. 

‘Before the railroads can restore their credit, before they can hope for 
money from the bankers,’’ added Mr. Warfield, ‘‘they must have an oppor- 
tunity to earn that fixed rate of return which is guaranteed to them in 
the Cummins-Esch Act.”’ 








PRESIDENT CARRANZA OF MEXICO APPEALS FOR 
SUPPORT OF PEOPLE TO QUELL REVOLT. 


The secession of several States from the Republic of 
Mexico following the rebellion in Sonora early in April led 
to the issuance of a manifesto on May 5 by President Car- 
ranza appealing to the Mexican people ‘“‘to furnish new troops 
to aid the legally constituted Government” and to “‘support 
the principles of democracy for which we have fought during 
ten years . . .” Two days later it was reported that 
President Carranza and his Cabinet had left Mexico City 
for Vera Cruz where temporary headquarters would be 
established. The President in his manifesto on May 5 
announced, according to the Associated Press, that he 
would “fight to a finish to put down the rebellion, and that 
he would not turn over the Presidency to any one except a 
legally elected successor. He enunciated the principle of 
the elimination of the coup d’etat from Mexican politics, 
asserting that the Presidency must not be a prize for military 
leaders.”’ 

In the manifesto President Carranza declared it would be 
impossible to hold the Presidential elections, which had been 
set for July 4. Also he traced the events in Mexico which he 
charged represented a plot by the followers of General 
Obregon to gain the Presidency through means of violence. 

The manifesto said to cantain 6,000 words, was quoted 
as follows, in advices from Mexico City tothe N.Y. “*Times’’; 


The delicate situation, both military and poiltical, through which the 
country is passing demands a frank and precise explanation of its causes 
and of the motives underlying the Executive's determination to meet the 
emergency. 

In thus addressing you, my fellow citizens, I do so in the character of 
President of the republic, which position obliges me to guarantee the en- 
forcement of law and order. 

I also speak in my character of c hief of the Constitutional Party, which 
brought the former revolution to a successful conclusion and invested 
me with the responsibility of maintaining the principles for which we have 
fought during ten years. 

As I make known to the nation sith entire frankness that, independently 
of the constitutional measures at my command, I shall invoke all other 
measures which public convenience and patriotism may advise, in order 
that the Government of the country may not fall into the hands of any of 
the present military leaders, who would continue to cause bloodshed 
by disputes among themselves. 

I declare pesitively that I will not deliver the power conferred upon me 
until the revolutionists have been defeated, and then only to whomever 
shall be legally designated to succeed me. 

As President I call upon all officials and all classes for support; upon all 
soldiers in the armies, of revolt whok when they learn the true situation 
in the country and the goal to which their ambitious chiefs would lead 
them, will be given an opportunity to rectify their attitude and return 
to the aid of the legal Government. 

I call also upon the army which has remained loyal, that,in view of the 
situation which I have described, the soldiers shall refuse to listen to the 
promises of those who wish them to rebel. 

Finally ,I appeal to the Mexican people to furnish new troops to aid 
the legally constituted Government, support the principles of democracy 
for which we have fought during ten years, and prevent a repetition of 
the Huerta-Felix-Madero situation. 

. Let the people determine that those two yesterday pretended to be 
their defenders shall not be permitted, with the aid of firearms, to dictate 
their new leaders. 


Dispatches reaching Washington on May 1 through official 
channels said that President Carranza had been recently 
advised by his Generals at a conference to resign in favor of 
a President ad interim, whom he or Congress should appoint. 
On April 23 Secretary of the Navy Daniels ordered three 
American warships to Mexican waters in response to requests 
from American citizens made through the State Department 
for the protection of interests and their property during the 
unsettled conditions. 

The revolutionary movement in Mexico began with the 
secession of the Sonora on April 10. The following day the 
customs houses and all property of the Federal government 
of Mexico at Nogales were formerly siezed in the name of 
the ‘‘Republic of Sonora’’. The movement spread rapidly 
Five more States, it became known on April 22, had joined 
the uprising. Defections subsequently were reported among 
the Federal troops. It was announced on April 16 that the 
Mexican Government had asked pernission from the United 
States to move troops through American territory so as to 
attack the State of Sonora from the north. This request, 
as far as is known, was not acted upon. 

On April 23 a proclamation was issued by the leading revo- 
lutionists of Sonora with the title of “The plan of Agua 
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Prieta,’’ setting forth the claims of the revolution in full. 
The document was summarized by the Associated Press as 
follows: 


The proclamation sets up a new provisional government in Mexico, with 
Governor de la Huerta as supreme commander. De la Huerta is to act 
until governors of states joining the Sonora cause meet and nominate a 
supreme commander of their own choice. 

A Provisional President for Mexico is to be appointed ‘‘as soon as the 
present plan has been accepted by the Liberal Constitutionalist Army.”’ 

The revolutionary soldiers are to be known as the ‘‘Liberal Constitutional- 
ist’’ army. The Liberal Constitutionalist Party was the one espousing the 
cause of General Alvaro Obregon for the Presidency of Mexico. 

Chief interest to foreigners is found in the last article of the plan, which 
said: 

‘‘Supreme Commander of the Liberal Constitutionalist Army, and all 
civil and military authorities who support this movement, will afford all 
legal protection and enforcement of their legal rights to all citizens and for- 
eigners, and especially favor the development of all industries, commerce 
and business in general.”’ 

‘The plan of Agua Prieta’’ declares for effective suffrage and no re-elec- 
tion. In addition to repudiating Carranza, it calls for ‘‘repudiation of the 
public officials whose respective appointments originated in the last local 
elections held in the States of San Luis Potosi, Guanajuato, Queretaro, 
Nuevo Leon and Tamaplias.’’ and of ‘‘those Councilmen of the City of 
Mexico who were declared elected in the last city elections.’’ It requires 
recognition of Jose Santos Godinez as the constitutional Governor of the 
State of Nayarit. 


General Salvador Alvarado, former Governor of Yucatan, 
who came to Washington from Sonora following the rebellion 
in that State, as the representative of General Obergon 
and of the Progressive Party in Mexico, announced on April 
20 that General Obregon was the leader of the new revolu- 
tionary movement in Mexico. General Alvarado also issued 
a statement in which he outlined the policies of the Progres- 
sive Party, asserted that Sonora was forced to take a defen- 
sive position by the action of the Carranza Government, 
and that prior to the present revolution that State had made 
all possible peaceful efforts to avoid invasion by the Car- 
ranza troops. 


The statement was quoted and referred to in Washington 


advices of April 20 to the New York ‘“‘Times’”’ as follows: 

The formal statement which General Alvarado issued to-night, outlining 
the policies of those behind the movement against Carranza, says the Pro- 
gressive Party of Mexico from 1913 had supported Carranza in the hope 
of establishing ‘‘a strong and respectable Government’’ and carrying out 
necessary reforms. 

‘*‘But Carranza,’’ the statement goes on, ‘‘instead of using this power to 
carry out such reforms, and to solve all the problems that were in the way 
of the free development of the economic and social forces of Mexico, has 
employed all the resources of the nation to prepare his plans to continue 
in power. Forsuch purposes he has employed the army, the national funds, 
the railroads, the telegraphs, the mails and the whole administration 
machine to impose by force State Government and destroy the progressive 
and honest elements with but one object—to continue in power against 
the mandate of our national constitution, which prohibits re-election. 

He has imposed, by means of corruption and force, the governments of 
the States of San Luis Potosi, Guantajuato, Queretaro, Campecha, Nueva 
Leon, Tamaulipas, Coahuila, Jalisco, Vera Cruz and other States, and in 
those States in which he could not carry out his plans of placing favorites, 
such as happened in Yucatan, Tabasco, Nayarit, Zacatecas, Michoacan, 
Hidalgo and Sonora, he has not ceased to promote economic and military 
difficulties to destroy, by force, their respective independent governments, 
which he considers an obstacle for the realization of the criminal plans he 
has been trying to make effective.”’ 

Speaking of the action of the State of Sonora in severing relations with 
Mexico City, the statement says: 

‘This measure was solely defensive and in no case and under no circum- 
stances was intended to separate the State from the Mexican Republic, nor 
will intervention be asked or accepted from any foreign Government for the 
settlement of what are purely domestic troubles, not prejudicial in any way 
to foreign interests. 

“The Progressive Party intends to carry out in Mexico the political and 
administrative reforms so necessary to solve the existing economic and social 
problems. ‘These reforms consist in the organization of an administration 
upon a scientific basis of efficiency and economic order, to be able to develop 
agriculture, commerce and industry, to exploit the enormous natural 
resources of the country, as well as with a view to creating the economic well- 
being and educational! facilities for the betterment of the condition of the 
people. This party is composed largely of young men, energetic and 
educated, who desire to organize the Government upon a basis of absolute 
morality and perfect harmony witn the economic interests of the countries, 
especially with the United States, for reasons of neighborhood.’’ 

The statement declares that the nomination of Bonillas was brought about 
by a small group of Government employees and is a manoeuvre ‘‘to distract 
the attention of the country.’’ ‘‘General Obregon,’’ the statement adds, 
‘*has had no other alternative in saving his life and the lives of his friends, 
than to oppose force by force; but he has not ambition vo a..ain power by 
means of force, and none of his partisans have rebelled against Carranza 
with that end in view. What is wanted is free elections only, and it matters 
not who is elected as a result.’’ 








BILL SIGNED BY PRESIDENT WILSON TO PERMIT 
IMPORTATION OF PRINT PAPER DUTY FREE— 
THE PAPER SHORTAGE. 


The first piece of legislation having for its purpose the 
relief of the country-wide paper shortage that has existed 
for some time was signed by President Wilson on April 24. 
The bill, which originated in the House of Representatives, 
amends the Revenue Act of 1916, so as to allow print paper 
to come into the United States free for two years up to the 
value of 8 centsa pound. Five cents was formerly the maxi- 
mum. The bill was passed by the House on March 30 and 
the Senate on April 17. On the latter date, Senator Smoot, 
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discussing the purposes of the measure in the Senate, pointed 
out that the value of print paper in foreign countries exceeds 
now 5,cents per pound, and with this amendment increasing 
the amount to 8 cents apound print paper from some coun- 
tries, we hope, will come into the United States free, as the 
law’ provides now for paper below 5 cents a pound.’’ 

The shortage of print paper has become very acute during 
the past few months, with the result that many of the 
daily papers and periodicals published in the large cities have 
been forced to cut down in size, while some, also have ad- 
vanced their prices. Several bills designed to relieve the 
shortage in various ways have been offered in Congress. 
The Foreign Affairs Committee of the House is now consider- 
ing a resolution, passed by the Senate the latter part of 
February ,* providing for the appointment of a commission 
to negotiate with the Government of Canada for removal 
ofjfrestrictions on exportation of Canadian pulp wood. At 
the same;time an investigation of the print paper situation is 
being conductedJ by a Senate Commerce sub-committee 
headed by’ Senator Reed of Missouri. 

The paper shortage has been felt by the Government 
Printing Office as well as by private publishers; and tempor- 
ary[suspension of the Congressional Record was reported 
to]be imminent on April 26 by reason of the fact that the 
Government supplyjof paper might not last out till the new 
deliveries were made. The paper on which the Record is 
published was said to have advanced from 3 cents to 1 
cents a pound. 

Testifying before the Senate investigating committee on 
April 28, George McAneny, executive manager of the N. Y. 
“‘Times’”’ stated that the market price for newsprint paper 


was twice or three times as much as that for paper bought 
under contract. Other publishers also expressed their 
views to the Senate sub-committee on the same date. With 
regard to the hearings on April 28, Washington press dis- 
patches had the following to say: 


Doubt that the Government will be able to accomplish a great deal in 
relieving the print paper shortage was expressed to-day by Frank P. Glass 
of Birmingham, Ala., former President of the American Publishers’ Asso- 
ciation, and one of the first witnesses before the Senate Commerce sub- 
committee which is investigating the print paper question. He explained 
that the shortage of newsprint was world-wide. 

Questioned as to the advisability of Congress attempting to reduce con- 
sumption by limiting the size of publications admitted to the mail, Mr. Glass 
said he doubted the ‘justice and feasibility’’ of such an undertaking. 

While conceding that the cost of labor and all materials going into the 
making of paper has increased, Mr. Glass declared he thought present 
prices excessive and that the manufacturers were ‘‘making high profits.”’ 

Answering Senator McNary. Republican, of Oregon, Mr. Glass said 
there was ‘“‘no temptation’’ for manufacturers to divide territory for sale 
of their product because of the great demand for paper. He also said he 
did not believe the excess profits tax was to blame for the increased volume 
of advertising. 

George McAneny of the New York ‘‘Times” agreed with Mr. Glass that 
the increased advertising ‘‘was a coincidence'’ to the application of the 
excess profits tax. He said the demand for advertising was due to a post- 
war desire of business men to stimulate business. 

“The shortage of paper,’ said Mr. McAneny, “‘is due to the abnormal 
demand for advertising. There is actually more newsprint this year than 
last. The Federal Trade Commission reports indicate an increased pro- 
duction of 10%, and the indicated consumption of the ‘‘Times’’ for this 
year is about 7% greater than that of last year.”’ 

New York newspapers. Mr. McAneny said, had been lending paper to 
each other for months. ‘‘The ‘Times,’’’ he said, ‘“‘would not have been 
published last Sunday but for a loan from the ‘‘Globe.’ "’ 

{n opening the hearing Senator Reed, Chairman of the committee, an- 
nounced that the investigation would deal with the production and con- 
sumption of newsprint, manufacturing costs, selling prices, increased volume 
of advertising and enlarged newspaper circulation. 

Samuel M. Williams of the ‘‘New York World,’’ said the ‘‘World’s”’ 
ownership of paper mills placed it in a ‘‘different position’’ from newspapers 
generally, and that accordingly he had ‘no suggestions or complaints to 
make.’ He said that while Canadian mills were being enlarged and some 
American mills had increased their production, present consumption ex- 
ceeded this increase. 

That the shortage of newsprint is ‘‘critical’’ and many publications have 
suspended was affirmed by Mr. Williams, who added that ‘‘for the benefit 
smaller papers,” the World was selling the entire product of one of its 
of the mills. 

Both Mr. McAneny and Mr. Glass said the suspension of newspapers, 
including weekly publications, last year were “‘little above normal,”’ and 
were “not significant.’’ The total suspensions were 1,200, with 600 new 
publications being started. 

Economies practiced by New York newspapers, Mr. McAneny asserted, 
have resulted in saving paper, and he contended that ‘“‘the big papers are 
not the offenders’ in wasting paper. ‘The Times,’’ he added, used only a 
few tons more paper last month than in the same period last year. 

Opposing postal rates graduated to the size of publications, suggested by 
Senator Reed, Mr. McAneny said ‘‘a liberal allowance for one paper would 
be starvation for another.’’ 

The only remedies suggested by Mr. McAneny were economy by pub- 
lishers, and increased production, for he said he could “not see anything 
the Government can do”’ to relieve the shortage. 

Government regulation of the distribution of paper, suggested by Senator 
Walsh, Democrat of Massachusetts, would be of ‘‘doubtful wisdom,’ Mr. 
McAneny said, explaining that only one-fourth of the newspapers co- 
operated with the War Industries Board in such a movement during the 
war. 

“Are you not making more money than ever before?’’ asked Senator 
Reed. 

“I’m not familiar with the financial side of the paper,’’ answered Mr. 
McAneny, “‘but in February our profit was less than that of the same month 
a year ago.” 





“Absurdly’’ high prices for newsprint paper bought on the spot market 
were due to a ‘“‘corner’’ resulting naturally from the present shortage, Mr. 
McAneny declared. The market price was twice or three times as much 
as that for paper bought under contracts, he said. 

Brokers and small manufacturers were blamed by Mr. McAneny forthe 
high prices. Answering a question by Senator Reed as to whether there 
was profiteering, he replied. ‘‘They are selling the paper.” 

Frank P. Glass described spot market prices as ‘‘execssive’’ and, without 
distinguishing big and little manufacturers, added that the paper makers 
were making ‘‘big profits.’’ 

Charles Lane of the New York Evening Post suggested the best 
remedy for the spot market condition was for publishers to stop competitive 
bidding. 

Price fixing, Government control of distribution and limitation on the 
size of publications by a postal ban were opposed by the metropolitan 
publishers. Arthur W. Dunn, representing the American Press Associa- 
tion, which serves several small dailies, declared, however, the smaller 
publishers favored Government control of distribution, but he did not know 
whether legislation to that end would be constitutional. 

The complaint of the small publishers expressed by Mr. Dunn was that 
they were compelled to pay the high prices while the big publishers, able to 
buy in large quantities. bought cheaper under contracts. 

“Is some one profiteering?’’ asked Senator Reed. 

“Yes, somebody is making a good big profit out of it,’’ answered Mr. 
Dunn, adding, however, that he was unable to give any evidence of com- 
binations or price-fixing agreements 


A Government board or commission to take all newsprint 
paper and allocate it among publishers was proposed as a 
means to cope with the paper shortage by Senator Reed 
during the hearings of the Senate sub-committee on April 29. 
Five and ten-cent daily newspapers were predicted by Frank 
A. Munsey, New York publisher, who appeared before the 
Senate sub-committee on May 1. He urged drastic reduc- 
tion in the use of newsprint and Governmental regulation 
both of the paper and the wood pulp sources. William 
Randolph Hearst, another New York publisher, in a letter to 
the committee, advocated a 20 or 25% cut in the size of 
newspapers, but said he believed the time for Governmental 
regulation had passed. Mr. Hearst urged that publishers 
double both advertising and circulation rates, saying such 
action would automatically cut down the size and number of 
copies without reducing revenue. “The blame is entirely 
with the newspaper publishers, who are consuming paper as 
a rule quite recklessly and without good business judgment,”’ 
wrote Mr. Hearst. 

A statement was issued on April 7 by Secretary of Com- 
merce Alexander urging the utilization of all waste paper. 


Mr. Alexander,in his statement said: 

Following my appeal of last week to save waste and turn it back into the 
channels of trade, [ wish to call attention tothe importance of saving all 
waste paper. 

Attention has been called quite a number of times lately to the vital 
shortage in paper and if the general public could realize how a shortage of 
paper affects its daily life I feel sure that a saving and utilization of all 
waste paper would be made. 

Many of the better grades of waste paper are used as pure substitutes for 
ground wood pulp and are used in making all] kinds of book, bond, ledger 
and writing papers. If this kind of waste was not used to some extent, 
there would exist an even greater shortage of wood pulp from which most of 
our printing papers and newsprint paper is made. The waste paper used 
in the above list consists of old magazines, periodicals, books and all kinds 
of printed mater in genera]. Every pound of this waste that is saved and 
marketed prevents the use of original wood pulp made direct from ou trees. 

The largest tonnage of waste paper is called *‘common mixed _,’’ and consists 
of any and every sort and scrap of paper, such as newspaper, waste from 
the offices, stores, public buildings and the homes. The chief use of this 
kind of waste is for paper boxes. roofing and building boards, paper shipping 
containers (which carry up to 100 lbs. of freight or express) and wrapping 
paper. More than 2,000,000 tons of ordinary waste paper are used for 
boxes and shipping containers alone. The public is so accustomed to having 
its goods in paper boxes that it would be dumfounded to find their use 
seriously curtailed and this is what will happen if we do not look more 
toward the utilization of waste. ‘The use of waste papers for this purpose 
prevents the consumption of over 1,000,000,000 ft. of lumber annually 
and is increasing daily. The utilization of waste must keep pace with this 
to prevent a direct use of our trees for the wood pulp. At the present time 
there is very little original wood pulp used for paperboard boxes. 

In addition to the saving of trees in the making of paperboard, there is 
another very great saving of lumber through the use of paper ‘“‘shipping 
cases’’ which are used instead of wood boxes. Reports show that it would 
require more than half a billion feet of lumber annually to replace the 
“paper’’ shipping cases, now used by almost every manufacturer in the 
United States. 

In most towns and cities there are dealers in waste paper and other salvage- 
able material such as rags, rubber, metals, &c., who will pay a fair price 
for what otherwise would be thrown away or burned. 

The Department of Commerce still has on hand a limited number of two 
publications on waste reclamation which it will be glad to send to interested 
persons. These publications will show what one large city has done to 
develop a city-wide system of waste reclamation for the home, store and 
factory, and the other will give some pointers on how to organize and oper- 
ate the service. 








INTERNATIONAL PAPER COMPANY FORECASTS 
FURTHER ADVANCE IN PRICE OF NEWSPRINT 
JULY 1—SECRETARY MEREDITH SEES RE- 
LIEF IN ALASKA FORESTS. 


Increases in the price of newsprint paper will be made by 
the International Paper Company, the largest producer in 
the country, on July 1. Higher selling prices will, according 
to Chester W. Lyman, vice-president of the company, be 
necessitated by ‘“‘alarming rise in prices for pulp wood, 
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other raw materials and mill supplies, together with inevita- 
ble increase in transportation charges.” The following 
telegram addressed to Joseph Pulitzer, Jr., publisher of the 
St. Louis Post-Dispatch, by Mr. Lyman was presented to 
the Senate sub-committee investigating the paper shortage, 
on May 5: . 

Alarming rise in prices for pulp wood, other raw materials and mill 
supplies, together with inevitable increase in transportation charges, will 
necessitate a higher selling price for last two quarters. Impossible to fore- 
tell extent of increase on account of uncertainty of conditions. Increase 
in cost likely to continue to turning point reached in general industrial, 
social and financial conditions. 

Only remedy for present trouble is rigid economy by publishers in their 
use of news print. It would be the height of folly for Government to at- 
tempt to regulate or lower spot market, onerous as it may appear, as it 
would result in diversion of many specialty mills now making news print 
to their normal product. This addition to present newsprint supply, 
stimulated by the high prices of the spot market, is estimated at about 
150,000 tons a year. 

High spot market prices largely warranted by scarcity of raw material 
and corresponding high prices. In most cases believe the profits are not 
inordinate. Small publishers must be helped out by larger consumers 
protected by contracts. 

In presenting the above telegram, Charles G. Ross, 
Washington correspondent of the Post-Dispatch, said that 
paper was “‘strongly opposed to Government control of the 
paper industry in any form whatsoever on the ground that 
it would in effect be Government control of the press.”’ 
“We do not believe,” he said, “‘that Government regulation 
of the size of newspapers is a sound solution of the difficulty, 
but believe the solution should be left to the publishers and 
that the law of supply and demand will in the long run 
correct the present high prices.”’ 

In the opinion of Secretary Meredith of the Department 
of Agriculture the forests of Alaska offer a way out of the 
paper shortage. Mr. Meredith’s views on the subject were 


presented in Washington press dispatches of May 5 as 
follows: 


He believes that the development of the forest and hydroelectric resource 
of Alaska is a practicable means of increaseing the supply of newsprint 
available for the United States. Recognizing in the paper situation an 
opportunity for the economic upbuilding of the territory, he is offering 
cooperation in the establishment of paper mills by making available national 
forest pulpwood on terms that will provide a satisfactory operating basis. 

The national forests of Alaska probably contain 100,000,000 cords of 
timber suitable for the manufacture of newsprint and other grades of paper. 
Under careful management it is believed that these forests can produce 
annually 2,000,000 cords of pulpwood for all time, or enough to manufacture 
one-third of the pulp products now consumed in the United States. 

Furthermore, according to Secretary Meredith, these forests contains 
the second chief essential of a paper manufacturing industry—water power 
He believes that the drawbacks which have hitherto prevented paper mak- 
ing in Alaska have been the large investments required for new plants, 
inaccessibility and lack of development in Alaska and big transportation 
charges. He believes, however, that these obstacles ore more than offset 
by the present acute demand and the high prices for all grades of paper. 

The department is preparing to contract sufficient stumpage to supply 
paper mills for thirty years.. The timber will be paid for from month 
to month as it is cut, obviating the necessity for large investments in raw 
materials. 

“‘Alaska”’ declares Secretary Meredith, ‘‘is destined to become a second 
Norway. With her enormous forests of rapidly growing species suitable 
for pulp, her water power and her tide water shipment of manufactured 
products, Alaska will’ undoubtedly become one of the principal paper 
sources of the United States. A substantial development of the paper 

industry in this wonderful region, combined with the intelligent reforesta- 
tion of pulp lands in the older regions, should settle forever the question 
of a paper shortage in the United States.’’ 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The public sales of bank stock this week were limited to 
six shares, which were sold at the Stock Exchange. There 
were no transactions in trust company stock. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&e., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘“‘Bank and 
Quotation” Section, the May issue of which accompanies 
to-day’s ‘“‘Chronicle.”” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
‘will be found to-day on page 1964. 


Shares. BANK—New York. Low. 
6 National Bank of Commerce__. 225 








High. Close. Last previous sale. 
225 225 #§‘:April 1920— 240 
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Two New York Stock Exchange memberships were repor- 
ted posted for transfer this week, the consideration being 
stated as $91,000 and $90,000, respectively. 





At a meeting on May 6, Kenneth F. Wood was elected a 
director of the Chase National Bank of this city to fill the 
vacancy caused by the death of Frank A. Sayles. Mr. 
Wood is Vice-President of the Sayles Finishing Plants at 
Saylesville, R. I., and a trustee of the Sayles Estate. 


——-¢e- -—--— 


The New York and Philadelphia banking house of Edward 
B. Smith & Co. announce the removal of their New York 


offices from 30 Pine St. to the third floor of the City In- 
vesting Building, No. 165 Broadway. 


¥ 


At the annual meeting of the stockholders of the Liberty 
Securities Corporation all the directors were re-elected and 
Harrall S. Tenney, Vice-President of the corporation, was 
elected to the board. 





—_——- 


A special meeting of the stockholders of the Lincoln Trust 
Co. of this city, Alexander Webb, President, has been called 
by the board to meet on the 17th inst. to consider a proposal 
to increase capital from $1,000,000 to $2,000,000, the new 
stock to be issued at par to present stockholders. When this 
is effected the company’s capitalization will be $2,000,000 
stock and $1,000,000 surplus and undivided profits. De- 
posits are now about $30,000,000, an increase of $10,000,000 
in business during the past year. The institution opened 
its Wall Street office a year ago in June, and this has been 
a great aid in business expansion. 


- 


The directors of the National Park Bank of this city at 
their meeting May 4 elected seven Assistant Vice-Presidents 
and one Assistant Cashier. The title of Assistant Vice- 
President is a new one in the official roster of the institution. 
All the men elected to this office have been junior officers 
of the bank, and their advancement will provide larger 
opportunity to properly care for the requirements of thebank’s 
growing clientele. The following were elected Assistant 
Vice-Presidents: Frederick O. Foxcroft, William A. Main, 
J. Edwin Provine, Ralph L. Cerero, Jay D. Rising, H. E. 
Scheuermann and Perey J. Ebbott. Walter S. Jelliffee was 
elected Assistant Cashier. 


In outlining the experience of the foregoing the bank says 
in part: 

Mr. Foxcroft was one of the first Assistant Cashiers appointed by the 
directors of the National Park Bank. He has given the institution forty- 
one years of continuous and loyal service. Mr. Main was elected Assistant 
Cashier of the bank in 1903, and during approximately half a century has 
rendered continuous and efficient service to the institution. Mr. Provine 
assisted in the inauguration of the credit department of the Nacional Park 
Bank. Prior to being appointed Assistant Cashier in 1915 he was known 
as Manager of the credit department. Mr. Cerero came to the National 
Park Bank in 1919 as Trust Officer. He was for approximately fourteen 
years Assistant Trust Officer of the Knickerbocker Trust Co., two years 
New York resident partner of W. Irving Osborne & Co. of Chicago, for 
six years Assistant Secretary and Trust Officer of the United States Trust 
& Mortgage Co. Mr. Rising in 1910 was elected Assistant Secretary of 
the Commerce Trust Co. of Kansas City, and in 1914 Chief National Bank 
Examiner of the Tenth Federal Reserve District. In 1917 he became 
Vice-President of the Live Stock Nacional Bank of Omaha, Neb., leaving 
that institution in January 1919 to accept a position as Assistant Casnier 
of the National Park Bank. Prior to coming with the National Park Bank 
in 1912, Mr. Scheuermann was for several years identified with credit work 
at the Liberty National Bank. He left that institution to go with the 
National Park Bank in a similar line of activity and was elected Assistant 
Cashier in 1919. Mr. Ebbott became identified with the National Park 
Bank in 1913; was elected an Assistant Cashier in 1917; served eighteen 
months in the United States Army, returning to nis duties in January 1919. 
Mr. Jelliffee came to the National Park Bank in 1918. He has represented 
the bank at group meetings and bankers’ conventions throughout the South. 


ae 
a 


The Park National Bank of this city has published a 
brochure of reprints of their recent advertisements inserted 
in New York newspapers, financial and trade journals during 
the past few months. The style and character of these 
original and striking advertisements are largely the work of 
the E. B. Wilson, Inc., advertising agency of this gity. 
The facsimiles have been reproduced by the bank with the 
thought that possibly other institutions would care to adopt 
some of the material for their own use. 








- 





William P. Boggs celebrated his fiftieth anniversary as an 
employee of the Mechanics & Metals National Bank of the 
‘ity of New York on May 1. In commemoration of the 
event he was presented on behalf of the bank with a silver 
plate by Gates W. McGarrah, President of the institution, 
who made a short speech of presentation. Mr. Boggs 
entered the employ of the Fourth National Bank, since ab- 
sorbed by the Mechanics & Metals National, on May l 
1870, at the age of sixteen, and started on the check desk, 
which was the customary way of starting boys at the time. 


- 
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The first woman to be appointed to the official staff of the 
Guaranty Trust Company of New York is Miss Clara F. 
Porter, a member of the bond department’s city sales force. 
At a meeting of the executive committee of the Board of 
Directors on Thursday, April 29, Miss Porter was appointed 
an Assistant Secretary of the company at its Fifth Avenue 
office. She is one of a very small number of women to whom 








positions on their official staffs have been awarded by New 
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York City banks. 
sketch of her career. 
Miss Porter was graduated from Smith College in 1906 and after some 
experience as a private school teacher in Montclair, N. J., entered the em- 
ploy of the New York Edison Company as a letter-writer. In 1912 she 
became the editor of a magazine published in the interests of a number of 
public service corporations. In September, 1917, she relinquished her 
editorial work to join the bond department of the Guaranty. For a year 
and a half she was in the correspondence bureau, but on Jan. 1 1919 became 
a member of the New York City sales force. She has been highly successful 
as a saleswoman, and has spoken and written a great deal of the opportuni- 
ties which the immediate future holds for women in financial enterprises. 
Miss Porter is a member of the Women's University Club, and was the first 
President of the Business and Professional Women’s League of New York, 
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The company furnishes the following 


Bentley D. Norman has been appointed an assistant sec- 
retary at the Brussels office of the Guaranty Trust Company 
of New York. 


———— > ae 


H. S. Tenney, formerly President of the Greenwich Trust 
Company, has been elected Vice-President of the Liberty 
Securities Corporation. 
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The consolidation of the National Commercial Bank of 
Albany and the Union National Bank & Trust Company of 
Albany, under the charter of the National Commercial Bank 
and under the corporate title of The National Commercial 
Bank & Trust Company, Albany, has been effected. As we 
have already indicated (in the “‘Chronicle”’ of Jan. 3 and Apri] 
17) the Union National Bank & Trust Co. was formed in 
January, having represented a conversion to the national 
system of the Union Trust Co., the National charter for the 
latter having been taken out with a view to facilitating the 
merger of the trust company and The National Commerciay 
Bank. ‘The consolidated bank has a capital of $1,250,000, 
surplus of $2,000,000 and undivided profits of $850,000. 
The consolidation became effective April 28. The following 
are the officers of the consolidated institution: 


President, Robert C. Pruyn; Vice-Presidents, Gerrit Y. Lansing, Thomas 
I. Van Antwerp; Walter W. Batchelder, Jacob H. Herzog, Gardner B. 
Perry: Cashier, William L. Gillespie; Ass’t. Vice-President, MacNaughton 
Miller; Ass’t Cashiers, R. C. B. Adams, Herbert J. Kneip, Leo K. Fox; 
Trust Officer, Charles M. McGarvey; Manager Industrial Department, 
Ernest W. Pittman. 
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The Fidelity Trust Company of Buffalo has announced 
the appointment of Throop M. Wilder, formerly in charge 
of the Rochester territory of the National City Company 
of New York, to the newly created position of Manager of 
the Investment Department. During the war Mr. Wilder 
held the rank of Major and was Division Inspector of the 89th 
Division and later of the Ist Division while it was part of 
the Army of Occupation. 
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Two new banks are in process of organization in Utica, 
N. Y. One of the proposed institutions plans to organize 
under the name of the Merchants’ Bank with a capital of 
$100,000. The other is to incorporate under the name of 
the People’s Bank of Utica with $100,000 capital. The 
names of those who are to serve as the incorporators of the 
Merchants’ Bank are: Walter D. Jones, Christian A. Durr, 
Francis M. Matt, Harlan G. Neweomer, Clarence B. Will- 
iams, C. R. Dewey, John B. Witte, Abe E. Nathan, Karol 
J. Szypulski, Karol Welik and William F. McCann. The 
names of the proposed incorporators of the People’s Bank 
are: Vincenzo Marrone, George L. Brunner, Nicholas D. 
Peters, John P. Liddy, Fred E. Cantwell, Joseph M. Mar- 
rone, Henry R. Beebe, Richard H. Auld, Nicholas E. 
Devereux, Jr., Robert Kowlasky and Thayer Burgess. 
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At National Shawmut Bank (Boston) directors’ meeting 
W.S. Gifford, Vice-President and Comptroller of the Ameri- 
can Telephone & Telegraph Co., was elected a director to 
succeed Theodore N. Vail, deceased. 
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Mr. John Bolinger, Vice-President of The National 
Shawmut Bank of Boston is one of the five delegates to 
represent the American Bankers’ Association at the Inter- 
national Chamber of Commerce in Paris in june. He will 
also represent the United States Chamber of Commerce 
and The National Shawmut Bank. It is expected that,this 
International Chamber may serve by personal contact to 
effect a community of commercial interests, and get atIthe 
roots of many present-day trade problems. Mr. Bolinger 
is eminently fitted, by training and experience, to serve as 
a representative with the delegation. He started his banking 
career with the Banque Cantonale of Neuchatel and the 
Banque Commerciale of Basle, Switzerland. From there 








he went to the London branch office of the Societe Generale. 
With this broad continental training he has the experience 
in American banking methods gained through twelve years 
association with the Guaranty Trust Company of New York 
before being elected to a Vice-Presidency in The National 
Shawmut Bank. 


a 

The death of Albert E. Turner of Harper & Turner, Phila- 
delphia, occurred on April 18. His death is announced with 
“the deepest sorrow’’ by the surviving partners, Clarence 
L. Harper and Arthur Peck. and a tribute to his worth 
appears in Philadelphia ‘‘Ledger’”’ of April 20 in the column 
devoted to “‘Current Topics of the Town.’”’ Among other 
things the writer in giving expression to the sense of the loss 
suffered in Mr. Turner’s death says in part: 

The death of Albert E. Turner comes as a stunning blow to those who 
knew him. In the first reaction of grief and consternation one feels that 
the fact is incredible—affection and reason combine to repel the bleak, 
unwelcome announcement, and to say ‘It is not so.”’ 

And it is not so. 

This man so built his life with blessing into the greater life of Philadel- 
phia that he is not dead and will not die. 

He who was everybody's friend is an influence still. He who toiled and 
thought unsparing!y for the good of you and me, for the help of this great 
town we live in, abides not in the flesh but in the soul as an immortal in- 
spiration. No “obituary notice’’ will come near him. The grave has won 


no victory, and death stings not, for en his new life, a life regnant and tri- 
umph@nt, the day is breaking and the shadows flee. 


, 
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Four new directors have been added to the directorate of 
the Rittenhouse Trust Co., of Philadelphia, namely Howard 
Cooper Johnson, Dr. Edward Hodge, Samuel M. Clement, 
Jr., and Harry S. McDevitt. On April 5 the Trust Co. 


moved to its new quarters at 1512 Chestnut Street which it 
recently purchased. 
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The Colonial Trust Company of Philadelphia is increasing 
its capital from $300,000 to $500,000 and its surplus from 
$300 ,000 to $500,000, by issuing the remaining 4,000 author- 
ized shares of capital stock of par $50. Stockholders are 
given rights to subscribe to the new stock at $100 per share 
in the proportion of two new shares for each three shares 
owned, payment to be made June 1 1920. 


—_——_>o--—~— 


A new financial institution will open on Monday next 
(May 10) in Philadelphia under the name of the Public 
Bank & Trust Co. with a capital of $200,000 and surplus 
of $20,000. The officers of the Company are: George W. 
Haney, President; I. S. Titelman, Morris Finer, George H. 
Silver and Morris Kraftsow, Vice-Presidents; S. G. Snook, 
Vice-President and Cashier and Jacob Ash, Treasurer. The 
institution is located at Seventh and Morris Streets. The 
stock is in shares of $50 each and was disposed of at $55 
per share, the premium of $5 a share creating the surplus. 
The charter for the new institution was granted on Oct. 
24 1919. 


. 
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Edward C. Snyder, Jr., Secretary and Treasurer of the 
Tioga Trust Company of Philadelphia, was elected a director 
of the institution on April 14. 
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An addition of $200,000 to the capital of the Warren 
National Bank, of Warren, Pa. is announced, increasing it 
to $500,000. The $200,000 of the new Capital stock (par 
value $100) sold on the basis of $200 per share which enabled 
the bank to increase its capital from $300,000 to $500,000 
and its surplus from $300,000 to $500,000. The increase 
became effective April 29 1920. The increase was ratified 
by the stockholders Mareh 1 1920. 

The County National Bank of Lock Haven, Pa. opened 
for business on May 4, with a capital of $250,000 and surplus 
of $25,000, following the issuance of a charter for the institu- 
tion by the Comptroller of the Currency. Reference to its 
application for a charter was made in our issue of February 
14. The officers are: C. R. Armstrong, President; S. D. 
Furst, Vice-President; H. W. Shoemaker, Vice-President; 
A. G. Paine, 3rd, Vice-President; F. H. Fredevetts, Cashier 
and M. A. Burkett, Assistant Cashier. 








The First National Bank of Duquesne, Pa. has added 
$50 ,000 to its capital, making it $100,000. A stock dividend 
of 100% was paid out of the undivided profits and the ad- 
ditional stock was all taken up by the old holders, at par 
$100.The new capital ratified by the stockholders on Apr. 3 
ingoeea effective April 28 1920. 


+ 
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Henry O. Redue heretofore Cashier, has been elected a 
Vice-President of the Old Town National Bank of Baltimore, 
Md. and a member of the Board of Directors. Mr. Redue 
who has been associated with the bank for 30 years is suc- 
ceeded in the eashiership by Francis M. Miller, Assistant 
Cashier. 
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William B. Ridgely, formerly Comptroller of the Currency, 
died in Baltimore on May 1 following an operation. Mr. 
Ridgely served as Comptroller from 1901 to 1908, having 
resigned to take the Presidency of the National Bank of 
Commerce of Kansas City, Mo., as then re-organized. At 
the time he was chosen Comptroller Mr. Ridgely had been 
Secretary of the Republic Iron & Steel Co. and previously, 
at various times, had been connected with national banks. 
At the time of his death he was 62 years of age. 








Announcement is made by the Fidelity Securities Corpora- 
tion of Maryland that Bernard J. Burgunder, for the past 
three years connected with the bond department of W. W. 
Lanahan & Co., Baltimore, Md., has become associated with 
the investment department of the Fidelity Securities Cor- 
poration. Mr. Burgunder is well known to, and has many 
friends among bond dealers and individual investors. 
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Clifford B. Wright, Chairman of the Board of Directors 
of the Union Savings Bank & Trust Company of Cincinnati, 
died suddenly on April 29 a few hours after he was stricken 
with apoplexy. Mr. Wright’s part in the upbuilding of the 
city and its enterprises is indicated in editorial comment 
appearing as follows in the ‘“‘Cincinnati Enquirer’’ of April 30: 

Removal of Clifford B. Wright from his familiar haunts in the business 
and social life of Cincinnati serves to remind the living of the valuabie con- 
structive services of the element of the community in which he was a rep- 
resentative member. He was of the building, the creative type, as dis- 
tinguished from the destroying, remodeling and reshaping forces which 
now are so much in evidence. Asa citizen he reflected honor upon the city, 


which, as is his just due, sincerely will mourn his severance from life and 
deeply regret the sudden fashion of his call to the hereafter. 


Mr. Wright was 65 years of age. He was born in Cin- 
cinnati; after his graduation from Ohio Wesleyan University 
in 1875 he entered the service of the banking firm of H. W. 
Hughes & Co. Later for a time he located in New York as 
an officer of the National Starch Co. Upon his return to 
Cincinnati he became Vice-President of the Ohio Valley Na- 
tional Bank, and when that institution was merged with the 
First National Bank he became a Vice-Presidentof the latter. 
In April 1907 he was elected President of the Union Savings 
Bank and Trust Company and in November, 1919, when it 
became affiliated with the Fifth-Third National Bank, he 
was made Chairman of the Board of Directors. Mr. Wright 
was also a director of the United States Playing Card Co., 
the Strobridge Lithographing Co., the Cincinnati New 
Orleans and Texas Pacific Railroad, the Ohio Traction 
Company, and the American Tool Works. He was Director 
of the Union Central Life Insurance Company and Chairman 
of the Executive Committee of that company. Among other 
important posts in which he served was that of President of 
the Commercial Club, in which capacity he assisted in origi- 
nating the Bureau of Municipal Research for Cincinnati. 
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The Bankers Trust Co. of Denver is the name of a new 
financial institution formed in Denver from the consolida- 
tion of the well known investment houses of Sweet, Causey, 
Foster & Co. and Wright, Swan & Co., and with the support 
of eight of the directors of the Denver National Bank and 
six of the United States Bank of Denver. The new insti- 
tution has a capital of $1,000,000 and surplus of $250,000, 
all paid in, and a directorate of thirty-five prominent bankers 
and business men of the city and State. It will conduct a 
banking business in the broader sense, similar to the larger 
trust companies of the East. It will devote its activities to 
corporation business, underwriting and marketing of secur- 
ities, and the handling of all forms of bond financing. No 
commercial accounts will be received, but there is a savings 
department. Beginning business June 1, the temporary 
offices will be those of Sweet, Causey, Foster & Co., 
7 Equitable Building, until a home can be built at the 
southeast corner of 17th and California Streets, upon which 
a 99-year lease has been obtained. Alexis C. Foster of 
Sweet, Causey, Foster & Co. is President of the trust com- 
pany. William E. Sweet and James H. Causey will remain 
as directors. James N. Wright, Henry Swan and Clark 
Mitchell of Wright, Swan & Co., with William D. Downs 
of Gano-Downs & Co. are the Vice-Presidents. These, with 
the following, form the board of directors: 

















John C. Mitchell, President Denver National Bank; James Ringode 
Vice-President United States National Bank; Thomas F. Daly, President, 
Capitol Life Insurance Co.; William V. Hodges, attorney; 8. N. Hicks, 
President Mountain Motors Co.; J. M.B. Petrikin, President First National 
Bank, Greeley; Frank T. Metzler, President J. S. Brown Mercantile Co.; 
Finlay L. MacFarland, President the MacFarland Auto Co.: W. E. Porter, 
capitalist; A. A. Reed, Vice-President United States National Bank: Karl C. 
Schuyler, attorney; C. MacA. Willcox, President Daniels & Fisher Stores 
Co.; Tyson Dines, attorney; C. H. Cheney, President First National Bank, 
Boulder; Merritt W. Gano, capitalist; C. A. Johnson, Lyons & Johnson; 
Hon. Oliver H. Shoup, Governor of Colorado; Fred W. Standart, Standart 
& Main; E. S. Kassler, President Nevada-California Electric Corp.; Harry 
©. James, Vice-President Denver National Bank; James B. Grant, Lewis & 
Grant, attorneys; E. T. Wilson, President Continental Oil Co.; P. H. 
Holme, Dines, Dines & Holme, attorneys; and J. F. Welborn, President 
of the Colorado Fuel & Iron Co. 
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The First National Bank of Tulsa, Okla., reports a capital 
and surplus as of April 17 of $700,000, of which $500,000 
represents capital. The latter has been increased from 
$300,000. The new stock was voted by the stockholders on 
March 16, and was approved by the Comptroller on April 17, 
on which latter date the new stock was issued. It was 
distributed at par to the old stockholders in proportion to 
their holdings, no rights being surrendered. On Feb. 28 
the bank reported deposits of $11,701,261 and resources of 


$12,321,226. G. R. McCullough is President and Roscoe 
Adams is Cashier. 
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Claude B. Carter has been appointed representative in 
Arkansas and Oklahoma for the Mississippi Valley Trust 
Company. Mr. Carter took up his duties with the Trust 
Company on May Ist, giving up an independent investment 
banking business in Fort Smith, Arkansas. He was formerly 
connected with the Arkansas Valley Bank as Cashier, and 
with the Fort Smith Bank & Trust Company. He has 
been active in the affairs of the Arkansas Bankers Associa- 
tion for a number of years and lately served as a member of 
the Committees on Publication and Agriculture. As a 
representative of the Mississippi Valley Trust Company, 
Mr. Carter will travel in Arkansas and Oklahoma, making 
his headquarters at Fort Smith, Arkansas. * 


~ 
- 


The National City Bank of Tampa, Fla., has increased its 
eapital from $300,000 to $500,000 and its surplus from 
$60,000 to $100,000. The additional stock (par $100) was 
disposed of at $130 per share. The plans to enlarge the 
capital were ratified by the stockholders on Jan. 13 and the 
new half million dollar capital was made available April 19. 
The bank, which began business Mar. 19 1917 now has more 
than 200 stockholders. Its resources amount to over 
$3 ,000 ,000. 








a 





At a meeting on April 13 the directors of the Central State 
Bank of Dallas, Texas, voted to recommend to the stock- 
holders that the capital be increased from $500,000 to $1,- 
000,000. The premium obtained through the sale at $160 
per $100 share of the additional stock will be added to the 
surplus thereby increasing it to about $400,000. The stock- 
holders ratified the increase on April 29 and the new capital 
will become effective immediately. 


~~. 





The Home National Bank of Long Beach (Cal.) is the 
name of an institution for which a charter has been applied. 
It is to have a capital of $200,000. The proposed institu- 
tion is scheduled to begin business next November. 


Lp. 
~~)" 


At a meeting on April 13 the stockholders of the First 
National Bank of Santa Barbara, Calif., voted to increase 
the capital from $200,000 to $300,000. The combined 
capital, surplus and undivided profits aggregate $450,000. 


--—~---@-  -— 


The Royal Bank of Canada (Head Office, Montreal) 
plans to issue $3,400,000 of new capital thereby increasing 
the paid in capital from $17,000,000 to $20,400,000. The 
additional stock will be offered to stockholders of record 
May 31 at $150 per $100 share at the rate of one share of new 
stock for every five shares now held. The Bank has an 
authorized capital of $25,000,000. It is stated that the 
issuance of the new stock was deemed desirable owing to the 
substantial increase in the Canadian business of the bank 
and that it is chiefly for the development of domestic com- 
merce that the management of the institution has thought 
it advisable to expand the capital. The bank already has 
an extensive and prosperous foreign business, through which 
the outside trade of the Dominion is being facilitated and 
extended, but the funds used in the exploitation of this are 
obtained entirely from the deposits received in foreign 
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countries. The new stock is made payable in ten monthly 
installments beginning July 2 1920, the last payment being 
due April 11 1921. 


~ 





Several changes have occurred in the management of 
some of the branches of the Bank of Nova Scotia. They are 
as follows: E. F. Maeneill, previously manager of the 
Regina Branch has been appointed Manager of the Halifax 
Branch, succeeding H. A. Flemming, who, after 46 years 
of service, is retiring from active branch management, 
but will continue to act as Secretary to the board of directors. 
D.A. Y. Merrick, Manager at Saskatoon, has been appointed 
to take the office which Mr. Maeneill vacates at Regina and 
QO. L. Ferriss has been appointed to succeed Mr. Merrick 
at Saskatoon. 

The active entry of Royal Securities Corporation, Head 
Office, Montreal, into the American financial field is indi- 
cated in the announcement of the incorporation of a Com- 
pany under New York State Laws, under the name of Agency 
of Royal Securities Corporation (Canada) Limited, with 
offices at 165 Broadway under the managership of Oliver 
E. Hurd. The addition of a New York office to its branches 
in Canada and London, Eng., has been rendered necessary 
by the rapid growth of the Corporation’s American business, 
the most recent evidence of which was public issue in the 
United States in conjunction with Lee, Higginson & Company 
and Harris, Forbes, Inc. of $5,500,000 The Bell Telephone 
Company of Canada 7% bonds. Royal Securities Corpora- 
tion was founded in 1903 by Sir Max Aitken, now Lord 
Beaverbrook. 





Other Western and Southern c Sadia brought forward 
from first page. 





April. Four Months. 


Inc. or 
Dec. 





Clearings ai— | 


1920. 1919. 1920. 1919. 


r 





| $ $ % $ $ 
Kansas City - - .'997 408,242 7eS.200, 140 + 25.3 4,231,468,383 3,161,422 ,646 
Minneapolis - - .\367 , 309,156 166,715,851 + 120 31,007,672,626 635,424,308 
315, 273,873,228 585,121 +37.91,236,747,526 963,995,792 
197,552, 964 69,158,168 +185.7 454,121,063 272,307,620 
153, 194,203 116,785,448 + 614,480,546, 455,837,257 
Joseph_-_.| 72,315,295 70,607,143 343,724,225 312,063,098 
Des Moines. -_-.| 59,346,360, 45,358,956 265,872,578 176,057,514 
Sioux City. ---! 57,702,313 42,280,362 220,563,609, 176,445,127 
Duluth | 31,842,082) 27,542,993 115,094,728 120,962,920 
| 61,309,222 40,926,881 245,054,577, 160,543,018 
| 26,211,414 20,681,870 114,090,167, 82,273,991) 
| 14,539,731 15,365,848 63,423,306. 55,165,033 
Cedar Rapids.| 14,065,812 9,908,202 60,008,558 40,338,227 
Colorado Spgs_; 5,432,043) 3,874,522 22,015,767 13,895,050 
Pueblo 4,106,278 3,517,794 16,306,176 12,566,164 
| 14,519,136 12,317,105 48,432,056 45,035,244 
| 16,992,904 14,733,859 75,536,804 55,637 847 
9,731,602, 7,995,751 40 425,786 29,194,515 
7,761,214, 8,454,500 33,645,289 36,755,784 
7,277,472, 5,865,424 27,860,361, 21,171,597 
9,011,750) 6 344.000 34,726,659 26,318, ‘000 
3,675,348) 2,990,245 15,806 886 12,950,313 
4,470,958 2,252,102 17,750,163 9,249,170 
6,023,105, 5,978,825 22,569,215, 20,814,271 
7,787,400, 5,745,000 28,900,400, 21,991,000 
2,039,907, 1,720,936 8,050,473 6,847,213 
14,004,731 9, 377 ,470 


2,929,130) 2,400,109 + 
3,238,009, 2,183,922 +44: 12,884,327, 9,114,803 441. ‘4 
22,675,195) 3,376,894 +571.5 67 892,355 12,713,685 + 434.0 
2,584,083) 2,582,686 +9 05 5 9,082,207; 10,729,070, —15.3 
7,924,133 Not incl. in totals 29,873,506 Not incl. in totals 
9,101, 384 Not incl. in totals 


| 2,489,061 Not incl. in totals 
Poe . ee 800!Not incl. in totals 5.824.443 Not incl. in totals 


Lincoln 


Sioux Falls-_ _- 
Waterloo 
Helena 


Grand Forks. 
Lawrence 


Oshkosh 
Kansas City _ .- 
Lewistown 











} 
Total Oth.West 2498326201] 1742540928 
1715,337,3061630,037.390 
-|286 ,424/838|208 011,539 
11047 159,141) 74,495,206 
~"|121207;107| 64°876,505 
Galveston 28 605,900) 20,331,176 
Richmond _ - -|254,400,5861210.136.678 
Fort Worth. ..| 86.623,778| 59.374.738 
295 .207,165)207,845 364 
111,680,785, 74,270,350 
42'847 $38 25,689,183 
104,514,526) 68,484,260 
0 40,342'560 
| 47/407,271 
| 36,032,364 
21 265.002 
12'103,618 


+43.49,468,211.547 6,967,197 ,747 


+ 13.5,2,966,121,497 2, 
+ 37.7 1,208 494,954 
+40.1 307,691,124 
+86.8 486,176,457 
+40.7' 125,901,532, 
+21.11,122,556 ,647 
+45.9 350,375,887 
+42 .01,221,286,745 
+ 50.4 "514,983,202 
+66.8 191,326,683. 
+52.6 415,304,199 
410.7, 191,912,488 
+786 332,426,921) 
+57.7, 219,775,996) 
+70.1, 141,062,994) 
+17.5 58,061,633 
20 330,505 + 193.4 227,794,329 
7,288,945 +46.8 42,434,006 
12,830,737, +70.8 92,506,579) 
15,410,616 441.4) 90,271,395) 
44,379.870 431.1) 228,525,549 
8,009,114 +288 6 138,554,630 
9,060,076 +99.1 70,503 ,240 
6,384,563 +43.7\ 27,433,729) 
18,185,548 —55. 5.9 32,560,072 
21,752,761 
20.044 ,933 
7,963,103 
79,900,102 
226,194,850 
13.262 ,393 
116,963 ,787 
62,433 ,436 
701,653 ,304 
17,258 ,049 
39 492,719 
45,857,716 
14,136,402 
32,760 834 
94,563,541 


+35.9 


+16.1 
+31.1 
—13.8 
+86.9 
+49.8 
+32.0 


St.' Louis 
New Orleans. 
Louisville _ - 
Houston 


555,221,290 
922 050,065 
356,776,360 
260,168,829 
84,059,428 
850,347,151 
255,614,189 
887 ,008 ,230 
305 391,718) 
105,071,148 
265,776,087 
153,912,244 
201,921,584 
143,151,748 
88 ,406 .137 
44,424,295 
83,249,011 
27 ,955 462 
50,307 ,283 { 
58,759 205 iss 
164,352,917 +39.0 
29 532,391 +369 .2 
35,255,407 + 100.0 
24,743,700 +10.9 
141,409,654 —77.0 
12,294,517 
15,070,546 
7,185,993 
45,355,173 
160,145,656 
9,983 ,762 
92,548 ,330 
38 835,041 
424,161,235 
18,109,484 
28 .337 .992 
34,231,838 
13,644,728 
16,407 ,762 +99.7 
46,216,128 + 104.6 
7,135,003. 5,320,278 +34.1 
89,432,01!, 46,594, ‘770 +91.9 


Total Southern 301376765) 21956763"1, + 37 412394847,4329,110,308.766 436.1 








Birmingham -_| 
Jacksonville... 
Chattanooga -- 
Kno xviile__._. 
Little Rock... -| 


36, 166, 438 
14,221 ,447| 
59,655,888 
| 10,696,645. 
| 21,917,983 
Charleston ....| 21,784,634 
Oklahoma _...|} 59,517,726 
Macon | 31,120,141) 
Columbia - 18,036,245 
Beaumont -.- 6,618,500, 
8,176,746) 
Columbus, Ga. 6,761,389) 
Wilming’n,N C 5,252,204 
1,730.093) 
18,627,534 
60,202,535 
3,255 ,748| 
27,829,467 24, ‘760 "625 
8,564,168 
164, 175, 292) 102,693,747) 
4,434,572 4,431,761 
9,114,315) 7,526,041 
| 11,545,249 9.110.271 
3,577,804 3,558,815 
8,333,696 4,504,454 
Shreveport__._| 24,075,074) 10,909,698 + 
Port Arthur. _ 1,862 ,890 1,183,874, + 
Wichita Falls__ 25,615 403, 14,145, 957) 
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Clearings at— 


Week ending May 1. 





1920. 


1919. 


1918. | 


1917. 





Kansas City 
Minneapolis. —-—-- 
| 


St. 


Sioux City______| 
Wichita 
Lincoln 


Cedar Rapids __- 
Fargo 
Colorado Springs. 





Billings 
Hastings 
Aberdeen 


$ 
223 445,703 


80 ,.283 ,284 
59 483 ,447| 
19,671,214| 
21,657,338) 
15,971 815) 
11,738,439) 
7,804 834) 
9 817,045 a 
13,951, 506) 
5,437 ,765) 
2.824.723 
2,666 725 
2 469 973) 
635,000 | 
933 324 
728, 186) 
1,986,628) 
] 457,598 | 
1,599,338) 
906° 585) 
1,600, 643 | 


$ | 
192,961,010! 


38,751,756 
51,791,521) 
16,236,632) 
25,509,760. 
15,717,235) 
10,719,299) 
7,376,165) 
11,082,000 
9,657,189) 
4,694, 752| 
2,339 ,0: 52 | 
2, 431 ,D87 | 
2.177.235. 
452.060) 
733,614) 
676,604 
1,813,040) 
1,704,424 
1,199, 857) 
486 .958 
1,472 '349| 


g 
174,080,442) 
28 ,957 ,349| 
37 ,309, 960! 
14,766,116) 
23864945) 
17,990,615) 
10,372,602) 
3,963,186) 
9,369, 489) 
7,485,904 
4" 721,729) 
2:700,000' 
2,166,286 
1,863,375 
496,577 
702,208 
799 530 
2,636,618 
2,137,086 
935,959 
550,000 
974,122 


$ 
136 360,818 


38 ,092 ,868 
35,781,284 
19,339,680 
15,184,396 
14,831,497 
9,189 ,687 
8 ,263 ,006 
6,518,576 
6 ,333 ,221 
4,169,125 
2,392 ,227 
2,776,926 
1,651,119 


« 867,169 





Total Oth. West! 


St. Louis 

New Orleans_-.- 
Louisville 
Houston 


Richmond 
Fort Worth 


Memphis ....-.-.- 
Nashville _._..._. 
Savannah 

Norfolk 
Birmingham _-_. 
Jacksonville 
Chattanooga _- 
Knoxville 


Little Rock 
Oklahoma 
ee 


Muskogee. 
I | 
Shreveport 


486,981,113 
152,552,256 


63 854,525.) 
27,247,142) 
30 593 ,285' 
6,800,090) 
53,766,707 | 
20,595,107. 
57,016,927) 
22 567,845) 
22 ,842 ,902| 
9 370,660) 
9 958,099) 
18,461,337 
14,000 ,000 | 
7,655,914 
2,847,790) 
3,378 934 
10,943,480) 
13,225,525 
2.500.000 
4 664 677 
6,625,794. 
1,600 ,O00 | 
370,523) 
513,697 

13 641.597) 
3,968 ,904 


36,610,425 


4,785,722) 


51,858 ,706. 


399,984,599! 
142,384,736. 


50,093 ,492 
16,098,888 
15,904,617 

4,938,133 
49,130,044 
14,798 ,362 


16,671,476. 
14,013,005 
7,410,674 
9 572,413 
12,868,400 
9,898,708 
4,410,996 
3,107,589 
4,219,788 
4,051,491! 
9,491,124 
1,809,034 
3,566,573 
1.750.000) 
3,193,767 
380,135) 
451,885 

9 337,893) 
,577 698) 





a1’ 000, 000) 


2,616,485 | 


348 ,844 ,098 


137 ,840,322 
56 .327 ,344 
24,783,009 
12,303 ,673 

3,200 ,000 
42,826,626 
11,053,851 
42 273,333 
10,825,333 
12,844,441 

6,664,093 

6,816,289 

4,710,595 

5,703,139 

5,024,357 

3,313,532 

3,427,663 

4,577,284 

7 862,289 

1,661,055 

2.900 ,000 

1,800 ,000 

2,607,798 

282 ,936 
589 ,284 
11,708,213 

1,631,539 
16,096 ,607 

2,022,491 


+39. 2 
+10.0 
+35.4 
+ 63.0 
+264 
+4.0 
+43.5 
+41.4 
+73.6) 
—8 4! 
—19.9) 
+170.1 
+39.3 
+38.2 
+30.8 
+278.6 
—49.9 
—2.5 
+13.7 
+ 46.1) 
+ 54.0 
+74.6 
+82.9| 








310,522 872 
127 ,642 492 


33,998,619 
18,124,444 
11,265,418 
3,574,744 
24,201,573 
11,751,174 
24,480,180 
10,340,384 
9,851,357 
7,414,136 
6,163,478 
3,392,072 
4,492,628 
3,300 ,689 
2,473,522 
2,303,541 
3,293 ,880 
7,292,148 
1,800,000 
2,690,196 
1,609,792 
2,500 ,000 
270,015 
443,418 
8,663 ,682 
1,474,460 
12,347,036 
1,463,485 





Total Southern! 622,9%0,804| 487,606,112) 


+ 27.8) 





443 ,547 ,096 


350,571,518 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of April 1920 show an inerease 
over the same month of 1919 of 30.4%, and for the four 


months since 


Jan. 


1, the gain reaches 36.9%. 





A pril. 





Clearings at— 


1920. 


1919. 


Inc. or 
Dec. 


Four Months. 





meee 


1920. 1919. 





| Inc.or 
| Dec. 








Canada— 
Montreal ___- 
‘Toronto 


Vancouver. -_-.- 


Quebec 
FE 
Hamilton 

St. John 
London 
Calgary 
Victoria 
Edmonton _- 
Ee 
Brandon 
Lethbridge -_ — - 
Saskatoon ___. 
Brantford 
Moose Jaw. -_-- 
Fort William __- 
New Westmin’r 
Medicine Hat- 
Peterborough. - 
Sherbrooke_ _ -_- 
Kitchener 
Windsor 

Prince Albert. - 


$ $ 
_'531,665,934 463,754,440 
463,804,088 315,665,782 
Winnipeg __-_- 188,183,383 153,888,003 
71,765,397 
41,675,434 
30,339,053 
19,882,133 
33 500 454 
14,952 ,029 
16,777 458 
34,126,554 
11,914,125 
31,903,710 
18,597,852 14,7 
3,167,430 
4 588 281 
9 812,068 
7,025,759 
7,379,639 
3,591,254 2, 
3,170,336 
1,913,617 
4,692,080 
5,322,548 
5,345,695 
13,742 647 
2,066,412 


48 996,055 
30, 749,589 
22 353,270 
16,767,183 
22.423.175 
11,123,884 
12,110,323 
23,831,494 

9 658 S98 
16,826,237 
96,178, +25 
2.509 342 
3,034 366 
8,128,712 
4,482,643 
6,872,875 
563,116 
2,165,971 
1,732,798 
3,209,691 
4 002,443 
3,425,406 
5,303,779 
1,650,817 


cr 
c 


+ 14.6 
+ 46.9 
+22.3 


+35. 
+35. 
+18 
+49 
+ 34 
+38 
+43 
+23. 
+-R9 


+26 
+51 
+20. 
+ 56. 
+7 
+40, 
+46. 
+10. 


Oe a ed hd 


+ 33.0 
+ 56.1 
+155.5 
+25.2 


+46 5 


+46.2: 


$ 
2, 
1, 


2. 

l 
5, 526, 193 
73,947 ,997 
7,619,979 
0,447,101 
77,205,185 
118,668,875 
56 656,491 
61,103,032 
139,181,447 
46,835,117 
102,716,024 
68,321,711 
11,901,337 
14,277,786 
34,987,158 
23,519,000 
27,165,574 
14,589,019 
11,290,103 
7,783 ,404 
15,802 ,763 
18,877,745 
19,873,313 
48 431,931 
7,979 ,067| 


5 
4 
75 
5 
I 


84. 928 


bad 
hed 492 1,685,673,320 
»798 ,530 1,213,620,545 
5 595,092 .040) 
191,335,493 
114,924,223 
79,677 ,068) 
70,609 ,273, 
,025 
43 607 ,594 
45,973,014 
89 611,079! 
34,752,137 
59,671,920. 
52,583 ,335, 
9,121,122 
10 ,999 299) 
27,993,817) 
15,858 ,236 
24.701,910 
10,330,069) 
8 361,685) 
6,199,070 
11,931,408) 
15,302 ,395 
12 ,643 635) 
20, 196 ,746' + 139.8 
5 802,862, + 37.5 


o7 


/O 
+ 33.6 
+43.5 
+ 26.8 
+43.2 
+37 .2 
+38 .6 
+9.3 
+39.7 
+299 
+32.9 
+54.9 
+ 34.8 
+72.1 
+29.9 
+ 30.5. 
+29.8 
+25.0 
+48.3 
+10.0 
+41.2 
+35.0 
+25.6 
+32.4 
+23.4 
+57.2 





Total Canada_' 


1580905370 1212026470 


+30.4 


6,219 262,374 4, 541,! 


501,811 


+ 36.9 





The clearings for the week ending Apr. 29, in comparison 
with the same week of 1919, show an increase in the aggregate 


of 113%. 





Clearings at— 


Week ending April 29. 





1920. 


1919. 


Inc. or | 
Dec. 1918 


1917. 





Canada— 
Montreal 
Toronto 
Winnipeg 
Vancouver 


ee 


Calgary 
Hamilton 
Victoria 


ETE EE 


London 


Brandon 
Lethbridge 
Saskatoon 
Brantford 


New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 


x x 
115,548,170 114,213,095 
| 98,458,997! 78,657,667 
| 42,600,841) 44,757,082 
11,952,310 
8 269,568 
5,929,757. 
6.594.744 
5.060,705 
2 231,053 
2 673, 444 


16,740,171) 
8,183,554 
5,936,115 

7,194,550) 
" 273. 565 5) 
2°714.580) 
3,543,578) 
4,486,461) 


3,552,183. 
6,870,254! 
4,315,077) 

665,161) 

842°456. 
2,165,984. 
1,2 55 079) 


1 ,468 ,296 | 


‘478 643; 


1,415,763 
563,477 | 
574,715 
392,486 
688 568, 
963,616 
$36,153 

1,363,258 
399,499 


% } 
16,407,834) 
68 ,684 677 | 


10,185,473 
6,557,205) 
4,615.6: 28) 
6,081, 990) 
5,045, 173, 
2,196,200 
2,054,859) 
3,825,766 
2 453,198 | 
2'959 246) 
2,904,407) 

461,582. 
790,000 ' 
1,588,550) 
906 ,O98 
1,205 434: 
578,092 
492 785.) 
488 445) 
783,471 


PREPS 
Ccoror ue 


tp + 
Wh 


a 
Gre Go Or to = Co 


++ TTTT 
+rsetomrmotot 

te SON Ou re CONN OS SOMO 

00 1D et DINO DS D COW BW WWI Or Oe to 


it 


+0+ 
— we CO 
Ooo cr 


$ 
96,380,501 
63 ,528 ,236 


46 937,700, ee 646,605 


§ ,004 440 
6,666 546 
4,687 ,170 





'342,376,797 307,648,417: 


+11.3 251,167,9961315,904,803 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 























Clearings—Returns by Telegraph. : Per 
Week ending May 8. 1920. 1919. | Cent. 

i i RE NP eT oe $3,806,590,101  $3,131,969,668 | +21.5 
RANE ERD ae 563,527,401 452,078,859 | +24.7 
TLS TE TO *400,000,000 313,079,021 | +27.8 
RE EE ene een 326,139,085 259,841,686 | +25.5 
EEE GIL E TOE *200 ,000 ,000 171,577,033 | +16.6 
I 132,520,551 | 121,601,116 +9.0 
EE TE ET RPE FE 119,525,285 98.519,816 | +21.3 
I a a | 124,175,073 96,402,405 | +28.8 
8 GR eee REE I AGG ET _ *102,000,000 70,185,247 | +45.3 
il ATE a ae a en Rn 75,170,681 57,122,915 | +31.6 
| RE” RE LC ES 67,251,830 52,085,470 | +29.1 

Eleven cities, 5 days.....-------.--| $5,916,900,007 | $4,824,463,236 | +22.7 
i nememene 1,120,943,681 695,421,276 | +61.1 

Total all cities, 5 days.......-..-...- $7 037,843,688  $5,519,884,512 | +27.5 
Be GE, Bi tdimacnimavesceenetene _ 1,495,872,394 | 1,155,080,894 | +29.5 

Total all cities for week_.......----- | $8,533,716,082 | $6,674,965,406 | +27.8 





* Partly estimated. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the two months of 1920 and 1919 are given below: 














Four Months 1920. Four Months 1919. 
Descrip- | 
tion. Par Value Actual Aver.| Par Value Actual |Aver. 
or Quantily. Value. Price. or Quantity. Value. Price. 
Stock | Shs _! 99 ,201 ,457| 74,060,168 
| Val _|$8 ,830,305,425'$7,910,393,545 89.6$7,008 363,655 $6,062,126,451 86.5 
RR. bonds_| ,790,000 172,801,667 84.4 154,028,000 137,570,311 89.3 
U.8. bonds 1,017,157,900 939,538,922 92.4 777,332,200 736,694,992 94.8 
State,city «| | | 
for.bonds, 107,192,800 101,803,247 95.0 141,349,000 140,137,454 99.1 
Bank stoc | 800 2,534 316.7 46,200 98 ,797.213.8 





Total -- /10,159 476 ,9253$9,124,539,915 89.8$8,081,119,055 $7 ,076,628,005 87.6 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1920 and 1919 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1920. 1919. 


Mth. 





| Number | Values. Number | Values. 








0 of 
Shares. Par. Actual, Shares. Par. Actual 








; $ $ $ $ 
Jan... TE GN ae 1,611,927,486 11,858,465 1,126,755,705,1,037,426,808 
Feb _ 21,865,303 1,929,409,800 1,685,946 ,403 12,210,741 1, 152,181,000 1,038,276,918 
Mar -|29,008,749|2,585,053,325 2,312,469,84021,403,531 2,019,230, 100 1,845,369 ,427 
Ist qu'70,754,218|6,295,523,3255,6 10,343,729 45,472,7374,298, 166,805 3,921,073, 153 


April.|28 447 23912 ,534,782,100'2,300,049,816 28 587 ,431/2,710,196,850.2,141,053,298 











The following compilation covers the clearings by months 
since Jan. 1 in 1920 and 1919: 
MONTHLY CLEARINGS. 





Clearings, Total All. 
1920. 1919. % 


Clearings Outside New York. 
Month. 





1920. 1919. | &% 





——— — 








$ bs) = s 
January _/41,605,136,81932,428,137,754 + 28.3 18,395,416,713 14,567 494,920 + 26.3 
February |33,230,502,16125,808,147 ,986 + 28.8 15,086 ,449,738 11,613,895,464 + 29.9 
March _._/41,240,600,536 30,092,846 ,875) + 37 .018,907 ,335,675 13,605,873,216 +39.0 

















Ist quar_|116 076 239516 88,329,132,615 +31.452,389,202,12639,787,263,600 + 31.7 








April. _ _ _'39,584 969 015 30 610,755,295 4+ 29.3 17,784,524,920/13 277 ,687 872 + 34.0 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 


Jan. 1 to April 30—-——— 
1918. 1917. 








Apri 
1920. 1919. 1918. 1917. 

















(000 ,000s 1920. 1919. 
omitted.) $ bY x x % 

New York...-.-.--- 21,800 17,333 14,094 14,653 85,487 65,875 54,912 56,803 
ina, iin eet 2,700 2,270 2,222 2,112 11,149 8,844 8,37 8,156 
NE oni aaah 1,651 1,259 1,222 1,01 6,465 5,125 4,444 3,922 
Philadelphia .-.~.--- 2,122 1,636 1,580 1,410 8,206 6,656 5,753 5,527 
YQ - ees 715 630 646 550 2,966 2,555 2,527 2,180 
Pittsburgh. .....-- 712 554 396 327 2,791 2,225 1,27 1,313 
San Francisco. ---- 654 491 424 366 2,676 2,044 1,641 1,419 
Cincinnati_.....-.- 297 237 240 167 1,204 993 837 686 
Baktimere .ca-ce+- 393 316 257 182 1,546 1,310 813 718 
Kansas City....-- 997 796 816 564 4,231 3,161 3,321 2,165 
Cleveland ...-..-... 594 398 334 288 2,230 1,575 1,240 1,063 
New Orleans... -- 286 208 241 154 1,208 922 906 578 
Minneapolis ....-- 367 167 129 136 1,008 635 528 484 
Louisville. .....--- 104 74 101 81 308 357 394 361 
SS 540 319 251 233 2,013 1,227 867 897 
Milwaukee. .-- ---- 149 126 123 99 580 503 469 405 
Los Angeles. -.--.--- 329 169 125 127 1,256 627 488 515 
Providence .....-- 60 43 50 44 242 169 193 177 
Ea 315 229 256 141 1,237 964 938 571 
EE 194 99 90 75 736 371 340 300 
CGR 198 69 64 63 454 272 244 233 
Indianapolis ....-- 76 62 58 55 315 237 235 218 
Se 153 117 101 67 614 456 358 247 
Richmond. .-.--.--- 254 210 178 102 1,123 850 659 389 
Memphis.-.....--- 112 74 53 44 515 305 235 182 
EE 198 155 148 90 742 591 506 322 
aaa 46 39 35 37 174 133 130 146 

Salt Lake City.-.-- 73 61 54 54 305 233 210 212 
_ ea 36,089 28,141 24,288 23,234 141,781 109,215 92,840 90,171 
Other cities.....-.- 3,496 2,470 2,196 1,779 13,886 9,72) 8,530 6,910 
i 39,585 30,611 26,484 25,013 155,661 118,940 101,370 97,081 
Outside New York.17,785 13,278 12,390 10,361 70,174 53,065 46,458 40,278 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 1 1919: 

GOLD. 


A remarkably large fall is shown in the Bank of England gold reserve 
against notes. The return issued to-day gives the amount as £111,646,970, 
a decrease of £3,562,950, as compared with that of last week. The moder- 
ate amount of gold available this week was taken for South America, 
New York and the Straits Settlements. It is reported from New York 
that $500,000, $200,000 and $20,000 in gold have been shipped, or engaged 
for shipment, to Cuba, Ceylon and Mexico, while $1,200,000 in gold have 
been received from London. The movement of gold on account of the re- 
payment of the Anglo-French loan from the United States of America has 
not only had a very favorable effect upon the exchange between this country 
and America, but has also established a record as to the amount of gold 
carried upon any one ship. Two vessels recently left England on the 
same day—the Minnekahda and the Lapland—both carrying over £2,000,- 
000. Itis understood that the former’s gold cargo is more than the £2,000,-. 
000 placed on board the German liner Kronprinzessin Cecile at New York 
during the critical days of July 1914. The last mentioned vessel did not 
reach her intended destination but had to take refuge again in Bar Harbor, 
Maine. It is reported that the Philadelphia will sail this week with a 
similar large consignment. 

We have heard from Bombay by mail under date of March 12 that the: 
price of gold in that city—owing to Government sales—has dipped below 
Rps. 23.14-4, the equivalent per tola of gold as based upon 15 rupees per 
sovereign (full weight). Our correspondents state that as soon as dealers 
were able to secure gold purchased in the last Government sale they com- 
menced to sell it freely and the price again declined to Rps. 21.6. The 
quotation for the March settlement was Rps. 1 below this ready rate. This. 
movement is extremely interesting in that it shows that Government sales 
have achieved their purpose and that a condition of affairs has now been 
reached which suggests that, were the external and internal ratios of the 
rupee to the sovereign made identical, the bazaar price of gold would prob- 
ably adjust itself in accordance. 

SILVER. 

The market has been of a fairly robust character during the week, though 
the edge of the demand seems rather taken off. At somewhat lower rates 
there would be considerable inquiry. In reviewing the outlook, it should 
be remembered that China is really bearing the onus of supporting a market, 
which comprises an increasing production and large amounts of demone- 


tized silver. The way in which these large amounts of coin have accumu- 
lated is of interest. Intelligent tradesmen, in the parts of Europe involved 
in the late hostilities and subsequent unrest, insisted, and are still insisting 
so far as possible on payment for their goods in actual coin, and are giving 
such change as required in the sadly depreciated paper money of these 
countries. The stock of coin thus acquired was and is buried, or conveyed 
secretly to a distance presumed to be safe. Money changers and bankers 
must have embarked upon similar practices by either buying at a premium 
or advancing money upon coin deposited with them. 

The limitation of the area of disturbance is now setting free gradually 
immense quantities of silver coin—a slow process, for the hoards are flowing 
in rivulets of varying dimensions into the hands of dealers, who retail the 
parcels, when of sufficient size, to the London market. News of the price 
of silver and the profit derived from realizing these hoards cannot permeate 
quickly into the eastern interior of Europe, and even when known, the 
collection of these coins must be slow. Inasmuch as ordered security 
throughout the vast territory of Russia and many of the adjoining countries 
is not restored, the flow of silver—and to some extent of gold—coin may not 
yet have reached its full volume. In any case it can be expected to last 
for a very long time to come, if Russia becomes tranquil under a stable 
government. Itis evident that currency will consist of material other than 
silver—paper or whatnot—in these countries seriously affected by the 
economic consequences of the Great War. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Mar. 7. Mar. 15. Mar. 22. 
ee ee ee  eweun 18244 18274 17903 
Silver coin and bullion in India ____.___--_- 3864 3890 3894 
Silver coin and bullion out of India______.-~ ___- aati Riad 
Gold coin and bullion in India___________- 4204 4464 4422 
Gold coin and bullion out of India _______- 366 110 100 
Securities (Indian Government)_.._.___ ~~ 1560 1560 1560 
Securities (British Government) _____.___.- 8250 8250 7927 


The coinage during the week ending 22nd ult. amounted to 89 lacs of 
rupees. The stock in Shanghai on the 27th ult. consisted of about 42,300,- 
000 ounces in sycee, $19,800,000, and 25 lacs of silver bars and U.S. dollars, 
as compared with about 34,900,000 ounces in sycee, $14,600,000 and 120 
lacs of silver bars and U.S. dollars onthe 13thult. The Shanghai exchange 
is quoted at 7s. 4d. the tael. Quotations for bar silver per ounce standard: 


Cash. Two Mos. | Cash. Two Mos. 
March 26.-_-_--.- 71d. 71d. 5} Saree 72d. 2\4d. 
March 27..-.-.-- 71%d 71%d. |Average_____-_- 71.770d. 71.791d. 
March 29_..-_-- 71%d oo OS RB OO a ere - 
March 30_-_-_--- 72 %d 72%d. |Bar gold oz. per fine_.......-- 10 
March 31-..---- 72%d 72d. 


The quotations to-day for cash and forward delivery are respectively 
the same and kd. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri, 
Week ending May 7. May1. May.3 May4. May5. May6. May?7. 

YY = esa d. 67% 65% 64% 63% 62% 0 
Gold, per fine oz_......---- 109s8s.6d. 108s. 107s. 107s.6d. 1088.3d. 108s. 
Consols, 2% per cents... - lil EE FEE 47% 47% 47% 48% 
British, 5 per cents....-..... ERE 83% 83% 8334 84% 
British, 4% per cents._....-.- i 78 77% 77% 77% 
French Rentes (in Paris)..fr. -...-- 56.80 56.80 56.75 57 57.10 
French War Loan(in Paris)fr. -...--. 87.50 87.50 87.55 87.55 87.55 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz___cts.110 110% 109% 107% 105% 102% 








Commercial andMMiscellancons Dews 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Bonds. Per cent- 
25 Schatz Mfg., lst pref_....__-- 80 || $1,000 Kings Co, Ltg. Ist ref. 58,"54 36 
10 Morgan Steam Laundry ....-.- 79 $1,000 New Orl. Ry. & Lt gen lien 
59 Bond & Mtge. Guarantee. - . .- 200 EES Ee ae 
93 Royal Baking Powder, com. _.127 259,000 marks City of Berlin 4s 

500 Rele Equipment Corporation, $19% per 1000 marks 

ere 25c. per share 250,000 mks. City of Hamburg 4s 

100 Wyoming Oil Synd. Units... 11 19 per 1,000 marks 





15 Mueller, Inc., com........- $500 lot | 50,000 marks City Bm 4s 
J 


0 per 1,000 marks 
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Day & Co., 


$ per sh. 


Boston: When 
Shares. Stocks. $ per sh. Name of Company. Payable. 
1) European & North Amer. Ry. ~ ‘ell iim 
5 Boston Wharf 4 : Misce Sacous. 
100 Ginter Grocery, Acme Coal Mining 
1) Unity Bldg. ’ 6 fh: .t Acme Tea, first preferred (quar.)....---- 
9,994 Mason Mach. Wks_-$96.94 per sh. | “Vance-Rumely Co., preferred (quar.,. 
ar > Acadia Mills 4 52 4 Alaska Packers’ Association (quar.)....-- 
iemde ‘ Per prety American Bank Note, common (quar.) -- 
$24,000 Brockton St. Ry. Ist 5s, a Brass (quar.)--------------- 
924, certifs. posit...... 66 fl: oe 
1924, certils. of deposi 6 tat American Caramel, preferred (quar.)--.- 
Arnold . Boston: American Cotton Oil, common (quar.) - - - - 
Stocks. $ per sh. 


Books Closed. 
Days Inclusive. 








1 First National Bank, Boston. 34) 
10 rights Commonwealth Trust. 18% 
15 Hill Manufacturing 
20 Fairhaven Mills, com 

2-3 Manomet Mills..........-.- 41% 
2 


< 


OC ° 
pf., $10 ea. 10-10 % ‘Modders of ses. 
*Holders of rec. 

Holders of rec. 
Holders of rec. 
5\*Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 23 to 
June 22 to 
5| May 8 to 
5|\*May 22 to 
*May 15 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
April1l8 to 


16-163 : ; |June 
July 
May 
May 
May 
May 
May 
June 
June 
July 
June ¢ 
May 
June 
June 
May 
June 
June 
May 
May 
Sept. 
Aug. 
June 
May 
May : 


May 1 
May 20 
June 14 
April 30 
May la 
April 30 
April 30 
May 1 
May 15a 
May 
June 
June 
May 
June 
June 
May 
May 
May 
May 
May 
Aug. 
July 
May 
May 
May 


May 
April 
May 
May 
May 
June 
June 
June 
June 
May 
June 
June 
May 
May 
May 
May 
June 
May 
June 
May 
May 
May 
May 5 
April 30 
April 30 
April 30 
April 30 
July 266 
April 30 
June 1 
May 7 


May 15 
May 15 
May 15 
May 15 
May 10 
May 5 
May 5 
April 30 
May 124 
May 16 
May 8 
May 8 
. May 17a 


3 Stafford Millis... 
| OF: athampton Rubber 


25 Pepperell Manufacturing ~- 
By Messrs. Wise, 
x , Preferred 
hares. Stocks. S$ per sh. | Shares. American Hide & Leather, pref. (quar.) -. 
14 Second Nat. Bank, Boston. -..335 12 rights Charlestown Gas & Elec. 8c Amer. Internat. Corp. com. & pref. (quar.) 
90 Hoosac Cot. Mills, pref., ex-divluv American Mfg., pref......--.- 82% | Amer. La France Fire Eng., com. (quar.) 
4 Arlington Mills ——— = “_—————-e ewe Ff a5 2 ; He rse hell Spillman, pf., $5‘ J Ca. 47 Amer. Laundry Machinery, com. (quar.) 
5 U.S. Worsted, lst Ba f ‘ ie ee BP db onmetnnetoone 86 American Radiator, common (quar.)..- 
| 20 A. L. Sayles Co. 2814 2 W.L. Douglas Shoe, pref..... 9514 Preferred (quar.) 
35 Sullivan Machine ry 1) Hood Rubber, pref. .......--- 9944 | American Smelting & Refin., com. (quar.) 
§ 1 Bausch Machine Tool, eom. -_12: 16 rights New BedfordG.& E.L. 17e. 
25 Hendee Mfz., pref 10 Turners Falls Pow. & Elec_85%-85'4 


an . ff «= eye 
By Messrs. Barnes & Lofland, Philadelphia: 


American Soda Fountain (quar.)....--- 
Amer. Steel Foundries, com. (in com, stk.) 
American Sumatra Tobacco, preferred - - 
Shares, Stocks. $ per sh. Shares. Stocks. $ per sh. | Amer. Tobacco, com. (in Class B com.) - 
900 Smith Motor Truck $15 lot 5 Real Estate Trust, pref.... 97% | American Tobacco, common (quar.)__---- 
18 United Gas & El. Corp.,com 1 31 West End Trust 16) Amer. Water Works & Elec., Pref. (qu.) 
20 United Gas & Elec,. Ist pref. + ta 72 Continental-Equit. T. & T.110 Anaconda Copper Mining (quar.) 
20 D. D. Wetherill, pref YS Ep 2 Guarantee Trust & 8. D___139 Arkansas Natural Gas— 
500 Tono. North Star Mining. $21 lot 50 rights to subscribe to Merion Preferred (account accum. dividends) - 
1,500 Tuxpam Star Oi}... .-- $3 lot T. & T. at $70 Art Metal Construction, special 
400 Nevada Hills Mining___-__$5 lot 1 Library Co.of Philadelphia. 16 Associated Dry Goods, Ist pref. (quar.) - 
200 New Hoffman Co.....-_-. $3 lot 26 Phila. Bourse ,pref., $25ea. 20% Second preferred (quar.) 
f 200 Nat. Zinc & Lead of Boston. $6 lot 8 Phila. Bourse,com.,$50ea. 7% 
1,000 Oklahoma Oil 125 Securities Corp., general pref .40 
400 Impt. Carbon Chaser_-_--_- $1 ~ 10 Securities Corp. general com. 5 
65 


~~ -215% | 


Hobbs & 
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May 16 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Hotders of rec. 
Holders of rec. 
£Holders of rec. 
*Holders of rec. 


May 
May 
June 
June 
June 
July 
July 
July 
July 
May 
June 
July 
June 
June 


Bie ee Be GE Dancecenceoecaceooe 
Bethlehem Steel, common (quar.).-..--- 
CE Oh SE on em emmene 
49 Tioga Trust 60 Enterprise Mig Seven per cent preferred (quar.)..-- 
69 Fourth Street Nat. Eight per cent preferred (quar.)-_.-- 
800 Friars Bonds. Per cent. | Bond & Mortgage (quar.)_....-.------ 
200 Mont.-Tono. Mines, $1 ea. $24 lot $4,000 Southern Traction Ist & coll. Borden Company, preferred (quar.)..---- 
9,000 Brit. Col. Dredging, Ltd_.-.$1 lot 58, 1950, certifs. of deposit Brier Hill Steel, com. (in com. stock) -- 
59O Bullfrog Steinway Mining._$1 lot $10,000 Montgomery Transit Ist & British-American Chem., com. (quar.) - - 
1,000 Clara Foltz Gold Mining. - | ref. 58, 1946 l Te A, beet eoeenee 
' 5,000 Lancaster Nickel Mining. _{$1 lot | $1, yp Lehigh Vall. Trans. Ist Ser. Brooklyn Edison (quar.).........----- 
60 Northwestern Metals 58, 1935 82% | Brown Shoe, Inc., com. (quar.)..------- 
1,000 Ohio Tonopah Mining $1, '000 Chattanooga Rys. Ist cons. Common (payable in common stock) - - - - 
$5,000 St. Louis K. C. & Nor. Ry_. lot 58, 1956 
$1,000 Detroit Tol. & Ironton Ry__ |} $6,500 City of Salem, N. J., School 
25 Corn Exchange Nat. Bank. _385 District 4%s, 1948 


lA 
Bank__. 315 


25% 


Brunswick-balke-Collender. common. -- 
Buckeye Pipe Line (quar.).-.-.------- . 
Bull Bayou-Homer Oil 
Burns Brothers, common (quar.)_..-...-- 
Butler Mill, common (quar.).....--.--- 
Common (extra) 
Canada Cement, preferred (quar.)-..-- 
Canada Foundries & Forgings, com. (qu. 
Preferred (quar.) 
Canadian Converters’, Ltd. (quar.)-.--- 
Carbon Steel, 24 preferred 
Cedar Rapids Mfg. & Power (quar.) ..-- 
Chandler Motor Car (payable in stock) _.* 
1919-20 Chicago Mill & Lumber (quar.).-..---- -- 
erie er Cl TSrethe: Br oe Cities Service— 
2 . < ; « 3 S Common und preferred (monthly) -~-- 
179,457.37>| 96,101,747 237 532 ,410237,731,667| 15,281,139 9,215,243 | ommon oy ek Ep aamegag waeneds 
_1163,182,184|122.452.147 264.759 .37* 209.10%.295) 15.444.278 8.589.022 Cities Service. Bankers’ whores (monthly) 
251 .529,881/115,731 61+ 267,365,960 '197,725,054, 16,740,934 8.438.122 | Gincnneld Goal, common (ouar.)..-... 
- - 214,756 ,732'105,821 699/324 627.015 182,657,189) 16,792,158 7.350.250 | Colprado Fuel & Iron, com. (quar.)....... 
November |231,808.185) 98.787 .677/237 666.749'231,464.051; 21,023,969 7,390,251 "Prefer a ¢ ae quar.).----- 
December .|221 ,159.962) 91 969.882 204 779.114 222,987,826 19.376,716 6,342.50] Gouimpin G S & Fiectric (quar.) 
January -.|280.997,659 85.880.20°'257 ,151 089/264 544,524) 21,284,852 8.026,3%7 + ne saet ry: “af y ( 9 Sp 
-(260, 144,811 110,759,849 301,626,954 311,376,177| 19,823,958 9,856.349 | Consinental Motors Corp., com. (quar). 
March... -|292,275,856 130.844 ,316 396 929 064 312,904, 175, 22,429,000 10,600,101 : Po CO. NeW ~~ 


Continental Paper Bag, com. (quar.)..-.-.- 
Total. .- 2095312652 958,349, 143 2492437739) 2170498971 her, 697 004 75,808,257 


Preferred (quar.) 
Cosden & Co., preferred (quar.) 
Movement of gold and silver for the 9 months: 
ou | | 


Cramp (Wm.) Ship & Eng. Bidg. (in stock)e 
Crescent Pige TAné (4NG? .)..--ccccccces 
Deere & Co., preferred (quar.).....-.---- 
(fold Movement at New York 
Imports. ' Erports. 








FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 


May 
May 
May 
May 
July 
May 
June 
May 





Merchandise Moremenit at New York 


Berane gee seg nee 


Month. Imports 


Customs Recet pts 
— — —— - at New York. 
Er ports. 
ee 


| 1919-20 iM1s-10 i91y- 20 
eee 





1V1X- 19 1918-19 





*tolders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
H »lders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
tMay 8 to 
Holders of rec. 
Holders of rec. 
Holders 


June 
June 
june 
.|June 
May 
May 
May ; 
May 
June 
.|May 
May 
May 











*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5| Holdcers of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Diamond Match ETE ER 
Dominion Bridge (quar.)..........---- 
Eastern Steel, common (quar.)..-.---- 
First and Second, preferred (quar.)-- 
Eastman Kodak, common (quar.)...-.- 
Common (extra) 
Common (extra) 
Preferred (quar.) 
Fisenlohr (Otto) & Bros., com. (quar.)_-. 
Electric Investment Corp., pref. (quar.) - - - 
Emerson Phonograph, pref. (qu.) (No. 1) 
Endicott-Johnson Corp., com. (in stock) —- 
Federal! Oil, common (in com. stock) --.- 
Federal Utilities, preferred (quar.).....-- 
Firestone Tire & Rubber, 7% pref. (quar.) 
Fisk Rubber, 2d pref. (quar. Oe ndmbaee 
General Asphalt, preferred (quar.)_..--.-.- 
General Chemical, common (quar.)-.--- 
General Cigar, preferred (quar.).....-- 
Debenture preferred (quar.)......--.- 
General Development (quar .) 
Geeral Fireproofing (payable tn com. stk .)f 
Gillette Safety Razor (quar.)........-.- 
Extra 
Gilliland Oil, preferred (quar.) 
Goodrich (B. F.) Co., common (quar.)-.- 
Preferred (quar.) 
Goodrich (B. F.) Co.. common (quar.) -- 
Great Lakes Dredge & Dock (quar.)-.-..- 
Hamilton Manufacturing Co. (quar.)-_- 
Harbison-Walker Refrac., com. (quar.) 
Common (payahle in common stock) 
I, 
Hartman Corporation (quar.) 


Silver—New York. 
= | i 


mports. | 








Exzports. 


— —_—- 


1919-20. 





IV1S-19. 





1914-20 1G1s-19 1919-20 1919-20 





— — — ——— ee ee — ee eee 


g ~ s $ s bs 
393.587 627.829 23.609.18H 3.003.715) 1.974.66>) 1.193.471 
1,310.31 A88.892 3.921.003 248, fon 1.450.894 1.901.535 
287 01! 559,988 5.279.491 737.990) 1.777.994) 2.881.672 
2,682 7%! 458.282) 3.080.163 381.200| 2.039.169) 549.939 
1,2°0.283 521.690: 12,110,147 221.832 261.913) 1.738.044 
791.43 861.071) 22.246,193 985.950! 1.858.736 14,251.96 
January .. 183.084 449,358, 17.790.299 2.517.289) 2,227,216) 709 700 
February .| 1,458,285 529,787 24,814,399 2,346,310 3,132 (B86) 232.476 
March....} 1,708,182 668,246 35,247,500 2.311 250 1,770, 599; 460,250 


Total. .. 5 573,143 148,098,181 13,674, =" 9 16,823, 675. 93, 919,124 





April 30 
May 26 
April 15 
May 15 
May la 
May 31 
May 17a 
May 20a 
May 24a 
June 256 











10,045,917: 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
*May 9 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
of rec. 
of rec. 





When | 
Payable. 


Per 
Cent. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam.) 
Alabama Great Southern, ordinary—_-_- 


June 28) Holders of rec. 
Preferred 


May 20 


3 
Atch. Topedk & Santa Fe, com. (quar.) 


Canadian Pacific, common (quar.) ch aE 


Cin. N. O. & Tezas Pacific, com. (quar.) - 
Common (ettra) 
I, 
Cleveland & Pittsburgh, reg. gu. (quar.) 
Special guar. (quar.).._........___ 
Cleveland & Pittsburgh, quar. (quar.) - 
Special guaranteed (quar. ) 
tDelaware & Hudson Co. (quar.) 
Georgia Southern & Fla. Ist & 2d pref_- 
Illinois Central (quar.) 
Norfolk & Western, adj. pref. (quar.)__ 
Norfolk & Western, com. ) 
Pennsylvania RR. (quar.) 
Pittsburgh & West Virginia, pref. (quar.) 
Reading Company, common (quar.) 
First preferred (quar.) 


Street and Electric Railways. 
American Railways. preferred (quar.) _— - 
Central Arkansas Ry. & Light, pref. (qu.). 
Connecticut Ry. & Ltg., com. & pref.(qu) 
Detroit United Ry. (quar. ) 

Havana Elec. Ry., Light & Pow., com_._ 
Preferred 

Montreal L., H. & Pow., Cons. (quar.) - 

Norfolk Railway & Light 

Pacific Gas & El., lst pf.& orig pf. (qu.) 

West Penn Railways, preferred (quar.) - 





West Penn Trac. & Water Pow., pf. (qu.) 


Aug. 20} Holders of rec. 
June Holders of rec. 
June 3)! Holders of rec. 
May 19)|*Holders of rec. 
June 15) Holders of rec. 
June 15) Holders of rec. 
June Holders of rec. 
June Holders of rec. 
June Holders of rec. 
June Holders of rec. 
June Holders of rec. May 10a 
June Holders of rec. May t28a 
May Hol’ers of rec. May 3 
June Holders of rec. May 7a 
May Holders of rec. April 30a 
June Holders of rec. May 29a 
May *Holders of rec. May la 
May Holders of ree. May 6a 
May Holders of rec. April 20 
. June Holders of rec. May 257 


July 16 
April 30a 
June 1 
May 8 
May 29 
May 29 
May 29 
May 101 
May 10: 
May 10a 





May 
June 
May 
June 
May 
May 
May 
June 
May 
June 
May 15 


FHolcers of rec. 
Holders of rec. 
May 1 to 
Holders of rec. 
April 24 to 
April24 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 8 
May l5a 
May 15 
May 15a 
May 20 
May 20 
April 20 
May 15 
April 30a 
June 1 
May 1 











Illuminating & Power Sec. Corp.,pf.(qu.) 
Indiana Pipe Line (quar.)..........--- 
ne i C2... wn nhebenbbod 
International Harvester, pref. (quar.)-- 
Int. Motor Truck, com. (in com. stock) - 
Kaministiquia Power, Ltd. (quar.)_ .-.-- 
Kelly-Springfield Tire. preferred (quar.) 
Lake of the Woods Milling, com. (quar.) 
oo RS FE a 1 
Lanston Monotype Machivre(quar.).-.---- 
Lee Rubber & Tire (quar.).......-..--- 
Lehigh Coal & Navigation (quar.).--.-- 
Libby, McNeill & Libby (in stock) 
Liggett & Myers. Tobacco. com. (quar.) 
Common ‘+ (quar.) 
Lig-Mar Coal Mining Co., Inc. (quar.)-- 
Ludiow Manufacturing Associates (qu., 
Special ..... 
Manati Sugar, common (quar.)....-.-.--- 
Martin-Parry Corporation (quar.)-.-.-.--- 
Massachusetts Cotten Mills 
Massachusetts Gas Companies, pref_--- 
May Department Stores, com. (quar.)_--- 
I ee ng 
Common (payable in common stock)... J 
Merrimack Mfg., com. (quar.)_...--.-- 
Merritt Oil Corporation (quar.)....-.-.-- 
Miami Copper (quar.)....--- 
Mitdle States Oil Corporation (qn: ir. ). 
Middle States Oil Corp. (in stock)... - 
Moline Plow, first preferred (quar.)...-. ~- 
Second preferred (quar.) 
Montreal Licht, Heat & Power (qvear ) _. 








Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holfers 
Holders 
Holders 
Holders 
liciders 
Holders 
May 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 





of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
s of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. T 


of ree. 


to 


of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
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Ps: Wher Bonke Closed 
Name of Company Cent | Payable Days Inciustcs 
Miscellaneous (Conclude) 
Nash Motors, preygerred (quar.)...--.---- 134 |May 1) Holders of rec. April 20 
National Aeme (quar.)..........-....-. 1% iJune 1} Holders of rec. May 15a 
National Biscuit, common (quar.)-.-.--- 1% |July 15| Holders of ree. June 30a 
oe Sf eee Ve eee 13g |May 2°!) Holders of ree. May 17a 
National Refining, common (quar. ae May 15) Holders of rec. May la 
Com. (payable in com. stock)-....-..-- 4 May 15) Holders of rec. May 3a 
Naticnal Lead, preferred (quar.)....--- 154 |June 15) Holders of rec. May 2la 
New Cornelia Copper.........-.----- 25c. |May 24] Holders of rec. May 7a 
New Jersey Zinc (quar.)........-...-... *4 May 10)*Holders of rec. April 30 
New River Co., preferred (quar.)....---- 1% |May 26; Holders of rec. May 15 
New York Shipbuilding (quar.)...--- *$1 June 1i1)/*Holders of rec. May 10 
Niles-Bement-Pord, common (quar.)..--- June 21| Holders of rec. June la 
iy See A el 1% |May 20) Holders of rec. May 5a 
Nunnally Company, common ...-.-.--.- 50c. |June i} Holders of rec. April 30a 
Ohio Cities Gas, common (quar.)..--.--- $1 June 1| Holders of rec. May 17 
Ontairo Steel Products, pref., (quar.).._| 1% |May 15) Holders of rec. April 30 
Owens Bottle Co., com.(pay.in ec: m stk.)|*/5 July 1|*Holders of rec. June 21 
Pacific Development Corp. (quar.)--.--- $1 May 15! Holders of rec. April 15a 
Paige-Detroit Motor (monthly) ....------ *30c.|May 10/*Holders of rec. April 30 
nae #1633 1-3)... .. *Holders of rec. May 10 
Peerless Truck & Motor (quer.)__..---- "a .25\July 1)\*Holders of rec. June 1 
Penmans, Ltd., common (quar.)_.-.---- May 15; Holders of ree. May 5 
Pennysivania Coal & Coke (quar.).--- $1 May 10; Holders of rec. May 6 
Pick (Albert) & Co., preferred (quar.)..| 1% |July 3] June 26 to June 30 
Pittsburgh Ol] & Gas (quar.)_.._...--- *2\% iMay 15)|*Holders of rec. April 30 
Pittsburgh Steel, preferred (quar.)_...- 1% |June 1} Holders of rec. May 15a 
Porto Rican-American Tobacco (quar.)_..| 93 June 3! Holders of rec. May 15 
Pratt & Whitney, preferred (quar.)___.-- 1% |May 20) Holders of rec. May 5a 
Pressed Steel Car, common (quar.)...-| 2 June 9) Holders of rec. M y 19a 
I 1% |June 2; Holders of rec. May 12a 
Procter & Gamble, common (quer.)_.-.| *5 May 15/|*Holders of rec. April 24 
Pullman Company (quar.)__....-..--- 2 May 15! Holders of rec. April 307 
Quaker Oats, preferred (quar.)__._..--- 1% |May 29| Holders of rec. May la 
Riordon Pulp & Paper com. (quar.)....| 2% |May 15} Holders of rec. May 8 
Savage Arms Ccrporation, com. (quar).| 1% |June 15) Holders of rec. June 1! 
First preferred (quar.).........-..-- 1% |June 15; Holders of rec. June 1 
Second wr dk RPE DP 1% |June 15| Holders of rec. June 1 
Beamns (R. E.) Co., Inc., pref. (quar.)-.| 2 |May 31), Holders of ree. May 15 
Sears, Roebuck & Co., common (quar.).}| 2 May 15 * Holders of rec. April 30a 
Common (payable in common stock) .|*/40 jJuly 15| Holders of rec. June 15 
Shawmut Steamship (quar.)_._.....--- 62%c.;May 15/| Holders of rec. May 1 
Silversmiths Company, com. (quar.)_.--.- 2 May 15| Holders of rec. May 8 
6 6, Re ere 1% |May 15) Holders of rec. May 8 
Sloss-Sheffield Steel & Iron, com. (quar.)| 14 |May 10} Holders of rec. April zSa 
Smith (A. O.) Corp., pref. (quar.)_...| 13% |May 15| Holders of rec. May 1 
Southern California Edison, com. (quar.)-. 1% |May 15} Holders of rec. April 30 
Southern Pipe Line (quar.)____.._.-- 4 June 1} Holders of rec. May 17 
Spencer Petroleum, com. (monthly)...--- 2 May 25; Holders of rec. May 14a 
Stafford Co., preferred (quar.)_......--- 1% |May 15| Holders of rec. May 5 
Standard Milling, common (quar.)_--- 2 May 31! Holders of rec. May 20a 
a, 1 May 31| Holders of rec. May 202 
Standard Oil (California) (quar.)......-- *21¢ \June 15|)*Holders of rec May 15 
RE IRR sn I age et a ey *] June 15|*Holders of rec. May 15 
Standard Oil (Indiana) (quar.).......-.- *3 June 15|*Holders of rec. May 17 
IR eit ES cli a ae +3 June 15|*Holders of rec. May 17 
Standard Oil of New York 8, SREP *4 June 15|*Holders of rec. May 17 
Standard Sanitary Mfg., con. (quar.)_.| 1% |May 10) Holders of rec. May 5 
I © 1% |May 10) Holders of rec. May 5 
Stern Brothers, preferred (quar.)......--- 1% |June 1} Holders of rec. May 29a 
Preferred (account accum. dividends)_..| h1% ,June 1, Holders of rec. May 29a 
Stewart-Warner Speedoreter (quar.)__.| $1 May 15| May 1 to May 4 
Superior Steel— 
First and second preferred (quar.)_..| 2 May 15; Holders of rec May la 
Studebaker Corporation, com. (quar.)._...| *1%4 |Juned21|*Holders of rec. June 10 
SO i ee eth *13%4 |June 21)*Holders of rec. June 10 
Tacoma Gas & Fuel, pref. (quar.)_.--- *1% |May 15|*Holders of rec. April 30 
Tennessee Agricvltural Chemical, pref....| *2 May 15|*Holders of ree. May 5 
Tezas Chief Oil (monthly) _........-.--- 15c.|May 20) Holders of rec. May 5 
Texas United Oil (monthly) .._.....--- 2 May 15} Holders of rec. May 1 
EE ARETE Ei er eae 2 June 15| Holders of rec. June 1 
ae RCIA 2S pe rea ee % iTune lo| Holders of rece. June 1 
Timken Detroit Azle (quar RS RS *4 May 14|*Holders of rec. May 1% 
SE ee ee ee eee ey eee *2 May 14|*Holders of rec. May 10 
Tobseces Products Corp.,com. (quar.)..| 1% |May 15) Holders of rec. April 30a 
Union Bag & Paper (pavable in stock) _- e50 |May 20) Holders of rec. May 10 
Union Tank Car, com. & pref. (quar.)__| *1% |June 1)/*Holders of rec. May 5 
United Cigar Stores, pref. (quar.)__...-. 144 |June 15) Holders of rec. May 28a 
United Drug, sec ind prefe, red eouer. y..| 1% |June 1) Holders of rec. May 15a 
United Fuel Gas (quar.)_.........-..-. *4 BOG BOt. auxvthncetceasocesewonns 
: , a? Reeetda dt ébkedstineashh odeuichaas 
United Panerbosrd, common......_..- 2 May 27| Holders of rec. May 12a 
a *1% |July 15|*Holders of rec. May 1! 
United Profit Sharing._.._...___.__._. 1%e.\June 1| Holders of rec. May 10a 
I 1\c.\June 1} Holders of rec. May 10a 
U.S. Steel Corporation, com. (quar.)._.| 1% |June 29 June 2 
0 eae 13% |May 29 M y 4 
U.S. Worsted, com. (pay.in com. stoeck)} (0) |------- Holders of rec. June 15 
LE Sa a le al A NE LS *3 May 29|*fiTfolders of rec. May 1 
RR Sk OO op igi eee *2 May 29/|*Holders of rec. May 1 
Waldort System. preferred (quar.)___-- 1% |June 1| Holders of ree. May 15 
Weerwtek Troe & Bbet.....«ccacecteootws 30c.;May 15} May 1 to ‘*‘°y 16 
Wayagamack Pulp & Paper (quar. asta 1 June 1| Holders of rec. May 17a 
Welch Grape Juice, com. (quar.)__..---- 75¢c.|May 31) Holders of rec. May 20 
Preferred (quar.) Be ae pe seen lapeln gee cpa es 1% |May 31!) Holders of rec. May 20 
West India Sugar Pinance, com. (quar.)| *1% |June_ 1|*Holders of rec. May 15 
eS OS ae ae ae eee * June 1)\*Holders of rec. May 15 
OSS OS arr eaeae *2\% |May 24|*Holders of rec. May 14 
White (J, G.) & Co., Inc., com. (quar.)_. 1% iJune 1) Holders of rec. May 15 
RE ERIS OTOL AE PAS BS 1% |June 1} Holders of rec. May 15 
White (J.G.) E1rinecrina, com. (717.)_- % iJune 1} Holders of rec. May 15 
White (J. G.) Encineering, pref. (quar.)|} 1% |June 1) Holders of ree. M-y 15 
White (J. G.) Management, pref. (qu.)} 1% |June 1} Holders of rec. May 15 
White Motors (quar.)..._.....----.--- *$1 June 30|*Holders of rec. June 15 
Wire Wheel Corporation, pref. (monthly) l May 10) Holders of rec. May |! 
Woods Petroleum & Refining (monthly) -- 1 May 15) Holders of rec. April 30 
Woolworth (fF. W.) Co., com. (quar.)_.| 2 June 1| May 2 to Marvy 19 
Com. (pavable in com. stock)__ _-_-- 50 June 1| My 2 to May 19 











* From unofficial sources. 
of Railroads. 


closed for this dividend. 
stock. / Payable in common stock. 
lated dividends. 

k Payable in Class B common stock. 


d Correction. 


+ Declared subject to the approval of Director-General 
t The New York Stock Exchange has ruled that stock will not be 
quoted ex-—dividend on this date and not until further notice. 
> Leas British income tax. 
g Payable in scrip. 
1 Payable in Liberty Loan bonds. 


a Transfer books not 
é Payable in 
h On azcount of accuru- 


0 Dividend is one share of new common for every two shares outstanding. 


P Payable in Class B common stock. 


me ee ee 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items-in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 































Myl Changes from April 24 Aprtl 17 
1920. previous week. 1920. 1920. 
3 « x 
IE EL en 3,209 ,000\Inc. 2, 3,207,000} 3,241,000 
Loans, dise’ts & investments _|593,272,000/Inc. 10,403,000/582,969,000/582,188,000 
Individual! deposits, incl. U.S .|438,470,000|Dec. 4,759, 000/443 .229,000/ 463 618.000 
I Cg i 109.900, 000|Dec. 4,272,000)114,172,000/ 117,882 000 
ED ok cco ee 16,499,000) Dec. 23 ,000| 16,522,000) 16,549,000 
United States deposits. _-_--_. 8,248 ,000|Dec. 1,612,000) 9,860,000! 6,967,000 
Exchanges for Clearing House 21,623,000 Dec. 538,000) 22,161,000 ,277 ,.000 
Due from other banks... ~~. : : Dec. 5,153,000) 59,853,000] 62,540,000 
Cash in bank & in F. R. Bank! 72,209,000|/Dec. 7,082,000) 79,291,000) 79,715,000 
Reserve excess in bank and 
Federal Reserve Bank.__.' 24,509,000 Dec. 6,74 6,748,000 31,257,000 29 750,000 





* Formerly included under 








the head of “Individual Deposits .*’ 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 


members for 


the week ending May l. 


separate banks are the averages of the daily results. 
case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of doilars—that is, three ciphers [,000] omitted.) 


The figures for the 


In the 




































































































































































' 
CLEARING | | Net | Loans, | Reserve at'} 
HOUSE 'Capital.| Profits.| Discount, Cash | with | Net | Time | Bank 

MEMBERS | | Inmvest- | in | Legal | Demand | De- |Citrcu- 

(,000 omitted.) ‘Nat'l, Feb.28) ments, | Vault. Deposit Deposits. | posits. \lation. 
Week endingState, Feb.28) <¢&c. | | tories. : 

May 11920. (|Tr.Cos.,Feb. 28 | | | | 

; 

Members of | Average. |Average Average Average. |Average Avge 
Fed. Res. Bank! §& g $ Bt es ye 3 | S $ 
Bk of NY, NBA; 2,000) 6.866 53,713 854! 5,519! 35,690! 4,797| 789 
Manhattan Co_| £5,000'f16,146| 133,676 2,821, 13,129) 98,156! 10,338) ..--. 
Mech & Metals | 9,000] 12,652} 169,686, 9,068! 18,451; 135,001' 4,172| 1,000 
Bauk of Americ. 1,500 7,289| 31,012| 1,051 4,230) 27, 953 Se 
Nationa! City | 25,000) 57,025) 570,968) 13,952, 71,461 *610,803 1,« 
Chemical Nat 3,000; 10,004) 106,537 904) 10,386: 75,340 34 
Atiantic Nat. 1,000) 1,054) 21,690 §21; 2,532. 18,873 43 
Nat Butch & D:| 300; 152) 5,679 99, 680 4,337 296 
Amer Exch Nai} 5,000) 7, 128) 129, 690, 1,448) 12,825 93 342 4,512 
NatBkot Comm} 25, 000 30,328] 336,515 2.745) 34,062| 260,425 99| Peru 
Pacific Bank _. 1,000; 1,697} 28,165) 1,453) 3,687 25,704 1 oe 
Chath & Phenix} 7,000) 7.238 128,023) 5. 109) 14,539| 110,609) 12,675) 4,571 
Hanover Nat 3,000) 19,389} 128,201) 2,787) 18,989| 128,44 100 
Citizens’ Nat 3,000; 3,78 57,013 984) 5,726) 38,981 982 
Me-ropolitan 2,000, 2,910 32,648) 1,954) 5, 306) 36,23 ‘ee 
Corn Exchange | 4,620| 8°776| 154.184! 6 °360| 21.578 154,671 re 
Imp & Trad Nat) 1,500) 8,468 37,531 682} 3,703 28,318 51 
National Park 5,000) 21,073) 208,140! 1,463] 20,941) 159,993) 3,426] 4,833 
East River Nat | 1.0001 695 11,768 318] 1,501} 11.172 
Second National) 1,000) 4,417; 24,260 817| 2,846 19,511 
First National | 10,000! 33,847) 274,949} 1,228) 23,293| 177,307) 7,924] 8,276 
Irving Nat Bk. | §9,000j10,141| 200,940) 5,272) 25,345' 191,878) 3,947) 2,296 
N Y CountyNa| 1,000 351} 14,928 733| 1,747 12,825 196 
Continental... 1,000 731 8,272 137) 1,174 641 Po Sl 
Chase Nat Bank} 15,000! 21,735) 392,481) 5,191) 43,805} 302,234) 15,715] 1,100 
Fifth Avenue . 500! 2,348} 20,393 968! 3,005 0,55 pei 
Commercial Fx 200 967 8,525 453) 1,384 8,757 ake 
Commonwealth. 400 795 9,451 451| 1,323 9,562 abel 
Lincoln Nat ...| 1,000) 2,109| 20,917) 1,021) 3,047 20,456 210 
Garfield Nat_. 1,000; 1,437) 15,046 530) 2,052 15,301 396 
Fifth National | 1,000 5351 15,866 317) 1,756 12,900 249 
Seaboard Nat 1,000' 4,301 51,020 1,083! 6,607 45,951 67 
Liberty Nat 5,000! 7,116] 97,948 527| 9,707 73,735; 3,418) 1,976 
Coal & Iron Nat; 1,500) 1,519) 24,010 842) 2,078 14 983 409 
' nion Exch... 1,000; 1,464| 24,64! 719| 2,877 0,925 395 
Brooklyn Trust| 1,500) 2,504) 42,857 768} 3,962 29,504 pre 4 
Bankere Trust | 20,000) 18,547| 292,422 950) 32,085) 241,938 vat ae 
USMtge&Tr| 2,000' 4 803 60,690 720| 6,768 49,91 aie 
Guaranty Trus| 25,000! 31,757| 527,580| 2,848] 54,797] *498,617 4 
Fidetity Trust_.| 1,000; 1 '367| 13.311 363) 1,600 11,942 jaca 
Columbia Trust; 5,000! 7,453 79,457 1,226) 10,994 79,759 oem 
Peoples Trust. |h1,500 1,900; 34,568) 1,046) 3,402 33,185 ae 
New Vork Trus 3.000) 11,256 92,456 407| 9,307 64,182 sand 
Franklin True 1,000' 1,204) 26,249 817} 3,358 24 356 el 
lineoin Truat 1,000 925, 24,227 479| 3,201 4,296, Site 
Metropolitan T° 2,000 + aon 38 ,628 580| 3,655 27 996 or 
Nassau N.Bkiyn} 1,000} 1,320) 17,726 557| 1,329 12.951 ,005 
Farm Loan & Tr| 5,000) 10, ‘300 122,075| 4,400! 14,465; *126,314) 12,540) —__- 
Columbia Kank | k2, 000) 1 k1,560 22,936 580| 2,728 21 290) — a 

i 
average. ___. 225,520415 092 i 943,672, 90,603)552,942\c4 009,133 2 15,607/35,731 
Totals. actus! condition |May 14,981, 110! 87,1901562. 3094, 044,343 214,893/35,834 
Totals. actual eoindition |April2- la’ ,043, 616) 93 00: 3/562, 329 4,006,901 215, "998 35,612 
Totals, actual soindition |A April 17/5, 5,020, 410 90, 4921559 1682) 4 079, 79,881 oy 408 5,720 

State Banks. | ” ‘e|m ee ef ik | 
Greenwich Bank) @800 1,878 19,963| 2 545 1,625) ee | i SS 
Bowery Bank. 250) 839 5,668) 705 | 5,640) .....- Toate 
N Y Prod Exch_| 1,000; 1,456, 28,012) 3,649) 1,822! 30,278) 
State Rank__..| 2,000) 1,508) 69,020 3,666. 2,249) 32,449) 35,044)  _._- 

Average _ . 4,050, 5,683, 122,663 10, 565) 6, 034) 88,685, 35,176) -..- 
Totals, acti .at -olndition May 1 124, 130! 10, 521) 6, 169 90.252: 35,240)  .... 
Potals. actus! eolndition |April24| 122.348) 10/321) 5.739 88,119) 35,101) .... 
Totals, sctual cojndition |A pril17 120,532) 10, 750, 5, 629, 86, 968) 34,603) -... 
Trust Compan ies | Ve wre ft es |. al Mes ler ve B we 
TitleGuar& Tr} 5,000 12,906 46,202 918 3,874 31,984 oe on. 
Lawyers T& Tr} 4,000 5,994! 28,698) 1,018 2.024 19,710 | ih wal 

Average 9,000, 18 901 | 74, 900, 1,936, 5,898 51,694 1,240) ..-- 
Cotais actual condition May 1 re 1,966 5,935 50,694 1,286 ee 
Potais, actual co ndition | ‘April2 4) 75.094 1,931, 6,350 52,532 1,230, -...- 
Totals, setual oo/ndition April17 72,784 1,852 5,658) 49,436 1,240 -.-.- 
ur’d ager. avgee238.570439, 676. 5,141,235 103,104 564,874 44,149,512 252,023 35,731 
Comparison. prev. week! - —---- | —40, 620 —2, 443: —§,517 -—-38,317; +975, —152 
Gr's ager, act‘icond’n May ils. 179 091) 99, 677 5 574.413.e4,185,289 251,419 35,834 
Comparison prev. week ------ | +38, 033 —5,578 —5 +37,737, —010, +222 





Gr's ager 


act’l cond’na A pril21)5, 141.058 105,255 574 418 4,147,552 252,329 35,612 





Gr’d ager, act’lcond’n AD: 117|5,213,726 103,094 570,969 4,216,285 250,251 35,720 


Gr'd ager, act’lcond’n |April105 


, 136,313 107,906 550,868 


4,172,128 251,97435,905 


Gr’d ager. act’lcond’n ‘April 35,182,776 103,480572,058 4,240,248 251,692 36,526 





* Includes deposits in foreign branches not included in total footings, as follows 


National City Bank, $137,966,000; Guaranty Trust Co., 


& Trust Co., $18, 


893, 000. 


$87 812,000: Farmers’ Loan 
Balances carried in banks in foreign countrics as reserve 


for such deposits were: National City Bank, $42,923,000; Guaranty Trust Co., 


$13,742,000; Farmers’ Loan & Trust Co. 


not included. d 


, $3, 814,000. 


U.S. deposits deduce ted, $88 990,000. e U 


rT. 


c Depositsin foreign branches 
>. deposits deducted, 


$83,685,000. Bills payable, rediscounts, ‘aeceptances and other liabilities, $1,026,- 
g¢ As of Mar. 10 1920. 


793,000. 


k As of Mar. 4 1920. 
h As of April 5 1920. 


f As of Mar. 29 1920. 
j As of April 17 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES. 









































Averages. 
Cash Reserve a 
Reserve in Total Reserre Sur plus 
in Vault. |Depostiartes| Reserve. Requtred . Reserve. 
Members Federal z $ < $ x 

a EES 552,942 0001552 ,942 ,000| 527,655,500) 25,286,500 
State banks*_.....-. 19,565,900] 6,034,900) 16,599,000) 15,963,300 635,700 
Trust companies* _.. 1,936,000} 5,898,900) 7,834,000) 7,754,100 79,900 
Total May 1-.-.| 12,591,990|564,875,90|577, 375,00 |551,872,900) 26,002,100 
Total Apr 1 24....| 12,419,000/571,391,000 583,810 10,000 000/| 556,264,930; 27, ,070 
Total April 17_._.| 12,862,000|570,842,000/|583,704,000/ 559,494,080) 24,209,920 
Total April 10._._' 13,111.000'571,290,000! 584,401 ,000'557 452.180! 26,948,820 
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Members Federal 
Reserve banks....- 

State banks* 

Trust companies*..- 


Total May Il1.... 
Total April 24... .- 
Total April 17..-- 
Total April 10. .-.- 


Actual Figures. 





10,521,000 
1,966,000 


Reserve 
in 





x 
562,309,000 
6,169,000 
5,935,000 


Deposttartes| 


Total 
Reserce. 


z 
562,309,000 
16,690 ,000 
7,901,000 


b 
Reserve 
Requtred. 





$ 
532,211,389 
16,245,360 
7,604,100 


Surplue 
Reserve. 


$ 
39 ,097 ,620 
444 ,640 
296 ,900 














12 487 ,000 
12,252,000 
12,602,000 
13,188,000 


574,413,000 
574,418,000 
570,969 ,000 
552,868,000 





586 ,990 ,000 
586,670,000 
583,571,000 





566,056,000 





556 ,060 ,840 
551,118,290 
559,886,410 
554,278,900 





30,839,169 
35,551,710 
23 ,684 ,590 
11,777,100 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
May 1, $6,468,210 April 24, $6,446,490 April 17, $6,481,140, April 10, $6,494,820. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 1, $6,446,790, April 24, $6,479,940; April 17, $6,432,240; April 10, $6,490,410. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


BSUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Differences from 


Loans and investments 

Specie 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U. 8. deposits 

Reserve on deposits 
Percentage of reserve, 19.4%. 


May 1. 
$787,918 ,600 


76,355,200 
864,586,400 


Inc. 

Dec. 
Dec. 
Dec. 


816,175,100 
141,168,300 


Dec 
Dec. 


State Banks 
$25,581,700 15.03% 
12,235,300 7.19% 


$37,817,000 22.22% 


—Trust Compantes—— 
$77 304,200 13.95% 
26,047,100 4.69% 


$103,351,300 18.64% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





*Total Cash | Reserve tn 
tn Vault. | Deposttartes. 


Loans and | 
Investments. 


Demand 
Depostis. 





$ 

6,002 ,477 ,800 
6,085,367 ,900 
6,190,394,500 
6,148 ,908,100 
6,091,136,800 
6,027 ,329,800 

400 


$ 
606,641,800 
729,999,100 
| 664,736,800 
703,777 ,800 
671,113,200 
675,721,600 
682,179,300 
667 361,800 
642,654,000 
673,921,100 
647,225,300 
679,329,400 
649,253,400 
| 679,267,600 
129,262,500 | 688,403,300 
134,487,200 | 729,909,700 
129,740,800 | 694,405,700 
5,970,588 ,000 131,772,400 | 694,100,200 
5,929,153,600 | 4 126,207,200 ' 689,051,100 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


z | 
152 ,867 ,900 

147,113,100 
150,519,400 
136 692 ,800 
135,734,500 
130 ,482 ,500 
134,336,100 
138,651,200 
135,817 ,600 
136 ,837 ,300 
137 ,477 ,500 
137 ,498 ,800 
134,062,200 
132,585,200 





5,891 ,763,200 
5,884,557 ,500 
5,934,438 ,800 


5,946,884 ,600 
5,959,998 ,300 





Caf. PP Pe Lh PP hb PP PS 

















New York City State Banks and Trust Companies.— 
In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering oa/! the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. 


May 1 
1920. 


Trust Compantes. 


May 1 
1920. 


Week Ended 
May 1 1920. 





Differences from 


Differences Srom 
previous week. 


| prevtous week. 





' 
: 
' 


$ | 
116,700,000 
179,589,000) 
4,329,900 2,003,560,400 Dec. 21,137,100 
174,900; 11,130,800 Inc. 27,300 
104,700, 19,467,200 Dee. 1,900 


543,700 213,923,700 Inc. 61,200 
7,767,200 2,109,511,600 Dec. 16,413,800 
390,900; 284,259,500 Dec. 6,130,200 
Same 16.6% |Dec. 0.5% 


Surplus as of Feb. 28) 

Loans & investments. 

Specie 

Currency & bk. notes’ 

Deposits with the F. 
R. Bank of N. Y_. 


750,751,000 Inc. 
6,289,700 Inc. 
31,910,200 Dec. 


72,092,800 Inc. 
904,255,000 Dec. 
113,115,500 Inc. 

19.2%} 


Reserve on deposits. 
P.C. reserve to dep... 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
‘‘Clearing House Return’ on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers {000 omitted.) 





| Net Loans, 

CLEARING aptal. Profs. D*4s- 
NON-MEMBERS; counts, 
\Nat.bks.Feb.28 Invest- 
Week ending Statebks.Feb28 ments, 

May 1 1920. (Tr. cos. Feb.28 <&c. 
Members of Average Average Average 
Fed'l Res. Bank. $  $ | | | 
Battery Park Nat-'| 1,590 ) 241 2,016) 
Mutual Bank | 200 223 1,748) 
New Netherland... } 1,225 
W R Grace & Co... 515 
Yorkville Bank... 1,257) 
First Nat Bk, Jer C| 966 


Neat 
Demand 
De- 
posts. 


Nai 
Bank 
Circu- 
. | latton. 


Reserve 
h 


wit 
Legal 
Depost- 
tortes. 





Cash 
in 
Vault. 











Average 
x 


12,147 
12,351 
8,184 
3,444 
7 476 
6,866 


50,468 


Average’ Average 
z 
191 








State Banks 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank... 
International Bank 


444 3,467 
1,332) 14,872 
337 


100) 
600. 
500 


3,421 
16,119 
6,308 

2,113 


ms 25,848! 

















Trust Companies 
Not Members of the 
Fed’l Reserve Bank. 
Hamilton Tr, Bkin 
Mechanics Tr, Bay’ 











| 
500 


| 1,023 9,364 
200 


386 7,729) 942 
437, 9,900 459} 5,098) 4,770 


1,461 19,264 937, 845, 12,827) 5,712 
! | a89,143, 13,545 


Grand aggregate..| 5,300, 9,532110,540 5,699) 10,565 
Comparison previo us week’ | —433 —2, +6 —265, —4l1 


Gr’d ager April 24 5,300, 9,532,110,973 5,701] 10,559) 89,408 13,58 
Gr'd ager April 17, 5,500) 9,800/111,763 5,835, 10,699, 90,612 13,537 
Gr’d ager April 10, 5,500, 9,633/111,658 5,935, 10,963, 89,979 13,654 
Gr'd ager April 3  5,500\ 9,633116,612 6,607 10,399, 93,430 14,236 


a U. 8. deposits deducted, $509,000. 
Bills payable, rediscounts, acceptances and other liabilities, $10,957,000. 
Excess reserve, $61,580 decrease. 





























Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 1, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash m 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.”’ 





Week ending M-y 1 1920. 


Two ciphers (00) omtited. Membersof, Trust 
F.R. System Compantes 


| $32,975,0 $4,000,0 
Surplus and profits ,484,0 11,536,0 
Loans, disc’ts & investm'ts. 763,733.0 
Exchanges for Clear. House. 28,516,0 
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
U. 8. deposits (not included). 
Res’ve with Fed. Res. Bank 
Reserve with legal deposit’s.| 
Cash in vault* 
Total reserve and cash held. 
Reserve required  §0,082,0 | 
Excess res. & cash in vault.._' 14,710,0 15,615,0, 


* Cash in vault igs not counted as reserve for Federal Reserve Bank members. 


¢ 





a 
$2 





$36,975,0 

99 ,020,0. 
798,510,0 

29,103,0 
117,184,0 
129,490,0 
536,347,0 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHE®S 
SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 23 1920 


Heavy withdrawals of deposits from reporting banks, apparently in 
response to the spring demand for funds in country districts, accompanied 
by substantial liquidation of loans and investments and increased borrow- 
ings from the Federal Reserve Banks, are indicated by the Federal Reserve 
ng statement of condition on April 23 of 811 member banks in leading 

ties. 

Holdings of U. 8. bonds declined by about 8 millions, while Victory notes 
on hand increased by 4.5 millions. Treasury certificate holdings show a 
decline of 51.4 millions, largely in New York City banks, loans secured by 
Government war obligations—a decline of 27.7 millions, and loans secured 
by stocks and bonds—-s decline of 31.9 millions, also largely for the member 
banks in New York City. All other loans and investments were 14.2 mill- 
ions larger than the week before. As a consequence of these changes, total 





loans and investments of reporting banks, including rediscounts with Fed~ 
eral Reserve Banks, show a decrease for the week of 100.2 millions. 

Government deposits were reduced by about 19 millions for all reportin 
banks and by 20.1 millions for New York City banks, while other deman 
deposits (net) show a reduction of about 260 millions. Time deposits in- 
creased by 13.1 millions. Reserve balances with the Federal Reserve Banks 
show a decline of 23.5 millions for all reporting banks, but only a nominal 
change for the New York City members, and cash in vault decreased by 2.7 
millions. 

Total accommodation received by reporting member banks from_the 
Federal Reserve Banks shows an increase for the week of 47.2 millions. Bills 
secured by Government war obligations held under discount by Federal 
Reserve Banks increased from 1,190.3 to 1,194.1 millions, and other dis- 
counted paper so held shows an increase from 863.1 to 906.5 millions. 
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1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

Three ctphers (000) omitted. | Boston. |New York Philadel. \Ctecetand. Richm'd.| Atlanta. | Chicago. | St. Louis.|Minneap.| Kan. City| Dallas. | san Fran.| Total. 
Number of reporting banks...-.--.- 46 116 57 92 82 47 107 35 35 83 44 67 811 
U.S. bonds to secure circulation. -- 13,061 47,498 11,347 41,874 27 ,223 14,015 21,397 16,926 7,221 15,053 19,573 34,605 269,793 
Other U.S8., incl. Liberty bonds--- 13,948) 227,668 29,026 59,478 34,169 29,102 65,133 14,272 10,297 23,319 17,855 60,933 585,200 
U. ©. Viseery 0608.6... cccncccccs 7,641 87,458 9,427 19,3861 8,431 6,384 36,278 3,054 2,085 5,397 3,508 12,792 202,316 
U.S. certificates of indebtedness - - - 37,407} 300,758 59,554 31,410 18,918 19,536 73,847 14,405 11,091 7.974 18,724 36,494 630,118 

Total U.S. securities.......-.-- 72,057| 663,382) 109,354) 152,623) 88,741} 69,037] 196,655) 48,657) 30,694) 51,743) 59,660] 144,824] 1,687,427 
Loans and investments, inclu ling 

bills rediscounted with F. R. 

and other banks: 

Loans sec. by U.S. war obligation; 60,944) 543,198) 118,566 87,532 36,928 26,972; 110,866; 40,478 19,893 24,753 10,765 31,731} 1,112,626 
Loans sec. by stocks and bonds.-_| 191,607)1,334,930) 205,435) 342,743) 108,750 63,449) 453,301} 156,756 30,911 80,499 33,328} 145,882] 3,147,591 
All other loans and investments.-| 757,250/3,886,909} 585,067} 890,457) 386,271] 408,976)1,776,482| 409,107| 307,627] 544,530] 256,820] 929,138 11,138,634 
Total loans and investments incl. 

rediscounts with F. R. banks--/1,081,858/6,428,419/1,018,422/1,473,355| 620,690) 568,434/2,537,304| 654,998] 389,125] 701,525] 360,573)1,251,575|17,086,278 
Reserve balances with F. R. Bank.- 86,353} 693,003 67 ,422 92,480 35,907 33,225| 195,358 43,163 23 ,062 42,423 25,397 75,855] 1,413,648 
CO ee 24,376) 121,146 16,971; 32,758; 18,820} 13,780} 67,928 9,978 8,692 14,957} 11,512) 26,913 67,831 
Net demand deposits.........--..- 801,123/5,194,865) 665,827) 857,925} 352,201] 287,190/1,412,233] 338,504] 229,815) 435,499] 237,166] 610,422/11,422,770 
. ) eee 137,610; 421,914 6,700; 361,600} 103,143] 149,782) 614,631] 122,569) 64,002} 96,701] 44,964] 478,024] 2,621,640 
Government deposits...........-- 13,490; 108,547 8,585 7,331 3,152 4,299 6,779 3,776 1,282 1,458 2,580 9,543} 170,822 
Bills payable with F. R. Bank’ . 

Secured by U.S. war obligations- 29,344) 380,235) 101,566 41,735 47,880 41,263} 112,632 30,655 14,394 25,738 28,614 35,039 889,095 
BEG cccccccsascoepecheses| 8 coscce] | cccacc] | ceocuce] = cossee Sl tenes’ seseae 2,232 727 ee RRR 85 : 
Bills rediscounted with F. R. Bank’ 
Secured by U.S. war obligations. 26,327] 152,891 56,800 15,894 7,643 5,631 13,009 11,877 4,990 5,551 1,234 3,141 304,988 
PG stanneanectenebesosees 60,762' 175,554) 29,509! 50,285! 28,7591 39,591! 260,870! 71,607! 45,858! 67,643! 16,899! 54,723! 902,060 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
All Other 
| New York. Chicago. All F.R.Bank Cittes.|F. R. Branch Cittes.| Reporting Banks. Total, 
Three ciphers (000) omitted. 
| April 23.) April 16.;April 23.\April 16.|April 23.{April 16.{|April 23.\|April 16.| April 23.)A pril 16.| April 23 April 16 |Apr 25 '19 
Number of reporting banks. ..-.- 72 73 50 50 277 278 198 197 336 336 811 811 772 
U.8. bonds to secure circulation - 37,801 37,551 1,438 1,438} 100,212 99,931 70,803 70,803 98,778 98,462 269,793 269,196 268,823 
Other U.8. bonds, incl. Lib. bds.! 195,012; 202,077 30,325 29,875| 321,186] 327,717) 144,293] 144,866] 119,721; 121,200} 585,200 593,783 657 ,697 
U. 8. Victory notes _......-..-- 76,667 70,671 13,195 13,727} 108,725} 104,181 50,536 51,406 43,055 42,183 202,316 Se: ech 
U.S. certificates of indebtedness.} 283,012) 332,344 31,592 34,756) 458,774) 505,498] 105,257) 109,035 66,087 66,973 630,118 681,506) 2,046,358 
Total U.S. securities. ......-. 592,492! 642,643 76,550 79,796} 988,897;1,037,327| 370,889] 376,110} 327,641) 328,818] 1,687,427] 1,742,255] 2,972,878 
Loans and investments, inclu ling 
bills rediscounted with F. R. 
banks: 
Loans sec. by U.S. war oblig..| 511,463) 520,052 75,871 79,618) 857,524) 887,645) 144,966] 139,707] 110,136} 112,965} 1,112,626] 1,140,317) a1,099,898 
Loans sec. by stocks and bonds./1,172,721)1,204,500) 332,775) 343,660/2,224,717|2,265,975| 490,357| 484,774] 432,517| 428,703) 3,147,591] 3,179,452] a10264007 
All other loans and investments 3,427 ,407/3,416,113)1,075,206/1,074,416|7,091,766;7 ,083 ,637/|2,160,087/|2,150,894/1,886,781!1,889,918/11,138,634}11,124,449} _._... 
Total loans & investments, incl. 
rediscounts with F. R. banks:'5,704,083 5,783,308/1,560,402/1,577,490 11162904)|11274584/3,166,299/3,151,485! 2,757 ,075|2,760,404| 17 ,086,278] 17,186,473|14,581,778 
Reserve balances with F. R. bank; 646,842; 646,899; 140,120) 137,413,1,046,602/1,048,796| 200,805] 216,893) 166,241} 171,429] 1,413,648] 1,437,118] 1,288,044 
Ge i note  cudiees 106,742} 104,560 39,324 37,996} 209,341] 209,963 72,981 74,188 85,509 86,316 367 ,831 370,467 353,173 
Net demand deposits........... 4,680,133 4,791,592; 963,902) 967,064|7,953,521'8,124,497)1,745,639/ 1,797,689! 1,723 ,610/1,760,567/11,422,770) 11,682,753) 10,209,754 
pF EE ere 300,889) 299,193) 275,462) 273,616)1,173,243)1,167,317| 872,210) 865,200} 576,187) 575,986] 2,621,640] 2,608,503] 1,717,842 
Government deposits.........-.-. 105,775| 125,883 3,632 3,206; 146,381] 165,667 13,490 12,018 10,951 12,164 170,822 189,849 525,735 
Bills payable with F. R. Bank« 
Secured by U.S.war obligations; 342,738) 315,400 93,350 52,881] 618,006) 589,733] 164,693) 184,184] 106,396) 103,659 889,095 877 ,576 ‘esc so 
jj iota § asegedh-; anegudh deséedh, stednd 477 1,300 3,052 4,599 860 750 ,389 ,649 

Bulls rediscounted with F. R. B’k’ 
Secured by U.S. war obligations, 149,218} 156,762 6,659 7,690; 256,431] 271,651 31,048; 23,349 17,509 17,723 304,988 312,723 244,995 
A eras. 158,844) 163,150; 205,026) 197,021) 658,359) 632,704) 137,397) 123,430) 106,304} 100,322 902 ,060 856 456 

Ratio of U. S. war securities and 
war paper to total loans and 
investments, per cent....-..-- 18.7 19.4 9.7 10.0 15.6 16.2 14.1 14.1 12.3 12.4 14.8 § Pree 




















a Fxclusive of rediscounts with Federal Reserve banks. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 30° 


banks is inclusive of 149.6 millions of paper discounted for the Philadelphia , 
Richmond, Chicago, St. Louis, Minneapolis, Kansas City and 
while acceptances held at present by New York, Cleveland, and San Fran- 
cisco banks comprise 18.1 millions of bills acquired from the New York, 
St. Louis and San Francisco banks. 

Government deposits declined by 5.2 millions, members’ reserve de- 


Further increases of 16.5 millions in bills secured by Government war 
obligations and of 40.4 millions in other discounted bills are indicated in the 
Federal Reserve Board’s weekly bank statement, issued as at close of busi- 
Federal Reserve note circulation, for the first time 
since April 9, shows an increase of 6.3 millions, while the Banks’ cash re- 
As a consequence of these changes, the 


ness on April 30 1920. 


sorves 


eclined by 12.8 millions. 


reserve ratio shows a further decline from 43 to 42.4 per cent. 


a of acceptances purchased in the pen market show an increase 
ions, while Treasury certificates ho 


of 2.6 mi 
of 0.9 million. 
week before. 


Of the total of 1,465.3 millions of loans secured by Government war obli- 
gations, 690.9 millions or 47.1%, were secured by Liberty bonds, 295.6 
ons, or 20.2%, by Victory notes, and 478.9 millions, or 32.7%, by 
Treasury certificates, as against 46.7, 20.2 and 33.1% of a total of 1,448.8 
by Government obligations reported the week 
Discounted paper held by the Boston, New York and Cleveland 


millions of loans secured 
before. 


ding show a nominal decline 
Total earning assets were about 59 millions larger than the 


millions 





above last week’s figure. 
serve Bank notes show a further decline of 2.8 millions. 
as a result of further withdrawals for export, show a decline of about 13 
millions, while other cash reserves increased by the nomiaal amount of 0.2 


‘‘float’’ carried 


Dallas banks, 


posits increased by 3.8 millions, other deposits, including foreign Govern- 
ment credits, increased by 2.1 millions, and the 
Reserve banks and treated as a deduction from gross deposits was 38.5 
millions less than the week before. 


by the 


Net deposits figure out at 39.1 millions 
The banks’ aggregate liabilities on Federal Re- 


Gold reserves, 


. An increase of $275,000 in capital account is due largely to in- 


creases in capital and surplus of member banks in several of the Federal 
Reserve districts. 


CoxuBiInev Resources AND LIABILITIDS OF THE FeppRAL Reserve BANKS At THB CLOosp OF Business APRIL 30 1920. 























































































































Apr. 30 1920.|Apr. 23 1920.| Apr. 16 1920.| Apr. 9 1920 |Aprti 2 1920. Mar. 26 1920.|.a4ar. 19 °20.|Mar.121920.|\May 2 1919. 
RESOURCES. $ $ $ $ eee pe ee ee $ $ 
Gold coin and certificates._.......-..---- 174,561,000) 185,654,000) 189,229,000} 183,117,000) 171,585,000, 154,237,000) 159,669,000) 169.978,000| 346,707,000 
Gold settlement fund, F. R. Board....-. $76,003,000} 374,380,000) 3609,088.000| 368,724,000 379,558,000; 363,132,000! 388,271,900) 391,649,000] 600,989,000 
Gold with foreign agencles........-.-...- 112,781,000; 112,781,000; 112,781,000; 112,781,000 112,781,000, 112,781,000, 112,781,000} 112.781.0006) _~____ lll 
Total gold held by banks......---.-- 663,345,000| 672,815,000] 662,098,000] 664,622,000] 663,924,000; 630,150,000! 660,712,000] 674,408,001 947,696,000 
Gold with Federal Reserve agents. ----- 1,137,928 ,000|1,150.658,000] 1,170,313,000] 1,173.125.000] 1, 169,137,000] 1,186,829.000) 1,161,695,003]1 142576 0 |1,104,699,000 
Gold redemption fund.....-.....-.----- 135,447,000} 126,220,000) 122,883,000) 119,743,000) 117,198,000; 17,776,000 112,174,000} 119 289.000] 114,223,000 
Total gold reserves...........------- 1,936,72:',000| 1,949 693,000} 1,955 .294 000) 1.957 ,490 000) 1,950,259 ,000 1,934,755,000) 1 934.581. 00) 3.936 364.0012, 166,618,000 
Legal tender notes, silver, &c....--.---- 134.045,000| 133,875,00% 132,437,000 129,816,000; 130,169,000 122,400,000) 125.745.) 1) 120.3266.01K 70,601,000 
a ae 2.070.765 ,000} 2 ,083 ,568 ,000/ 2,087 ,.731.000/ 2.087 ,306 000] 2,080,428 ,000 er oe (MOT 2 156.74 +.010'12,.237,219,000 
Bills discounted’ 
Secured by Govt. war obligations-.--- 1,465,320 ,000] 1,448 804,000} 1 430,888,000) 1,410,069 ,000 1,400,664,000) 1,441 ,015,000' 1 .353 509 00011 515,959 ,00011,788,068,000 
I a ee 1,069,751,000) 1,029,378,000} 989,303,000} 957,469.00 | 999,849,000.1,008,215,000; %54,172.0%| 907,487.00] 178,715,000 
Bilis bought tn open market......-.--- 407 ,247,000| 404,672,000] 416,784,000] 422,241,000 424,041,000! 451,879,000 463,232,01%)) 604,172,000) 195,284,000 
Total bills on hand........-.------- 2,942,318,000|2,882.854,000|2,827,975,000|2.789.779.000| 2,824,554,000 2,901, 109,000, 2.570.913.000] 2.927 618,000|2,162,067,000 
U. 8. Government bonds.....-....----- 26.797 ,000 26,797 ,000 .799, 26,798 000 24,789,000 26.798,000, 26.797 ,.000 26.775.000 27,132,000 
FO  )) OO aaa: 68 ,000 68 ,000 68 000 68 ,000 68,000) 68,000) AS (aM) ee es 
U. 8. certificates of indebtednmess......- 266,649,000! 267,066,000] 303,728,000] 339,919,000) 345,550,000) 263,056,000; 4)7.11% 14K 267 461.90 194,262,000 
All other earning S88CtB..cccccccccece| cccccwcenn] ceccccccce] coccccccce| cocecccece| cocccecese| coccccecce __sreseccces|  cecccccccn| eecccecece 
Total earning asseta...........----.-- 3,235,832,000|3,176,785,00013,158 ,570,000/|3,156,564 ,000/3, 196 ,970,000/3 191,031,000) 3.104.897 001 143,221,922 0012,383,461,000 
ee ee... ncpesksooogengené 12,369,000 12,828,000 12,123,000 12,104,000 12,009,000 11,990,000; = 11.793 .4un 11.791 008 10,974,000 
Uncollected items and other deductions| 
from gross deposits............----- 713,353,000} 817,028,000} 956,669,000} 793,615,000} 835,676,000 768,788,000, 166 609.144 | 217,926,000) 653,926,000 
5% redemp. fund agst. F. R. bank notes 12,091,000 13,438 ,000 14,015,000 12,481,000 13 ,689 000 13,900,000! 14,387 Ann 13,851,/ 00 8,636,000 
All Othe? TeSOUCGS. co ccccccececcocvese 6 ,057 ,000 5,178,000 5,305,000 5,802,000 4,474,000 4,907 000) 5,645 00" 5.48510 8,010,000 
I i ce umnaiiil 6,050,467 ,000/6,108 ,325.000/|6 234,413 ,000|6 ,067 872.000 6,143,246,000!6,047,771,000) 6.163657 00 [6,127.7 15.00 |5,302,226,000 
IABILITIES. 
Capital paid - Bie hte ee ee 91,639,000 91,364,000 91,272,000 91,160,000 91,284,000 91,059,000 9H 95S Woo) 90 871.000 82,198,000 
ee on en ea besweneerene 120,120,000] 120,120,000] 120,120,000) 120,120,000; 120,120,000; 120,120,000) [120,.120.000) 120,12). 49,466,000 
Government deposits. _............-.--- 37 ,592 ,000 42,810,000 30,595,000 8,777,000 10,416,000 27,711,000 58.027 OOF 55,324,000) 143,273,000 
Due to members, reserve account..-..... 1,859,844 000} 1,856,092 ,000| 1,898 810,000] 1,850,960 ,000) 1,899,063 ,000) 1,867 ,125,000) 1.859. L06 0060/1 886 ,.929.00°|1,644,434,000 
Deferred availability items........-.-.-.- 524,156,000] - 589,283,000! 677,282,000} 575,412,000) 568,752,000) 546,696,000) 643.063.0009) 575.497,000) 512,703,000 
Other deposits, incl. for’n gov’t credits..| 104,493,000] 102,430,000) 102,657,000 100,605,090; 131,714,000 100,160,000; 100,969,000 98 286.0001 128,466,000 
Total gross deposits_......-..------- 2,526,085,000|2,590,615,000|2,709,344,000|2.535.754,000] 2,609,945 ,000)2,541,692,000! 2.652165 10)] 2.616 36 ,000|2,428,876,000 
F. R. notes in actual circulation...-.-..-.- 3,074,555,000| 3,068 ,307 ,000 | 3,073,693 ,090/3,080.217,000 3,077,323 ,000 3,048,039 ,000 3,047,133 ,.("4 13,039.75). 12, 549,040,000 
F. RB. bank notes in circulation—net liab_| 177,881,000] 180,631,000; 186,591,000} 190,157,000, 196,594,000; 201,392,000) 211.132...) 220,738.00 161,450,000 
All other Uablilities.. ccoccccecceccescece 60.187 ,000 57,288 ,000 53.483 ,000 , ‘ 47 ,980,000 45,469,000 42,149.000 40,190,009 31,196,000 
Total Liabilities 6,050,467,000.6,108,325,000 6,234,413,000 6,067 ,872 000 6, 143,246,000 6,047,771,000! 6.163657 009 6.127.705 i'5,302,226,000 
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Ratio of gold reserves to net deposit and 
F. R. note liabil t es combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 








Apr.30 1920 


nee 


39.6% 





42.4% 


46.7 % | 


ee ee ee —_—_— 





Distribution by Maturtttes— 
1-15 days bills bought in open market. 
1-15 days bills discounted..........-.- ¥ 
1-15 days U. 8. certif. of indebtedness- - 
1-15 days municipal warrants 
16-30 days bills bought in open market-- 
16-36 days bills discounted 
16-30 days U.S. certif. of indebted ness_. 
16-30 days municipal warrants 
81-60 days bills bought in open market. 
31-69 days bills discounted 
31-60 days U.S. certif. of indebtedness. - 
31-60 days municipal warrants 
61-99 days bills bought in open market--. 
61-99 days bills discounted........---- 
61-91) days U.S. certif. of indebted ness. . 
61-90 days municipal warrants 
Over 90 days bills bought {n open market 
Over 909 days bills discounted........-.. 
Over 90 days oertif. of indebtedness-. -.- 
Over 90 days municipal warrants 
Federal Reserve Notes— 
Outstanding 
Held by banks 


R2 
292 


17 


23% 


_ 


90,738 ,000) 
496,952,000 1, ~ 


5,537, oe 


2,862,000! 
, 992 , {000} 
1/500,000) 


1,583,000) 


423 ,922 ,000; 
6 ,998 ,000| 


6) ,864, 000 


312,610, ‘000! 
12,772,000 


38,595, 000 


9,842 ,000) 


ay. 238 1020. Apr. 16 1920 


40 
43 


47. 


3% 
O% 





' 


wor | 
‘/o 











$ 
81.946, 


5,806, 


285 5, aia 
2,000 


174,089 
424,217 
5,798 
59,013 
297 875 
13,128 


31,370 
240 334 


000; 


900 
,000) 
000; 


{000 
000 
,000 


,000 
,000 


900: 
000) 


80 


000° 244 


464 


z 
99.822 ,000 
9 ,306 009 1,447 603,000 
42,766 ,000 


,165,000 
362.000 
1,000 ,O00 


177.489 ,000 
,532 ,000 
5,747,000 


59,317,000 
228,719,000 
8,245,000 


25,975,000 
245,970,000 


A 


—_——— =< 


pra 9 °20. 


Apr. 4 1920. 





40.5% 
43.3% 


48.0% 


40.4% 
43.3% 


3 
98 706 000. 
1 423 906.000 1,391,720,000 
78,676, aed 


185,719,000 
492 013,000 


64 046 ,000 
226 ,436 ,000 
10,614,000 


24,134,000 
243 ,589 ,000 


40.2% 
42.9% 








$ 
103,750,000 
85 596,000 


85,24 .000 
235,060,000 
2.609 ,000 


171,259,000 
514,251,000 
5.500.000 


63.785,000 
238 214,000 
5 832,000 


21,268,000 
246,072,000 











3. aes 186.000 3.335,140,000 
251,631,000, 266,833,000 


3.326 948,00 
253 ,255 ,000 


3.327,614,000 
247.397 000 


229 741,000 


3.307 064,000 


Moar .26 1920. 


—— —— owe 


— 


40.1% 
42.7% 


- 


$ 
127,119,000 
1,425,695 ,000 


17 


6,000 


1,711,000 


464,333 ,000 


64 420.000 


19,626,000) 


245,083 ,000 





3, 229, 312,000 


241,273 ,000) 245 686 0 


Mar. 19 1920 


_— —— —_ = 


4) 


6F soe 
2i es FFE 
4.743 


16.7985 
245.915. 


3 292.819. 


On 


Mar 121926 | Mey 2 1919. 





0% 400% 50.1% 


4*) £& oF 
$2 0% 


51.7% 


63.4% 








$ 
i" 64,796,000 
1,677 ,868,000 


49,955,000 
58,491,000 


pint 


inf 


fit) 
CO 


25,905,000 
157,842,000 


244,791.90 


~- -~—-- 





cla 981. 343. . 000!2, 731, 274,000 
241 592.000 2,234,000 





" f 





In actual circulation 

Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


3 ,074,55 


5,000'3,068 ,307 ,000 


6,784,980 ,000/6 »759,940 000 


3 044,425,000) 3,013,121,000 


3.073 ,693 ,000 


6,711,329 ,000 
2,982 243 ,000 


3,080,217 000 


6 ,657 640 ,000 
2.959 248 ,000 


3.077 ,323 ,000 


6 .621,220.000 
2,932,397 ,000 





3,048,038 000! 3,047 133,000 


6 584 .660,000) 5 557.761) Of 0 
2,912,649 ,000) 2.891 492.000 





Amount chargeable to Fed. Res. agent 
In bands of Federa) Reserve Agent 


3,740,555 ,000 
414,369 ,000 


3,737 ,819,000 
,000 


402,679 


412 


3,729,077 ,099 
129,090 


3,698 392 ,000 
370.778 000 


3,688 ,823 ,000 
381,759,000 


382,699 ,000 





Iasued to Federal Reserve banke.--.. 
How Secured— 
By gold coin and certificates 
a ee Pl. . nesesadeooonesans 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


25 





3 ,326,186,000 


5, 032, 000 


2,188,258, 000 
97, 417, 00 
785,479,000 


3,335,140 ,000 





3,326 ,948 ,000 


3,327 614,000 


3,307 064,000 








"253,931 


102,190 
794.537 


,000 


2,184,482 ,000 
,009 
,000 


253.031 ,000 


2,156 635,000 
110,884,000 
806 ,398 ,000 


254,531 ,000 


2.154,489 000 
112,194,000 
806 400 ,000 


254,901,000] | 


2,137 ,927 ,000 
7,766,000 
816,470,000 


3, 289, 312, 000) 2 
254 621 ,000 


2,102,482 ,000) 2.131. 124 090 
104, 


227 ,000 


827 ,981,000 





—— a ee ee ee 


3,672,011 ,000) 3.666 26%, 


373.449, 


3.292 > 519 


~ 951. OF 5100.4 


98 62 
811,982, 





039.75 2,549,040,000 


3.639 ,750 080 
4,390,120,000 
1,241,901 ,000 


3,148,219,000 
416,945,000 


2,731,274,000 

230,498,000 

1 626,575,000 
4 


,094,000 
790,107,000 


6.535 360 000 
2.868 24% OOO 
3.667.112.0060 

485,769 


3,281 343.000 





Mf 
fu 


_—— 





N08 








250,151 G00) 
2.1328 767 00 
99.672 000 
792 753 ,000 


O00 
JOO 





3,326, 186,000 
Eligible paper delivered to F. R. aa 000!2,815.094,000 


3,335,140,000 


3,326,948,000! 











3,327 614,000 
2.748 ,776.000 2,715,965 .000 


3.307 064,000 
2,748 071,000 








3,289,312 .000)3, 292,819,106 
2.837.877 ,000'2.611.443.00° 








-_—_—_-- 





Se eeeetienanieeitttene 


3,281 .243 .000|2,731,274,000 


2,069,765 ,000 











'2. 873,394,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 30 1920 





Two ciphers (0%) omitted. | Boston 


New York. 


Phila 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. | San Fran. Total. 





RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies 


Total gold held by banks 
Gold with Federal Reserve agents, 
Gold redemption fund 


g 
11,588,0 
34,757 ,0 

8 ,233,0 
54, 608, 0 
119,072,0, 
19,218,0 
192 ,898,0 
6 ,949,0 


ee 





Total gold reserves 
Legal tender notes, silver, &c...- 


~~ ee 


_ 


$ 
83 ,532,0 
63 DA 5.0 
41,390,0 


29 365.0 
9 ,023,0 


t 
1,049,0 


$ 
10,331,0 
59,778,0 
9,248,0 


BJ 
2,299,0 
19,846,0 
5,526,0 


g 
$,989,0 
8,521,0 
4,060,0 


3 
24,346 ,0 
70,580,0 
13,421,0 


2 

3,940, 
9,76 
5,30 


2, 
l 





188 ,467,0 
317,217,0 
26,986 ,0 


39 ,437 ,0 


11,529,0 


87 ,503,0 


79,357 ,0 
142,813,0 
1 ,439,0 


27 ,671,0 
40,914,0 
6,899,0 


21,570,0 
54,521,0 
5,767,0 


108 ,347,0 
160,315,0 


44. 
35,104,0) 8, 


9,00 


$ 
7 ,262,0 
5,749,0 
3,045,0 


a 


s 
566 ,0 
28,688 ,0 
5,413,0 


$ 
174,561,0 
376 ,003,0 
112,781,0 


$ 
8,196,0 
6,528,0 
2,933,0 





16,056 ,0 
33,487 ,0 
610,0 


34,667 ,0 
34 ,646,0 
5,352,0 


17 ,657 ,O 
27 ,541,0 
4,195,0 


663 345 ,0 
1,137 ,928,0 
135,447 ,0 





532 ,670,0 
106 ,328,0 





Total reserves 
Bills discounted: Secured by Gov- 
ernment war obligations (a) - 
All other 
Bills bought In open market (b). 


199.8 ‘7, 0 


8% ,881,0 
68 ,204,0 
28 ,583,0 


638,998 ,0 


634 ,781,0 
221,995,0 
160,431,0 


138,469 ,0 


ee ie 


704,0 
139,173,0)2 
181,822,0 


27 ,374,0 
2 ,842,0 


223,609 ,0 
1,424,0 


ee a ee 


5,033, 0 


111,081,0 
64 ,625,0 
56,312,0 


75,484,0 
431,0 


81,858,0 
1 ,634,0 


303 ,766,0 


39 
07 
be 


8,766,0} 5,1 


7 


3, 
9 
0, 
2, 
5, 


0 
0 
0 
0 
0 
0 
0 
0 


50,153,0 
70,0 


74,665,0 
1,169,0 


49 393.0 
844.0 


142,283,0 
601,0 


1,936,720,0 
134,045,0 





.915,0 


55,984,0 
38,878,0 
11,508,0 


75 


$3,492 ,0 


60 ,592,0 
53,615,0 
7 ,330,0 


312,532,0 


137 ,491,0 
287 ,406,0 


64,150,0 





Total bills on hand 
U. 8. Government bonds 
U. 8. Government Victory bonds 
U. 8. certificates of indebtedness 


185,668,0 
561,0 


l 


5,0 
21,564,0 


I 


207.798.0 
1'202'0 


Total earning assets 
Bank premises 
Uncollected items and other de- 
duetions from gross deposits... 
5% redemption fund against 
Federal Reserve bank notes. .- 
All other resources 


54 ,483,0 


1,140,0 
378.0 
Total resources 464, 848. 0 
LIABILITIES. 
Capital paid in 
Surplus 
Government deposits 
Due to members, reserve account 
Deferred availability items 
All other deposits 


1 


7,229.0 
8,359,0 
1,665,0 
113,926,0 
43,563,0 
_ 5, 548,0 
164,702.0 
266 ,568,0 


Total gross deposits 
F. R. notes in actual circulation. 
F., R. bank notes in circulation 
—net Hability 14,050.0 
3,940.0 
464. 848, 0 
as endors 


Total liabilities 
M emoranda—Contingent Hability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances sold to 


l 


) . R. ban 

Conting. abil. on bills purch. for 
foreign correspondents 

(a) Ineludes bills discounted for 
other F. R. banks, viz 

(6) Includes bankers’ acceptances! 
With their endorsement 
Without their endorsement... 


22,126,0 
bought fr 








—_— 


,017,207,0 


,457 ,0 


50,0 
65 ,389,0 


212,038 ,0 
1 ,386,0 


30,739 ,0 


232,021,0 
834,0 
10,0 

23 ,368,0 











084, 103 ,0 
3,268,0 


143,851,0 


3,072,0 
$80,0 


oe 


874, 172, 0 


23,762 ,0 
45 ,082,0 
14,571,0 
748,555,0 
97,748,0 
47 ,139,0 
208 .013.0 
838 600.0 


38,122,0 
20,593 ,0 


a 


244,163.0 
500,0 


56,611,0 


1,300,0 
466 ,0 


256 ,233.0 
1,156,0 


63,697 ,0 


&31,0 
320,0 





8,198,0 
8,805,0 
3,027 ,0 
103 ,559,0 
43,605,0 
6,258,0 


442,213,0 


= 


106 ,370,0 
1 ,235,0 


12,260,0 


121,537 ,0 
114,0 

3,0 
15,666,0 


479 ,047,0. 


76,597 ,0 


57 ,889,0 
53,174,0 
2,695,0 


50,223,0 


15,758,0 
59 ,601,p 
6 ,237,0 


75 ,834,0 


26 ,536 ,0 
84,089 ,0 
461,0 


50 ,237,0 


41,684,0 
31,868,0 
1,968 ,0 


142,884,0|2,070,765,0 
52,821,0.1,465,320,0 
78,919,0,1,069,751,0 
74,730,0| 407,247,0 








4,477 ,0 
39 ,637 ,0 


113,758,0 
1,153,0 


17 ,229,0 


81,596,0 


8 ,496,0 


111,086,0 


13,120,0 


75,520,0 
3,966 ,0 


206 ,470,0|2 ,942,318,0 
2,632,0| 26,797,0 


68,0 
10,881,0| 266,649,0 





119,865,0 
640,9 


50 ,860,0 


451,0 
320,0 


137 ,320,0 
564,0, 


30 ,658,0 


495,0 
171,0 


523,161,0 


100,165,0 


2,116,0 


1,480.0 
2,205,0 


132,140,0 
866,0 


44,108,0 


523,0 
350,0 


90,207 ,0 
530,0 


21,363,0 


576,0 
112,0 


133 ,073,0 
522,0 


59 ,586,0 


996 ,0 
285,0 


219,983 ,0'3,235,832,0 
231,0 12,369,0 


35,989,0)| 713,353,0 


665,0 12,091,0 
359,0 6,057 ,0 


51,982,0 


562 ,0 
210,0 





547 ,270,0 


9,947,0 
9,098 ,0 
3,382,0 
140,830,0 
53 ,339,0 
6,088,0 


248 ,051,0 


4,778.0 
5,820,0 
2,367 ,0 
57 ,984,0 
38 ,220,0 
3,589 ,0 


252 ,700, 0 


3,685,0 
4,695,0 
1,718,0 
53,845 ,0 
26,734,0 
2,714,0 


941,660,0 


268 ,862,0 


12,754,0 
14,292,0 
835,0 


70,412,0 
9,892,0 





254,584,0 


4,169,0 
3,724,0 
2,308 ,0 
64 ,499,0 
33,160,0 
3,681,0 


163,011,0 
3,243,0 


2,225,0 


270,296 ,0 


4,214,0 
6,116,0 
2,161,0 
82 ,828,0 
54 ,373,0 
3,563,0 


191,551,0 


3,622 ,0 
3,030,0 
1,994,0 
61,296,0 
30,734,0 
1,984,0 


400,111,0|6,050,467,0 


6,038,0} 91,639,0 
7,539,0; 120,120,0 
2,845,0| 37,592,0 
113,914,0/1,859,844,0 
17,141,0) 524,156,0 
11,812,0} 104,493,0 











156,449 ,0 
245 ,443,0 


4,408,0 





,874,172,0 
er on’ 


16,188,0 
84,996 ,0 


om other F. 


10 ,075,0 





18,910,0 


442,213,0 


20,709 ,0 


203 ,639,0 
305,875,0 


14,186,0 
4,534,0 


102,160,0 
124,644,0 


8 ,463,0 
2,186,0 


85,011,0 
147 ,466,0 


9 ,584,0 
2,259,0 


350,010,0 
527 ,633,0 


27 ,380,0 
9,591,0 


103,648 ,0 
131,087 ,0 


9,605,0 
2,351,0 


_ 


67 ,808,0 
80 ,954,0 


5 ,660,0 
1,777,0 


142 ,925,0 
98,850,0 


15,535,0 
2 ,656,0 


96 ,008,0 
79 ,906,0 


7,489,0 
1,496,0 


145,712,0'2,526,085,0 
227 ,529 ,0|3 ,074,555,0 


8,897,0| 177,881,0 
4,396,0| 60,187,0 





547, 270,0 





248,051,0 


24 ,850,0 





252 ,700,0 





941,660,0 





38 ,471,0 





254,584,0 


35,636 ,0 





163,011,0 


11,111,0 


270,296 ,0 


15,871,0 





191,551,0/400,111,0|6,050,467,0 


149 ,648,0 
5,749,0 
16,188,0 
149 ,648,0 











5,749,0 


2,371,0 12 ,446,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 30 





Two ctphers (00) omitted. Boston. 


New York 


Phila. 


Clereland. 


Richmond 


Atlanta 


Chicago | 81. 


Louts. 


Minneap 


Kan.Cty. 


San Fran 





Federal Reserve notes: 
Received from Comptroller... 
Returned to Comptroller 


t 
564,900,0 
233 ,241,0 


2 
l 


$ 
,137 480.0 
,062 ,526,0 


$ 
583 ,200,0 
286 ,489,0 


t 
570,400,0 
225,020,0 


$ 
321,840,0 


161,853,0 


g 
338 ,000,0 
124,959,0 


g 
975,480,0 
380,910,0 


$ 
318,860,0 
154,197,0 


3 
160,080,0 
70,737 ,0 


$ 
220,040,0 
109,177,0 


bs 
436 ,920,0 
171,796,0 


g 
157,780,0 
,520,0 





Chargeable to F. R. Agent...-. 


331,659,0 
In hands of F. R. Agent 


56,600 ,0 


1 


,074,954.0 
131,000,0 





ssued to F. R. hank, less amt. 
returned to F. R. Agent for 
redemption: 

Collat'l security for outst’g notes 
Gold coin and ctfs. on hand... 
Gold redemption fund 
Gold Set’'m’t Fund, F. R. B’'d 
Eligible paper, min’m required 


275,059 ,0 


900 ,0 
14,172,0 
104,000,0 
155,987 ,0 


— 


943 ,954,0 


195.734,0 

11 ,483,0 
110,000,0 
626 ,737,0 


296,711,0 
39,880 ,0 


345,380,0 
24,910,0 


159,987 ,0 
29 ,484,0 


123,041,0 
60 ,395,0 


594,570,0 


27 ,840,0 


164,663 ,0 
15,240,0 


89 ,343,0 
6,825,0 


110,863 ,0 
6,530,0 


94 ,260,0 


265,124,0 
10,775,0 890,0 





256 ,831,0 


14,614,0 
72,889,0 
169,328 ,0 


320,470,0 


32 ,025,0 
15,788,0 
95,000 ,0 
177 ,657 ,0 


130,503 ,0 


89, 589, 0 


152 ,646,0 


2,500,0 
4,021,0 
48,0000 
98,125,0 


566 ,730,0 


406 ,415,0 


10,171,0 
150,144,0 


149 ,423,0 


105,024,0 


82,518,0 


13 ,052,0 

1,135,0 
19,300,0 
49 ,031,0 


104 ,333,0 


69, ,687,0 


83 ,485,0 
7 ,831,0 


260 ,234,0 


14,479,0 
61,021,0 
184,734,0 


55,944,0 2,188, '258,0 





275,059 ,0 


943 ,954,0 


256 ,831,0 


320,470,0 


130,503 ,0 


152 ,646,0 


566 ,730,0 


149 ,423,0 


82,518,0 


104,333 ,0 


83 ,485 ,0| 260 ,234,0/3,326,186,0 





Amount of eligible paper deliv 
ered to F. R. ent 

F.. R. notes neemee ae 

F.. R. notes held by bank... 


185,668 ,0 
275,059,0 
8,491,0 


1 





,014,607,0 


943 ,954,0 
105,354,0 





176,719,0 
256 ,831,0 
11,388,0 


228 ,303 ,0 
320,470,0 
14,595,0 


100,619,0 
130,503 ,0 
5,859 ,0 


118,533 ,0 
152,646,0 
5,180,0 


479 ,036,0 
566 ,730,0 


39,097,0) 18 


113,683 ,0 
149 ,423,0 
,336,0 


64,284,0 
82,518,0 
1,564,0 


111,086,0 
104,333,0 
5,483 ,0 


75,20,01 
83,585 ,0 
3,579 ,0 


185,647,0 
260 ,234,0 
32,705,0 


2,853,705,0 
3,326 ,186,0 
251,631,0 








F. R. notes tn actual circulation.‘ 266 ,568.0 


838 .600.0 


245.443 .0 





305 875.0 





124 644.0 








147 466.0 


527 633 .0 








131,087 .0 


80.954.0 





98 .850,0 











79,906 .0'227 529.0 3.074 .555,0 
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T 7 Z 
Hankers’ Gazette. 
Wall Street, Friday Night, May 7 1920. 

Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly quiet this week, when compared with 
its recent record, both as to volume of business and the 
fluctuation of prices. There was general weakness on Mon- 
day when railway shares showed a drop of about 2 points 
and many industrials were from 3 or 4 to 15 points lower 
than at the close last week. This decline was followed by 
a substantial recovery, however, and on Thursday prac- 
tically every active issue in both groups stood higher than at 
any time since the big break of two weeks ago. 

The latter movement has doubtless been fostered by an 
easier money market and a relatively steady foreign exchange 
situation; but more perhaps by a persistent feeling that the 
steady advance in commodity prices, in other words ‘‘the 
high cost of living’ has about reached a climax. 

To-day’s market has been dull and reactionary notwith- 
standing which the entire list of active shares closes with a 
net advance for the week, averaging from 1 to 5 points or 
more. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 












































| 
STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week ending Mag ¥. for -— ——- 
Week. Lowest. | Highest. | Lowest. | Highest. 
_ i 

Par. Shares, $ per share. | $ per share. ''s per share.\$ per share. 
American Express...100} 1,59012114 May 31140% May 6) +e Febi175 Mar 
Am Safety Razor----.- a 12,300, 124% May 3 + hi May 4, 11% Apr) 16% Apr 
Ann Arbor.......-- 100) it May 4 1 May 5; 7 Jan} 17 = Feb 
PETE, ces.ecose 100 400) 21 May 5, 33 May 6| 21 May! 27% Feb 
Assets Realization....10 500, 54% May 6 5% May 6 3% Feo 6% Apr 
Aes eens... 280 101140 May 61140 May 6/1140 May 1570 Mar 
PretsiTred...cco<-<- 106 500/106 May 6107 34 May 3)106 Mayl114 Feb 
Baldwin Locom, pret.100, 20011003; May 311003 May 3 98% Feb102% Jan 
Brown Shoe........- 100; 600116 May 4118% May 4) 93 Feb 118% May 
. a 100; 500| 95 May 4 95 May 4 95 May|100 Jan 
Case (JI), pref....-.- 100! 100) 94% May 5) 9444 May 5) 94% May)101 Jan 
Chic & E Ilitrustrects_.| 400) 4% May 3) 6 May4i 4 Feb ae Mar 
CStPM&Om. pref.100} 100| 90 May 3\ 90 May 3) 90 Jan Mar 
Cluett, Peabody, pf.1 100' 98 May 6 98 May 6 98 May 104 Jan 
Colum Grapho rights...'34,.630| 1% May 3, 2 May 4) 1% May; 2% Apr 
Comput-Tab-Record.100; 900) 49% May 3 54% May 5) 44 Feb) 56 Jan 
SS a 1,400 &% May 6 % May 6 54; May & May 
Cosden & Co...-- no par) 3,000; 40 May 4 42% May 5) 40 Apr) 43% Apr 
Deere & Co, pref....100; 300) 9614 May 5) 96% May 3) 96% May)101 Feb 
Detroit Edison.....- 100 10'104% May 5 3% May 4/108 Mar 108 Mar 
Duluth $8 & Atl___-100 200 3% May 3 May 3| 33% Febl 5% Feb 
Durham Hosiery, pref.50| 100|95 May 695 May 6/95 May102% Jan 
Fisher Body, pref...100} 700104 May 7108 36 May 7) 97% Feb108% Mar 
Gen Chemical, pref..100, 13090 May 4 90 May 4) 94 $= Aprl00 Jan 
Gen Cigar deb, pref..100) 1,490, 84 May 5 84 May 3) 84 May 94% Jan 
Gen Electric rights_---- 18,485, 1% May§5| 2 May 3 1% May, 3% Mar 
Gulf States Stl, Ist pf 100! = 100 oO May 5. 904% May 5) 90% May) 92% Feb 
Homestake Mining..100; 100| 60 May 5 60 May 5) 51 Feb) 71 Jan 
Indiahoma Refining. . .5 4,200| 7% May3 8% May 5| 7% May, 9% Apr 
Int Motor Truck. .no pa 660 106 May 3107% May 3)102% Feb/170 Apr 
Se ,700) 4 May5 7 May6)} 4 May 7 Apr 
Ist preferred. ....- 100, 100; 77% May 5| 774% May 5| 72 ~=Feb|'84~=—_ Jan 
Int Nickel, pref...--100| 200, 82 May 5 82 May 5)| 82 May| 88 Feb 
Kayser (Julius) & Co. 100) 6001100 May 3100 May 3/100 Apr|118 Jan 
lst preferred... 100' 100105 May 5105 May 5105 May 106 Feb 
Kresge (S 8) Co. .-.-.. 100, 100147 May 3147 May 3/145 Janl155 Mar 
Lake Erie & Western.100;} 100; 9% May 7; 9% May 7 8% Feb, 12% Mar 
Liggett & Myers rights. - 700; 15% May 3, 15% May 5) 14% Jan 18 Jan 
Loose Wiles, lst pref. 100 100| 96% May 3 964% May 3 964% May100 Jan 
Manati Sugar_.....- 100} 3,700:121 May 3132% May 5108 Feb151% Apr 
Martin Parry rights...-| 5,100) 1% May4 1% May7 41% Apr 1% Apr 
Maxwell Motor.-.-.-.- 100, 1,490) 21 May 3' 26 May 4 18% Feb) 38 Apr 
Certificates of deposit.; 1,000| 18% May 3 21% May 5 18% Feb 35% Jan 
lst preferred... - 100, 200| 44 May 4 44 May 5 44 May 63% Jan 
2d preferred_.._-.- 100, 200: 20 May 5 20 May 5) 20 Feb 30% Jan 
M 8tP&SS8 Marie..100; 100|70 May 6 70 May 6 63 Feb 80 Mar 
Preterret... .cccece- 100 50, 904% May 3, 90% May 3) 89% Feb 94 Feb 
Montana Power, pref 100! 200) 95 May 495 May 3, 95 Mayl100% Jan 
Norfolk Southern -..100) 1,700! 20% May 4 23 May 6 10 Feb 29° Mar 
Norfolk & West, pref.100 200! 654% May 6 66 May 3) 65 Apr, Bas Jan 
Nunnally.....-..- no par 500) 19 May 5 20 May 3) 19 May. + Apr 
Peoria & Eastern....100| 200|'10 May 6 10% May 5 10 Apr| 16 Mar 
Reis (Robt) & Co. no par) 100; 21 May 4 21 May 4 21 Apr’ 23 Apr 
Standard Oil righte_--_--!' 1,700' 1% May 7 2 May 7 1%May| 2 May 
Texas Co rects 60% paid 600,168 May 3168 May 3168 May204 Apr 
Tex Pac Land Trust.100 25\352% May 4352% May 4 240 Feb 420 Apr 
Tidewater Oil_...--- 100; 200190 May 3191 May 3190 May229 Mar 
Un Dyewood, pref...100; 100, 94 May 3 94 May 3 94 May, 96 Jan 
V Vivaudou._.___- no par 3,500 19% May 6 20 May 6 19% May 20 May 





State and Railroad Bonds.—Sales of State bonds at 
the Board include $13,000 New York 44s at 100 and $2,000 
Virginia 6s deferred trust receipts at 54%. 

The market for railway and miscellaneous bonds has been 
decidedly firmer in tone than for some time past. The new 
Pennsylvania 7s, when issued, have been a prominent 
feature throughout the week at from 1 to 2% above par. 
U.S. Steel 5s have been conspicuous for activity at fraction- 
ally higher quotations than last week. Some of the local 
tractions have also been strong features. Of the 20 notably 
active issues 16 have advanced, among which Reading 4s are 
exceptional in a rise of 41% points. 


Foreign Exchange.—The market for sterling exchange 


has ruled qu uiet but fairly steady throughout. 

To-day’s (Friday's) actual rates for sterling exchange were 3 814@ 
3 82% for sixty days, 3 83%@3 854 for cheques and 3 84% @3 86 for 
cables. Commercial on banks sight 3 83% @3 84, sixty days 3 79% @3 81, 
ninety days 3774%@378% and documents for payment (sixty days) 
: A $5) @3 5074 - Cotton for payment 3 83%@3 84 and grain for payment 


To-day's (Friday's) actual rates for Paris bankers’ francs were 15.93@ 
16.13 for loner and 15.86@16.06 for short. Germany bankers’ marks are 

not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
35 15-16 @ 36 1-16 for long and 36 5-16@36 7-16 for short. 

Exchange at Paris on ndon, 63.30 francs; week's range, 63.15 high 
and 63.80 low. 


The range for foreign exchange for the week follows: 


Sterling, Actual— ay Days. Cheques. Cables. 
a ee EE Sat 38 3 87% 3 88% 
i I LT il 379% 3 3 82% 

Paris Bankers’ Francs— 

SE NE Te Re 15.93 15.82 15.80 
| RE ATES 16.83 16.72 16.70 

German Bankers’ Marks— 

I asda 1.93 1.95 
ih el ER AIEEE I sellin 1.73 1.75 





Amsterdam Bankers’ Guilders— 


















































en Pt ae ns Sccbnmwakscboaec dive 36 1-16 36% 36 % 
Ra Se Se nt nahocas wcinbiteiiswelnn 35 13-16 36% 36% 
Domestic ene. —Chicago, par. St. Louis, 15@25 per $1,000 
discount. Boston, ae! San Francisco, par. Montreal, $97 50 per 
$1,000 premium. C cinnati, par. 
sie acetate we AT THE NEW YORK STOCK BXOCHANGBE 
AILY. WEEKLY AND YEARLY 
| Stocks. | Ratlroad, State, Mun.| United 
Week ending &c., & Foreign States 
May 7 1920. | Shares. Par Value. | Bonds. Bonds. Bonds. 
Saturday ..._.__.- | HOLIDAY 
SE | 1,097,132} $99,336,200 $2,150,000 $8 14,000)\ $10,265,000 
i each | 835,035) 74,192,500, 2,264,000 869.000; 10,686,000 
Wednesday .._...- 801,780} 67,885 500. 1,380,000 463,000} 11,460,000 
DE it¢econebek 895.025| 77,823,500) 2,531,000 1,153,500) 9,537,000 
DE salnetdedke | 584,321 53,818,850.) 2,053,000 619,500! 10,286,100 
RE ee | 4,213,293'$%73,055,550' $10,381,000 $3,919,000'$52,234,100 
Sales at | Week ending May 7. Jan. 1 to Mcg 7. 
New York Stock 
Exchange. | 1920. 1919. 1920. | 1919. 
Stocks—No. shares-_--—! 4,213,293 7,166,100, 103,414,950 80,555,694 
ae Dee. .cnenodsee $373 ,056,550 | $669 ,255,500| $9,212.361,975 $7,957,929,755 
Bank —, ee EE $1,400 $46,200 
onds. 
Government bonds._.| $52,234,100} $42,157,200) $1,069,392,000 $842 977,400 
State, mun.,&c., bonds 3,919,000 3,841,000 161,105,800 146,961,500 
RR. and misc. bonds..! 1€,381,000 12,466,000) 215,172,000 170,824,500 
Total bonds......-- ' $65,534,100! $58,464,200! $1,445,659,800! $1,160,763,400 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston Phtladel phta Baltttmore 
Week ending 
May 7 1920 Shares |Bond Sales| Shares |Bond Sales| Shares {Bond Sales 
Baturday ...-«c«- HOLI|/ DAY 
Monay......... 19,470! $55,850! 8,180) $119,200/ 2,959! $17,000 
Tuesday ......... 24°507|  63.400' 5.521; 222.950] 3.2641 41.600 
Wednesday _..... 30,955}  25,650| 4.697) 151.700} 1,114] 10,000 
Thursday ........ 30,467; 108,800} 6,576, 127,100] 3,827; 23,000 
Friday .......... 19.460. 2,000}  2,664| 69,000 2796 33,000 
ee 124,859 $255,700! 27,548! $689,900! 13,969! 124,600 





United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues 
all have been weak, some touching new low quotations. 



































Datly Record of [Aberty Loan Prices.|May 1..May 3.\May a.laray 5.aay 6.\May 7 
First Liberty Loan (High ‘ | 91.70} 91.00! 90.50) 91.50] 92.20 
3348, 15-30 year, 1932-47 {Low.| | 91.30} 89.30) 89.86) 90.60) 91.50 
Close 91.30} 89.40} 90.28) 91.50) 91.90 
Total sales in $1,000 units... -.- 4 1,240] 2,028) 2,033! 1,346, 701 
Second Liberty Loan { Hig ' 80.14) 85.10; 84.90; 85.00; 85.20 
4s, 10-25 year conv, 1942 {Low- 84.90| 84.80} 84.60) 84.80) 84.90 
1,000 unites | «| | “igo 'ss| uae] 333) ize 
Total sales in $1,000 units._..-.- 
Second Liberty Loan High : | 84.50) 84.50) 84.80) 85.04) 86.00 
4s, convertible, 1932-47 {Low.| | | 84.40] 84.30) 84.50) 84.50) 85.90 
se (Close > 84.40 84.30 84.80 85.04 85.90 
Total sales in $1,000 units....-~-) : 6 51 0 
Third Liberty Loan (High) & | 90.00} 89.70, 89.20] 89.40] 89.26 
44s of 1928 {Low-| "3 | 89.66] 89.10) 89.00} 89.00] 89.06 
(Close Oo 89.72} 89.10; 89.12} 89.10) 89.06 
Total sales in $1,000 units... _-- , ee 1,297) 1,303) 1,048; 1,313) 1,147 
Third Liberty Loan { Hig | 86.00] 85.90! 85.70) 86.30) 86.74 
4s of lst L Lconv '32-'47{ Low. 7 A 85.20| 85.40! 86.50) 85.92) 86.02 
Total in $1,000 uni —" a a vg thee ‘48 at 
otal sales in $1, GRR. cases ; : 

Third Liberty Loan (High S | 85.32] 82.26) 85.10] 85.10) 85.42 
448 of 2d L L conv, '27-"42{ Low. | O 85.10} 8£.00) 84.90) 84.98) 85.00 
Close), 85.10} 85.04) 85.00) 85.00, 85.22 
Total sales in $1,000 units... _-- | 6 1,809} 1,512) 1,240) 797) 1,577 
Fourth Liberty Loan ( an > 85.88| 85.74 85.86) 86.10) 85.82 
4148 of 1933-38 {Low., 4% 85.46] 85.60! 85.50) 85.60) 85.62 
(Close = | 85.80] 85.62) 85.64) 85.64! 85.70 
m Total sales in $1. ,000 oe igh : 3,178| 2,768; 3,512) 2,669) 4,634 
ourt rty an g A ania bias a aaaaae ule mitiabie 
4s,lst LL 2d conv,'32-'47{Low.| = et 'ahmek enedk. mead wie 
| Close ; ‘eteaeal a or ares — nee 
Tota! sales in $1,000 units.____- | ES BE ea mi a ee Oe 
Victory Liberty Loan (High 96.60) 96.38 96.20) 96.08) 96.10 
4348 conv gold notes,'22-'23{Low.| | 96.36] 96.20, 96.00) 95.98) 96.00 
sek ial Close 96.46 96.26 96.04) 96.04, 96.94 
Total sales in $1,000 units_.___- ' | 9,165] 1,916 1,318) 2,186) 1,510 
Victory Liberty Loan ( High : | 96.60) 96.30) 96.20) 96.02 96.02 
3%s8,conv gold notes, '22-’23; Low. | ' | 96.30) 96.20! 95.90) 95.92! 95.98 
Close; | 96.30) 96.24) 95.94) 96.00| 96.00 

Total sales in $1,000 units.__. - 1,046 872) 1,215 906 
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Outside Market.—*'Curb” issues suffered considerably oa 
the opening day of trading this week, but thereafter values 
continued to mend, the close to-day showing substantial 
recoveries. Business on the whole was not large. Cleve- 
land Automobile was active, gained six points to 81, dropped 
to 74 and ends the week at 75144. General Asphalt, after a 
loss of some ten points to 73, recovered to 7134 and weakened 
again to-day, closing at 6934. Goldwyn Picture was con- 
spicuous for an advance of about five points to 26, but it 
reacted finally to 2434. Libby, McNeill & Libby rose from 
26 to 30%, fell back to 26% and closed to-day at 28. Swift 
International advanced from 36 to 42 and reacted to 39. 

PY Reynolds Tob. new com. B stock made its appearance 
and sold ‘“‘w. i. ’ up from 43 to 46, down to 42 and at 43% 
finally. General Motors, old com. stock, which was re- 
moved from the Exchange, was traded in in the outside 
market, a few shares selling down from 310 to 300, the close 
to-day being at 301. Submarine Boat was up two ‘points to 
1434, the final figure to-day being 1444. In the oil shares 
White Oil was conspicuous, dropping at first from 26 to 
201%, recovering to 25 and closing to-day at 24. Simms 
Petroleum. weakened from 19% to 184, recovered to 2034 
and finished to-day at 194%. Arkansas Natural Gas im- 

roved three points to 23 and sold finally at 22. Internat. 

etrol. declined from 36 to 34, advanced to 38 % and reacted 
finally to 36. Merritt Oil, after early weakness from 15% to 
14, sold up to 18%, the ‘close to-day being at 17. Texas 
Pacific Coal & Oil lost seven points to 70, moved up to 86, 
and ends the week at 82. In he bond department the new 
Del. & Hudson 7s, “w.i.,” sold up from 100 to 100% 
and at 100% finally. 
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LOW SALB PRICES—PBR SHARR, NOT PBR CBN? | STOCKS | 
ase = | REW YORK STOCK 
EX CHANGE 


| PER SHAR 

‘| Banee for Prevtce 
1 Year 1919 
} 


Lowest 


'$ per share 3 per share 
801s Dee 104 May 
76% Dec 89 #$£=Jaxn 
6 Mar 15's Julp 
8712 Dec! 107 May 

Dec| 554 May 
Dec! 6012 May 
Dec| 33's July 
Dec; 23% July 
17073 July 


PER SHARES 
Range stnce Jan. 1 
Om Basts of 100-shcreé iote 


Lowest 





—_—— 
Saturday | Monday | 


$ per share | | ° per share 


Tuesday | Wednesday | 
May4 | May5d 


Thursday 
May 6 


Friday 
| May 7 | 
| ‘ 


| ~ fo szare Shares 








Highest tone, 


j 
$ per share | $ Der = | $ per share 
75) 4 77g 79 | 77%s BO1, 80% ROlo 
7210 73\, 7373 74 7419 7419' 74% 743, 
*5\4 > | 5s 6 | 5% 6 6 | 64 614) 
86 p7 87ig 88140 88% 4% 88 88 *37 8K | 
31 3233 321, 337% 33) 3412' 3314 3344) 
4310 4: 43 44 | 4410' 441, 4414) 
#1234 1212 1314! 131g! 13 13 | 
*8 Big 8lg Qig' *81, Gig) 
1161 116%, 117 | 117s 11612 11812) 11714 117% 
50 52% 5314 5: 53 5312" 52 52 
Rls - Bly "Ble #8 bg! 8 | 
21 Qlig 21% 2234 221g 21g) 22 2219 
32%, 33%, 3514 35 | | B4ig 345 
4814 4910 51 5034! 5012 51 
80lg 8012 8 13,4! Bile! 79lg 

118 *110 118 (*110 118 118 ("110 
321,' 323 33% 3314, 3414 3453! 3314 
7llg 71 #71 | ‘73 74 747, *73le 

60 | 6012 61 | 61% 62 6514 64 

45\g *44 48 | 47 *44 























Railroads Par| $$ per share 
10,625 sateb Topeka & Santa note 76 Feb il 
1,400' Do pref 100| 72% Apr29 
800) Atlanta Mirm & Atlantic..100 5 <Apr2l 
800! Atlantic Coast Line REB_.100 S41 Fep ll 
8 400) Baltimore & Obio 100| 2753 Feb 1% 
|. oF ChE eee 100' 42 Feb 13 
1,30u Brooklyn Rapid Transit... 100 
900! Certificates of deposit... _. 
3 500) ‘Canadian Pacific 100 
2’ "300 ‘Chesapeake & Obio 
800) Chicago Great Weetern...100 
1,900' Do pref 100, 21 
8,200) Chicago Milw & 8t Paul_.100 
7,600; Do 100 
1,900 « Jhicago & Northwestern..100 
Do pre 100 
50,600' Chic Rock Isl & Pae 
1,300; 7% preterred 
2'100' 6% preferr 


$ per share 
8615 Mariv}| 
82 Jau 3) 
87g Feb 24 
93 Jan sil 
387, Feb 24), 
497, Feb 24 
13'14 Maris 
134 Jan 4)! 
5912 Marl0)| 
107%, Feb 20 
27's Feb 28) 
42i2 Marl! 
454, Feb 6lle Maril 
75 Feb 9115 Marlv 
113. Feb 6 
23i2 Feb 13 
641, Feb 13 
54 Feb 11! 
Feb 6! 


Dec) 
Dec 


F eb 
301, Feb 


uly 
547s June 


< 
= 
Z 
> 
Sg 
i 
63 
TD 
° 
_ 
0 
je) 
o) 
Z 
< 
= 
0 
6 
~ 
1S 
Yv 
© 
es 
7 





85% 


13314 
111 


66 | 62)le 
2lle *20 
50 4% 
41 | *40 
915g *91 


180 


7 | 
LilJg 
121,4' 
191g 19%4 
13%,' *13 
74 74 


35%, «86—35)s 


13!2 


131g 
*31le 
8514 
3le 

12 
13%, 

| *43 
4lle 


22 
4% 
50 


46 | .- 
4112 


~ 101%, *101 





“93 

*82 

109 

41 41 
9048 

132 
11012 

44 
125g 
191. 
¢ Oslo 
4234' *4144 

59 *5S 
90 8Ol4 
117s 11%, 


45 
1314 
775 


~—-- 


243, 
4010 
45g 
3714) 
7153 
27 | 
55 
4i\4 
2944 
1814 
oo 


411, 


33 
361. 2 
6. 35g 
67 
15 
214 
351 2 
S6le 
91 
4112 


| *82 
110\4 
41%, 
91 
133 


| *44 


“1284 
20 
99 





llle 





#4110 ; 





Q4lo | 


S97, 




















slo *3318 


361: 2 
6: tle 2 


*62 
*21 
*45 
*40 





75 
3612! 
141g 
3112 
8514) 
334! 

13 
17 


10114) 
4514) 
137g! 

% 


2514 
407! 
} 





erred 100 
800) ‘Clev Cin Chic & 8t Louls..100) 42 
100) 100 


| Do pref 
300 Colorado & Southern 
200, Do Ist pref 
Do 





2 
500 Delaware & Hudson 
zy Lack & Western.. 50 
& Rio Grande... a 


Do 24d pref 
,400'Great Northern pref 
18,100! Iron Ore properties_.No par 
4,400'Guif Mob & Nor tr ctfis__. 100 
1,100 100 
1,200 Ulinois Central 00 
2,100) ~~ “er ty ps Corp..No Par 
2; 600) Do 00 
4 ,700' — re Southern... 100 


Dp 

2,100, Leb ied Valley 50 
800) |Louisville & Nashville....100 
500|Manhattan Ry guar 100 
2 Pn mag & St L (new) ....100 
4,700' Missour! Kaness & Texas. 100 
1,500; Do p 100 
17,300 | missour! Pacific trust etts_100 
3 ,700) Do pref trust ctfs__ ..100 
600) Nat Rys of Mex 2d pref ..100 
700 | New Or) Tex & Mex vt ¢--109 

7,000 New York Central 
600'N Y Chicago & St Louls_.1 100 
First preferred 100 





Second preferred 100 

20 000 NYNAB &@& Hartford_...100 
130\N Y Ontario & Western. _.100 
1,600! Norfolk & Western 100 





5,400' Northern Pacific 


| 20,700! Pennsylvania. .-...-.------ 50 


9,800| Pere Marquette v t ¢ 
700; po prior pref v t c.. -=100) 
Do pretvte 
200: Pitts Cin Chic & St In die 100 
7,300 Pittsburgh & West Va.---100) 
300} Do yee. Bs) Se 100 
700, Do “ei pref 
800! RR | ein sntey 5 
22 600, ‘St Louls-San Fran tr ctfe__ 100 
500, Preferred A trust ctfa..100 
2,100. (8t Lou's Southwestern... - 
] 400) Do p } 
500 Seaboard Air Line 
100| Do pret 





| 49,000 Southern Pacitic Co 


12,400 Southern Railway 

900 | Do pref 
64,100! Texae & Pacifie 

200 Third Avenue_.__-_- 
..--..|To] St L & W trust receipts. 


oreeee | Pi AF. certificates dep. 


| ------| fwin City Rapid Traneit__ 100) 





127 
2010! 
100 
44 
62 
91 
Llle 


9,500 Onion Pacifie........-...100 
300 Do 
700 United Railways Invert... 
600 Do pret 
3,500 Wabaeh 
4.000 Do 
700, Do pret B 
3,600 ‘Weetern Maryland (new). . 100: 
eos Do 100 
3,600 Western Pacific 
. Do pref. | 
VW beeline “ Lake krie Ry. 100| 
Do pref... 100 | 
Wiseonsin Ceutral..._-.-. 
industrial & Miscellareous | 
1,400 Adans Exprese_.....-...100) 
2,410 Advance Rum a7... a 
1,100 Do 
1,900 ajax Rubber Ine .._..-.. 50! 
2,400 Alaeka Gold Mines..__....10 
2,400 ; Alaska Juveau Gold Min‘e. 10 
5,700 allia-Chalmers Mig_..... 100 
500 Do p 
400 Amer Agricultural Chem. -100) 
100 Do ; U) 
100 American Bank Note 
100 + Preferred._._.- 
5,600 Amertean Beet Sugar. 
aii Na 
l, 700 Amer Bosch Magpeto. _No par | 
11,700 American Can 100) 
547; Po pref..- ; 
11,500 American Car & Foundry. 106) 
200 Do 106 
700 A 
nacitaal Do 100! 
4, 100 Amer Druggtsts Syn cicate. 10| 
4, 100 American Hide & I eather. i00; 
7,700 Do oref_. 106) 
300, American Jce......---- _.. 100) 
Do 
25,800 Amer Internationa! Corp.. 
l ‘600 Aw La France F E 


~----—-— &- 


110 


15 


6212 May 4 
20 Feb 11) 


Feb 10) 
6 Feb 13 
9 Feb 11| 
Gis Feb 13 | 
17% Feb 13) 
1212 Feb 
68le Feb 13 
33 Feb 13 
7 Jan 24 
28 Jan 24 
807, Feb 13) 
333 Feb 13 
Q9lg Feb 13! 
135g May 5| 
43 Apr23 
40's Feb 13: 
98 Feb lil 
39 Apr2i 
9 Feb 13 
6 Feb 13 
83, Feb 11 
21 Feb lil 
36 Febill 
41, Feb 13 
35 May 5 
6414 Keb 13 
243%, Feb 13 
50 Aprl3 
4114 May 4 


395 or 3 
23', Apr 21 
62 Feb 10 
45 Apr 28 
50 Feb ll 
2i'2 Feb ll 
70 Feb 11 
64% Feb 11 
327g Mar 9 
3114 Mar 9 
1514 Feb 13 
231g Jan 14 
1i Feb li 
21 Feb li 

6le Feb 11 





12%, Feb 13 
88ig Feb 13 
18 Feb 14) 
50 Feb 13! 
25 Feb 13) 
11 Apr 30 
10"4 Feb 19 
21 Feb 20 
2814 Feb 11 
Feb 13 
62'4 heres 
84 Feb 
13 
ll 
ll 
li 
13 
13. 
13' 
5, 
13} 
24' 
: 





b 11 

a) 

631e Mas 3 
65 Apr 3 )! 
lie Feb 11| 
ie Feb 
3414 May 3! 
75 May 4’ 
82 Feb il. 
89 Feb 11, 
39 Feb 13 
41 May 3 
743, Feb 13) 
90 Jan 20 
Feb 13 
3844 Feb 25) 
90, May 6 


124 3 rebD 25 
| 110'4 May 6 


397g Mar 1! 
85 Marl7, 
11% Jan 9) 
18! Mar 1 
90le Mar 2 
38 Feb 6) 
52 Feb 13 
S87 Feb 13 
lllg Apr30 


12512 Mar!0)| 





16%3 Feb 24 
15°53 Feb 24 
25 Feb 24 
1712 Feb 24 
R43, Marl3 
4173 Marl9 
15 May 5) 
34 Aprl4 
934, Marl0 
43, Mari3 
16!2 Marl5 
191s Feb 24 
48\o Mar 1 
471, Marl0 
1121g Jan 5 
521, Mar20 
1812 Mar 9 
11 Feb 21 
18 Feb 19 
311g Feb 28 
49%, Feb 24 
753 Mar29 
4712 Feb 20 
7712 Mario}! 
3612 Marll 
62 Marll)) 
50 Marli2)| 
36%, Marl). 
217, Mario}: 
1001, Marloé 
S452 Mari8 
43le Marl()!' 
32 Feb 19 
68 Feb 27): 
51 Jan 5 | 
8014 Marl!) 
3314 Apr 25 bi! 
80 Mur26)! 
943, Apr 27'| 
45 Apr 27 
45 Apr 27 7|| 
25% Feb 24)) 
34 Feb 20) | 
18 Feb 24) 
30 Feb 21) 
93g Feb 19) | 
1815 Mar 1|/ 
105%g Jan 3) | 
263, Mar 1 
5834 Mar18) 
47 Mar22) 
171¢ Mar26| 
1534 Feb 28. 
24 Jan 3/) 
$5 Jap 26] 





ee et a CE AS LC 











6914 Jan 3|| 
133g Marl® | 
2934 Jan 27)! 
1019 Feb 24 | 
31 Feb 24) 
20\2 Feb 19 | 
127g Feb 24 
2019 Feb 19. | 
32%, Apr 7: 
66 Mar 29 | 
141g Feb 20.) | 
2212 Feb 20} 
33 Feb 24: 
i] 


42%, Apr 1 
465, Mar29 | 
72 Jan 12)} 
88% Jan 3)! 
243 Ma r24 | 
32 Mar3l. | 
537s Jan HI 
92 Jan | 
95 Jan 28|| 
¥61e Jan 16) 
4312 Apr 11} 
i5le Jan 28) | 
103% Aprl6. 
93 Jan 
12834 Jan 
6183 Jan 
101 Jan 
14743 Apr 
11612 Feb 
542, Jan 
86 Mar26 || 
15's Jan 14) | 
30% Jan 3)| 
122 Jan $1 
531g MarlQ | 
55 Jan 2) | 
12012 Jan 3!) 
141g Jan 22) 











Apr. 
24 Dec} 
75 Dee’ 
7378 Dec! 
33 Dec| 
33%, Dec 
10%, Jan) 
20 Dee| 
10% Dec! 
23 Dee 
653 Dec) 
12 Dec’ 
917% Nov, 
2014 Dec 
527, Dec, 
2719 Jap 
1! Dee 
5 May 
10 Mar 
De! 
Aug 
Dec| 
Jan 
Jan’! 
Dec 
Dec, 
Dec! 
Apr. 
Dec| 
Feb’ 
Feb 
Mar) 
Jan 
Dec! 


Apr: 
Jan, 
Jan 


74 July 
31% May 
581, July 


121s May 
1997, May 
4812 May 


174%, Mar 
157g July 
3434 July 
14% July 
3 May 
2512 July 
147, July 
3012 July 
25 July 
6112 Jab 
18'\, Sept 
28%, Sept 
417s Map 


64 Map 
54 July 
76 Jdube 
113. July 

4%, Jap 

314 July 
515g Oct 
97 Sept 


| 11334 Map 


103 Mar 
55 July 
49 Oci 

101%, Odct 
95 May 

1437s Nov 
fis5g Sept 


(| 10753 June 


1483, Nov 
119 July 
6712 July 
03 Apr 
1414 Mar 
441, July 
142%, 

761, June 
764 June 
133), Oct 


8lly 83le 83 2 S83le 2 8134) 
aiink _| *91 Zis' 92 92 *91 9: 93 
91 9410 94 9412 96%! Q5le 9534) 
-*102 1041le2 *100), *101 10410 *102 
*36 3910 *36 ee a #35 


74 Feb 13} 95 Apr 7/| 
WV Jan 27 | 
1091, Apr 8) 

107 Mar 9 
30% Feb 13° 44 Jan 2)! 
16%4 Feb 13° 3012 Jan 5| 
79%, Apr 29 83 Mar30° 
56%4 Keb 13 72 Jan 3' 


100! Do f nore 91 Apr 26 
18,400 american Locomotive 82 Feb 13 
| Do pref...---.- 102% Apr21 


2'*101 mM 
*35 | ‘Arper Mait & Grain 
221g 233g' 223 2358 2419 23le 23348 33% 12 500) 4m Ship & Comm Corp _ne par 
80 *80 *80 Sl *80 *79 81 300' 4m Smelt Secur pref ser A_100 
5878 595g 60le Gly 601g 605s) 11, 000) Amer ‘ Smelting & Refining . 100 
*9134 #9] lo 917g 92 ¢ 927 93 93 | 600) Do pref 100| 91%s May 5 10014 Jan 13) 
*90 *92 5 *92 101 *92 101 \American Snuff R86 Feb 13 115% Jan 5) 
40 4110! 4ll2 42 4210 4319) 11,700 Am Stee! Found tem ctta_33's) 3° Feb 25 §0 Mar22) 
ko Oo hyper *88 9012 700 Pref temp ctfs 8812 Apr30 932Jan 9] 


° Bid and asked prices: ao sales on this day 4 Less than 100 shares s Es-dividend = -¢ Full paid. 


100% July 
Aug 

4712 Ost 
9412 June 
89%, July 

| 1005, July 
| 140 Sept 
47 July 
961s Aug 
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STOCKS | 





BIGB AND LOW SALE PRICBS—PER SHARE NOT PER CENT. | Sates | 
| for | 


Saturday 
Mayl 


| 


| 
j 


Monday | Tuesday 


May 3 


May 4 


| Wednesday | Thursday | 


| May5 May6 | 


NEW YORK STOCE 


Friday EXCHANGE 


PER SHARE 
Range stnce Jan. 1. 
| On basis of 100-share lots 


Range for 
Year 


PER SHARE 


Previcws 


1919 





the | 
May 7 Week | | 





$ per share | 


‘ 
' 
, 
' 
' 
' 
' 
} 
' 
' 
' 
. 
< 
Q 
Z 
> 
e) 
i 
= 
77) 
° 
=) 
'e) 
K 
o 
Z 
- 
= 
©) 
ie 
od 
iG 
v 
o 
es 
QD 


| 


| 


| $ per share | $ per share 
| 12912 130% 
108 


126 
*100 


130 

109 
88le 
95 


941) 


235 
9ll, 
113% 


2712 
117% 
45 
12419) 
107 
11g! 
2378. 
9114) 
931g 
+h 





50 
*105 








10418 


88 
*91 
9414 
#220 
914, 
109 
100 


*20 
116 
4 
123% 
*106 
1 
2318 
G2Ilo 
93 


*104 


145 | 135 


80 
500 
1014 
2219 
43 
23 
8014 
10314 


98le 
72 | 


24 
80 
125 
10944 
32% 
S5l4 
2014 
7012 


5014 
'*500 


9634 
50 
81 


10 
*217%, 


| *33 
| *21 


*80 
*10010 
98le 
70 
84 
*12 
38 lg 


| 1271s 
32 


214 
13% 
6H 1le 
14318 


| 289 


28%, 
76 
707% 
*30 
65le 


*37 
2312 
2910 
57 

*86 
63 


*109% 
32 
84 
1912 
6914 


“| 112!g 


16le 


135 
*104 


 *64 


62 


| $31 


*9Qle 
"Si, 
31 

7912 


*155 

#100 
2914 
165g 


| %44 


*105% 
137 


*104 


6418 
61 
$31 


10333 


$934) 


9712 


9434) 


240 
913g | 
11il9' 


1001! 


2514 


11914) 
45 | 


124 
110 
1 
24 


9419! 
9554) 


#220 
*91l2 
10914 
100 
41 





| *20 
116%, 
| 45 
| 12414 
[°105t2 
1 
| 233% 
G4 
94 
109° 
Glo 


‘| *90 


“| 119 


30 
571e 
87 
6414 
37 
194g 
5278 
24 
R4 
12612 
1i2 
32le 
R5 
197, 
7012 


102 


281g 

32 
1, 
—2 2 


165 


105 


3044, 


17 
50 
125 
137 
108 


6418. 
62 | 


35 


834 
15 
22%, 
17% 
7714 
31le 
| 67 

*60 
| T2ig 

102 





$ oy share $ per share | $ per share | Shares ‘indus. & Miscoll. (Coa) 


130!2 130!e 
| 1067s 


9012 90 
95 | *90 
9419' 943, 
235 |*225 
95 *9lle 
11219 111 
41 42 
| 161g 
| *49 
57% 
| 40 
, *60 


| $55 


15914 1 


| *67 
| =§838 
*10 
| *20 


4534 
149 151 


81 


21% 
*37 
21 


#9814 
72% 
84 
I2le 

*37 

*128 

3214 














“igi, ° 


10312 1 


14112 1 


| 293 
2014 


26358 


27%, 
*30 
5S 
$6 
64 
39 
19 
5244 
*20 
Si 
12612 
*10914 
3244 
$4 
194g 
7014 


113 
| *9912 


30%4 
*150 
| 100g 
3034 
_ 165 
#1053, 
| 138 
*104 
*61 


; *31 


*160 

*100 
30!8 
16%4 


100's 
311g 
17 
50 | *40 

125 |*105 

13's *140 

103 *104 
70 64 
63 | *61 
35 | *31 


Lowest 


Highes: 


Lowest 


Highest 





Par 
4,400 American Sugar Refinine..100 
'500| Do 100 
6,000; Amer Sumatra Tobacco...100 
Do preferred 100 
5,400; Amer Telephone & Teieg..i00 
100) American Tobacco....... 100 
9lig Qlig! 100) Do pref (er) 
lil 45, 40 0| Amer Woolen of Mass 
10014! 400) Do pref 00 
41 | 500 Amer Writing Paper pref_.100 
167g, 2, 500) Amer Zinc Lead & Smeit...25 
52 | 400| Do 25 
5753, 13, +700) Anaconda Copper Miniog..50 
42 | 1,200) Associated Dry Goods.--_.100 
65 | 300, Do Ist preferred 1 
100' Do 2d preferred 
200| Associated Oil 


13112 
107 | 
9lle 
97 
9410 
240 
Ot 


129 130 

107 107 | 
90 89014 

*9014 9712, 
943g 9434 
23012 23012 


Do 
5912) 22,300' 4 T Seeurteien Corp....%4 par 
2 "100! A utosales Corporation 
| 6% pref temp certifs 
(252,600) Baldwin Locomotive Wks_100 
200) Barnsdall Corp CIA 
5,400 Barrett Co (The) 
200! Do preferred 
500/ Batopilas Mining 
8, 100) Bethlehem Motors....No0 par 
| Bethlehem Steel Corp... _.100 
Do Class B common..100 
Do preferred 100 
Do cum conv 8% prefl00 
Boeth Fisheries No 
Brooklyn Edison, Inc 
|Brooklyn Union Gas_...-.- 100 
1 700) Burns Bros 100 
900) Butte Copper & Zine v t ero 








550 | Butterick 
2 ,100| Butte & Superior Mining... 
3,400 Caddo Central Ol! & Ref-_ 100 
600' California Packins.~- No par 
4,000 California Petroleum 
700) Do f 100 
| 100 Calumet & Arizona Mining -10 
bY ,900| Central Leather 100 


4,200'Cerro de Pasco Cop...No par 
16,400’ Chandler Motor Car_..No par 
1,500) Chicago Pneumatic Tool... 100 
4,300\Chile Copper ” 
4,950 Chino Copper ; 
100) Cluett, Peabody &C 0. . 2100 
8,100) Coca Cola f 
800) ‘Colorado Fue! & tron_.-..100 
3,600) ‘Columbia Gas & Elec... -..100 
17,900| Columbia Graphophone No par 
50) i 00 
800 Consolidated Cigar_.-.-! No pai 
100) Do preferred 
5,300 Consolidated Gas (N Y)-_.100 
3,800 Cons Inter-State Call Mg..10 
15,200 Consolidated Textile...No par 
12,000 Continental Can, Inc 
Do preferred 100 
2,600 Continental Candy Corp No par 
82,700 Corn Products Refining. .100 
500' Do rr 100 
36,100 Crucibie Steel of America. 100 
100 Do preferred 
27,200 Cuba Cane Sugar 
1,600; Do preferred _....--.--. 100 
100 Cuban-American Sugar... 100 
700 Dome Mines, Ltd 19 
500 Elk Horn Coal eee 5 
| Do preferred __.......-50 
200 Emerson-Brantingbam _...100 
100 Do preferred 100 
5,200 Endicott-Johnson ........-.50 
1,009 Do preferred 
12,500 Famous Players Lasky No par 

















1,800| Do preferred (8%)----100 
200 Federal Mining & Smelting 100 
3,800 Do preferred .....-.--- 100 
700| Fisher Body enews , 
4,900 Fisk Rubber... ...-. 
3,400 Freeport Texas Co 
1,800 Gaston W & W, Inc... 
600 General Cigar, Ine...-- 
8,000 General Electric 


-No par 
oce 5) 
-N 6 par| 

Vo par| 

.100) 

... 100} 

_--- 100) 

Do temporary ctfs__no par 

Do preferred 
2,100 Do Deb atock (6%)-..100) 

300, Do deben stock (7%)..100 

8, 300 Goodrich Co (B F) . LOO) 
200 Do preferred. — 
------ Granby Cons M 8 & P .- 100) 
700 Gray & Davis, Ine__....-..25 
00 Greene Cananea Coppzr._ i100 
1,000 Gulf States Steel tr etfs... 100) 
200 Hartman Corporation... ... 100 

10,100 Haske! & Barker Car_._No par 
1,200 Hendee Manufacturing ...100 
6,900 Hupp Motor Car Corp 
0,100 [nspiration Cons Copper-. -‘ 
Iuternat Agrieu!l Corp_...100 

Do preferred _.100 
Inter Hiarvester (mer)... 100 
Do Preferred, new....100) 
Int Mercantile Marine....100) 
Do praferred 

[International Nickel (The). 25 

| 25,400 International Paper 

| 200, Do stamped pref.._.-- 

9 Tren Products Corp... 
Jewri Tea, Inc_. 
Do preferred 
509 Jones Broz Tea, Inc 
2,400 Kelly-Snoringficid Tire... _- 
Temporary 8% prefe rred 160. 
609 Kelsey Whee!, Inc ed cate ieee -- 100) 

11,100 Kennecott Copper_....No par 
10,300 Keystone Tire & Rubber._.10) 

54,400 Lackawanna Steel 

Laclede Gas (St Louis) -.. 
1,900 Lee Rubber & Tire f 
Liggett & Myers Tobacco_-. 

Do preferred 

10,400 Loew’s Incorporated...no par 

3,600 Loft [ncorporated.....no par, 

100 Looze-Wles Biscuit tr ctfs- 100) 
Do 2d preferred 100 
"2, 300 Lorillard (P) 
| Do preferred 

400 Mekay Compantes 

| GG, DO BGlecce-cce - 

| ee eee M Ulinson (A “R) & Co. no par. 


2219) 
1334! 


| 24.900 General Motors pee 
3014! 122,400 
5 


72 | 
84 | 
634! 
41 

26 [ 
3310 
59 

89 | 
6344 
2919) 
19le 
5318 
23 CT 
8414 
127%) 
10914) 
343g) 


S5le 


v, (090 
200 
12,800 
10,900 
8,600 


10914 
3343 
S4le 
19%, 


100 
-NO par 


101 
7114) 
27°38 
31%, 
79% 


31 | 
165 
105 

30%8 | 

167g) 

50 
125 
143 
108 

70 

63 


| *31 35 





® Bid and asked prices. no sales on this day § Less than 100 shares. % Ex-rights. a Ex-div andrights 6 80% paid 


| 106 


160 
00 10 )'s May 5| 


00' 135 


$ per share 
123\9 Feb 13 
1037s May 6 
77 Feb 13 
84 Feb 16 
937g Apr3) 
224 Apr3d 
91lg May 7 
106'4 May 3 
993, Apr 28 
38 Apr30 
15\g Fev 13 
50 Feb 13 
54 Feb 13 
347g Apr30 
60 May 3 
63 May 3 
107 Feb 1! 
137 Feb 26 
63 Feb 25 
54%, Feb 26 
1l May 5 
25 Feb 14 
10319 Feb 13 
40 Apr 23 
114 Mar 3 
10412 Apri6 
1 Feb 9 
17\e Feb 11 
77\2 Feb 27 
Slis Feb 26 
97 Jan 14 
108 Feb 13 
912 May 5 
91 Jan 13 
4912 Feb 5 
93 Feb 4 
7i2 Feb 5 
15 Feb 11 
22 Feb 5 
17 Feb 6 
274 Feb 27 
27% Feb 13 
65 Feb 10 
59le Feb 13 
69 May 3 
102 May 5 
44 May 3 
11712 Feb 26 
78 Feb 26 
l5ig Feb }1 
3114 May 3 
84 May 7 
32%4 May 6 
23412 May 5 
53 Feb 13 
$34'3 May 3) 
85 Apr23. 
55l2 Feb 10 
z7614 Feb 13 
75 Feb 11 
13's May 3 
25 Feb 27 
78 Feb 13 
100 <Apr22 
101e Mar 3 
7614 Feb 13 
1901 Jan 26 
131 May 3 
06'4 Mar 5 
39\2 Feb 26 
79i2 Feb 13 
4.0 Jan 9 
97g Apr24 
201g Feb 26 
33. Feb 17 
20 Feb 6 
8014 May 3 
99 Mar 3 
9814 Apr 29 
651, Feb 11 
83 Apr2y 
10 Jan 6 
26144 Jan 2 




















10012 Feb 13 
31's May 3 
20's Feb LU 
12 Feb il 
53!3 Feb 27| 

141'4 May 7) 

22512 Feb 17 
24lo Mar 5 
73\2 Feb 13. 
64912 Feb 13) 
80 May 3 
62 May 7 
91 Apr2i 
36 ~Fep 25) 
25 May 6 
2912 May 4 
5512 Apr29) 
86 Feb 16) 
50 Feb 13) 
39 Mar 2) 
13. Feb 13 
50's Feb 13 
iSie Feb 13 
69 Feb tl 

L12's Feb 17) 

10914 May 7 
272 Feb 11 
7612 Feb 13) 
19 gs May 3 
6512 May 3) 
70 Feb 16) 
36'g Mar 1 
14 Feb 11 
34 Aprld 
21 <Apr23 

Feb 25) 

96 Feb 13 

65 Mar 4; 

27'4 May 3) 

24%, Feb 13) 

43 Feb 26 

38 Jan 8) 

28 Feb 11) 

Apr2s| 


25'2 Feb 11) 
1558 Apr30. 
45 Febl1 
112 Febl1| 
Apr29| 
Apr29. 
Feb 16 | 
Apr22, 
Apr29' 





$ per share 
14253 Apri4 
118%, Jan 20 
106%, Mar22 
105 Apr 12 
10034 Maris 
283 Jan 5 
97%4 Jan 
165l2 Jan 
10512 Jan 
6134 Jan 
Z2lleg Jan 
591e Jan 
661g Apr 
6714 Jan 
7453 Jan 
7534 Jan 
125 Jan 
17612 Jan 
75 Jano 
745g Jan 
1914 Jan 
30%, Jan 15 
14813 Apr 9 
501g Mar25 
135 Aprlg 
llligJan 6 
14g Jan 5 
3212 Apr 9 
96'3 May 6 
102is Jan 4 
10214 Feb 24 
114 Jan 5 
15 Jan 9 
96%, Apr l 
62 Mar20 
129 Apr 7 
.e) 
6 
12 


COSVUAMNDBWUNKHROOKONs 


§ 
28 
: 


85le Jan 
46 Jan 
75le Jan 
69 Soret 
104% Jan 5 
1081e Jan 5 
613g Jan 3 
164%, Mar29 
1117s Apr 8 
2114 Jan 
4153 Jan 
106 Jan 
40%, Jan 
44\4 Jan 
67 Jan 
§6'e0 Jan 5 
92%, Jan 14 
70le Mar22 
83le Apr l 
9373 Mar22 
20%g Jan 5 
4614 Apr 26) 
98 Apr 9 
102% i. 22) 
14'o Aprl6 
105! Apri4 
107 Jan 9) 
27812 Apr | 
100 Jan 7) 
= Apr 14 
857g Jan 21| 
Aprl7' 
Jan 3 
Jan 2 
Mar25 
Jan 2 
Jan 3 
Jan 6 
Jan 3) 
Jan 5 
915g Aprl5 
1613 Mar30 
41 May 6 
1347s ae 
45 Jan 
3612 Jan 5 
1912 Jan 5| 
75%, Jan 3! 
172 Jan 2| 
410 Mar2z4 
42 Mar26| 
894% Jan 3 














$ per share 
Jan 
Jan 
Aug 
Dec 
Dec 
Feb 
Dec 
Jan 
Feb 





651g Dec 
l4le Nov 
29 Oct 
647, Jan 
103 Jan 
110 Feb 
llg Jan 
26 Sept 
Jan 

Jan 

Dec 

Jan 

Dec 
Deo 
Dec 
Dec 

Feb 

Jan 

Feb 

Dec 

Jan 

Jan 

Jap 
Mar 
Feb 

Jan 




















Jan 
Nov 
Apr 
Dec 
Feb 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Aor 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 





101%" Aug 
3 





BHlg Jan 6) | 


94 Apr20 | 


457g Jan 5 | 
192% Jan 3%) 


5510 Jan 


49% Jan 5) | 
3) 


431g Jan 
$473 Jun 
LOS § Jun 
775g Apr 


23%, Apr 
fl%7, Apr & 
27 
884g Aprld 


1421, Apr 13 | 


115 Jan 24 


11 1’g Jan 


797s Jap 
5lle Jan 
21%, Jan 
4514 Jan 
30 «Jan 
152!'e Jan 
105 Jan : 
95 Apr 
331g Apr 
481le Jan 
9134 Jan 


19)| 
14 | 
4614 Aprld | 
9) | 


56)» Jau 


80 June 














$ per shar 
1485, Oct 
119 May 
12012 June 
100 May 
10853 Mar 
314ig Oct 
106 Jao 
1691g Deo 
110%, June 
69 «=O 
29 July 
65 July 
77%s July 
65!2 Deo 
82 Aug 
8014 May 
142 Nov 
192% Oct 
76's May 
75%g Deo 
20% Dee 
35! Deo 
15644 Oct 


145 July 
119 May 
2ig May 


45 Oct 
107% July 
112 Oct 
108 
116 
25 


102 
92 


July 
Sept 
July 
Aug 
May 
166 Apr 
17 Oct 
39%, July 
371le July 
5414 May 
87ig Dec 
56’, Oct 
865g Bept 
86% July 
1161¢ July 
114 July 
6712 July 
1414 Nov 
1131g Nov 
2914 July 
507, Juiy 
198 Dec 
435, Nov 
66 July 
69 Oct 
75\4 Oct 
V5le Oct 
75 June 
865g July 
1064, July 
23 4«=Oct 
3713 Nov 
103%, June 
110 — 


1230 July 
"23i¢ July 
484 July 

1732 Oct 
55 Oct 
64%, July 
38% July 
95% July 

176 Oct 

4006's Nov 


05 June 
04%, Apr 


"93? 4g Oct 





102 Aug 
47's Dee! 
4%, Dee | 
32'¢ Dec’ 
49's Feb! 
5414 Jan 
10 Feb) 

| 


Aprl4 | 


L1Vls 

Lh} 
Zilg 
G24, 
20% 


43 Marl5|, 


33% Jan 6 
207 Jan 
10973 Jan ¢ 
36 Apr 
283 Janu 
70 Jan 
115'2 Jao 
183% Jan 
1102 — 
69% J 7 
64\4 Mar22!| 
45 Mar26. 


LO | 


| 63 Dec 
263 June; 


LUYle Apr 
SU Jan 
53%, Nov 
47\e July 
SU's Ol 

LO0lg Der 
71% July 


“68% Jiily 
37%, July 
917, July 
149% July 
120 June 
67%, July 
L2Sts May 
3437, June 
832 Nov 
sO July 
64 NOV 
4% Mar 
Qi Mar 
44 July 
164 Nov 
110% Oct 
114% Oct 
43 July 
125l,g July 
107% Nov 
$3 Jao 
40 Oc 


+} 2504 Aug 
| 1156 July 


27% Dee 
Sl July 
120 June 
245 July 
115 July 
70% Map 
66 July 





* Full paid 


gs Old stock 


z Ex-dividené 
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page precedieag 


PER SHARSB 
Range since Jan. ie 


Pot cecora of sales during the week of stocks usually tnactive, «ee third 








PBR SHARE 
Range for Previve: 
Year 1919 


Miga aND LOW BALE PRICES-—PZAR SHARS, 
Monday 


STOCKS 
MEW YORK STOCK | 
EXCHANGE 


NOI PR CONT 


—! os ——_ —-= 


Tuesday Wed esday 





me 


Priday 





jor 
Thursdag the 








Saturdag 
May li 


May 3 


May4 | 


May 5 


May 6 





$ per share , 3 per share | 


’ - 
; 


| 
; 








~ 
< 
= 
9 
a 
> 
g 
A 
g 
2) 
os 
<) 
Z 
< 
eo) 
So) 
4 
= 
i 
i) 
©) 
a 
2 


|*250 
*108 
$683 


' 1025s 


| #38 


2107 


*107 








_ eee 
*67l2 


$ per 


125'4 


*100 


8 | 
130 
27% 
55 | 
70 | 


~-——-< 


39% 
*45 
4\4 
712 
*125 
ZH% 
*54 
69 


| 44 


94% 
Ql, 
36% 
242 
33% 
38 


| #50 


*36 
57'8 
16 
85% 
57% 

*85 

*17 
9814 


share 


25 

130 

104 | 
175 i 
97 | 
21%, 
33% 
46\4 
63 

3214 
40 

37 | 
HSle 
%Y 
112 


2 ad 
35 5 | 
Glo 
7252 
99 
sO 
106 
1343) 
100 | 
34 





1612 
86434! 


997 
101 


| 114% 115 


97g 97g 
75%g «079% 
34%g 355s, 
65 67 
*90 91 | 
280 
115 
695 
10412 
42%, 
7112 
10912 


48le 


1037s 
4114 


65 


47 
42 


10 
44 


14 


1037, 


G34 
78% 
3418 
6387, 

*90 
*255 


*108 


= 


44 


| 132 


96 
*106 


6112 6314 
4514 4514 
923, 95% 





108 
65le 

814 
7438 
641g 


96 


814 


80l2 
66 


112 


67 71 


6912. 


*45 34 

205 
635g 
165g 


*6le 


6244 


209 


700 
10558 
43 | 
75 | 
108% 
4912 
4d 
107g 
47\4 
6434 
90 
154 
52lg 


$ per share 


12714 
173i 
“21% 

3253 


44%% 


| *63 


*3214 
40 
36'8 
6338 


85 


113%, 


“67 
*94 
U3. 
7414 
*93 
SOle 


*104 


ldle 
95% 
3312 


$695 


105 
44 
77 

z78\4 
437, 

*42 

*38 
1012 
46 le 

*63 


j *x() 


15'4 


ee ty 


2 115le 
305g 
44le 

132 
50 


T71lle 
17 

” "73g 
6414) 


10712 1077) 
6712 6814! 


*8 


781g 83% 


*65 

104 

.y 
85 


11112 112 


487 
55 


17%4 ° 1812 


80 
66 


13614 13614 


*107 
69 
* 





90 
70 


80 
*67le 70 


87g 


68 
104 
re 
85 
4914 
55% 


81% 
6614 


112 
7014 
90 





118 
2958 
4412 


| 133 


49 


| 20512 


7012 


| *17 


*45 
7 


6358 

84 
*95 

52 


9934 
10812 
6312 
445g 
947, 
10712 
681g 
87g 


81 


6814 
104% 


13612 1384 


*107 


69i4 
*86 


70 


280 
705 


213 


May 7 


W ee! 





Lowest | 





ae 
#234 
127 
_.--- *1l00l¢e 
I82i2g 17514 

-| 792 
22 
33'g 
45 


125 


a & 1 Or Ge 
-_ 39 
w 


m OAK WARN, 
WS Cw Ge GQ & 
>» _ = 

oo @® 


— 
ww 
- 


3312 35 
57i2g 51 
ree 
6012 60 
41%, 41% 
52 ; *48 
4ig) 4% 
712 Tig 
132 | 136% 
2314' 271s 
55 | 55 
6914 6912 
*45le 
30! 2 


101 


105% 107 
94!2 95 
100 *100 
17%, =—s «1758 
73 7212 
9214’ 87 
99!2 974 
9612 ___. 
4212 *40l¢g 
1145, 113 
onl ia 
59 | 5S8lg 
14 137g 
221%, 221%, 
9% 934 
80%, 79% 
367g 365 
70\2 70 
91 *90 
*260 
*108 
§695 
105 
44\4 
7812 
805g 
50 
4234 
*38 
105g 
437g 
655g 
*S80 
l6§le 
5478 


115 


105% 
44\4 
78 

2% 
49le 
43%4 
ion 
50 le 
64Ales 
90 | 
1614 


+? 
118 | 118 
30%4 30 
4412 44 
133 |*132 
49 49 
21010 
714 
*17 
50 
7 
633g 
8534 
*95 
52 535g 
101%4' 99%, 
108%4) 1087 
65 | 63% 
4453) *44 
96%4' 95% 
108 10712 
70 0 
87g Sle 
8234 
685g 
105 


85 
115 
49% 
55 
19lg 
81 
67 


7112 
19 
55 
7 

6454 

863g! 
100 


112 
71 
90 
70 


71lg 
"ese 





28 

25 
131 
104 
133}2 


28 
| *23% 
| 128 
*10012 
176 
| 22 
3219 
44% 
6,2 
324 
*39 
36 
65'le 
B5le2 


*68 
44 #0) 
10 





10844, 104 
9512, 94 
105 | 997g 
177g +=17% 
7612' 7lle 
9212, 87ls 
997g, G5lg 
....| 96 

42 | *41 
115!2 114% 
16 | *15 
5812 59 
1412 14 
221%, *210 
10 
824, 
374g, 36), 
71 *68 
92 | *90 
280 *260 
115 |*108 
705 $695 
10512 1045s 
45 | 4414 
80 75 
83! 79's 


-~-—<—-<- 


8034 


427, 
107, 
507, 
67% 
90 
1634 
55 
118 
31 | 
44 
135 
4934 
205 


102145 97% 
*108 


*H214 


82 

681g 
144 
112 

74 


70 





"* per share 3 per share | 


‘Shares | 
100 
“4.900 
100 


| 53,400 


2,000 
17,200 
18,900 
999 
600 
200 
700 
,900 
700 
ROO 
200 


9 


100 
600 
1,600 


2,600 
1,300 
1,700 
200 
200 
3,400 
10,500 
200 
9,200 








B2ig| 27,200) Shell Transp & Trading_- 


113.300 
129,100. 
‘900! 


300) 


_ 64,900) 


1 200) 
60 


6,300 
700) 
700 


Owens Bottle... _- ie 
 Pactfie Development. -_- 


| Philadeiphia Co (Pitteab)_..50 
Phillips Jones Corp...."o pvr 
100, 


| Pierce Olli Corporation... .. 25 
| Pitteburghn Coat of Pa 


| Pond Creek Coal 
_ Pressed Stee! Car... 


| Publie bes Gorp of N 


Punta Alegre Sugar __. 
| Rallway Sceel Soring 


| Ray Conaolidated Cor oer. 
| Remington 4 agtemalh y¥toc100 


0} Savage Arms Corp____- 


Industrial&MViec.(Con.) Par 
Maaohbattas Shirt 26 
Martin Parry Corp 
Way VDepartincat & 
Do oreferred __.. 
‘4Zexican Vetroleum 
Do pref 
Miami Copper eS 
Miidie Stutes Vll Corp... 10) 
Midvale See] & Ordnan-e. - 59) 
Montana wer. _U Le 
Mont Ward &Coll'sCorp: no par 
Mullies ody. ..... 0 par 
National Acme __... . 50) 
Nat Aniline & Cnem vtec bed 
Do referred yte — Liu 
National Biseult... .  . i) 
Do preferred... _.. _190) 
tational Cloak ® duit — 
Ds opreferred .... . . Uh) 
Nat Condult & Can'e. Vo par 
Vat Enamg & Stamos 10 
99 =o pre? 10) 
Nationa! Lead......... _ 100) 
ee) ee 
Nevada Consol Oopper __. ..._5) 
New York Alr Brate__ _100! 
New York Dock......_---100) 
Do preferred _........100) 
North American Co... 100) 
Nova Scotia Steel & Coal - 100) 
Ohio Cities Gas (The)___..25) 
Ohio Fuei Supply..._.......25 
Oxkiahoma Prod & Ref o’ A m5 
Ontario Miver Mining... _10 
‘ytie Elevator _mo par 
Otis Steel 


86 par’ 
roe. 1K! 
oso 
190) 


~—-—- - — ~ - 





Pacific Gas & Clerctric 

Pacific Mai! 938 

Pacifie Teleph & Telex _ 

Pan-Aio Pet & Trane — 
te 


Parish & Bingham 


Penn -Seadoard Sti v tc No par 
Peopies GO L&C (Chic). 100, 


Do pref 
Pleroe-Arrow M Car_...NVo par’ 
RE ee . 100 


No EE 


Se <a 


Pullman Comoany. . 


Do pref__ 
10 


Repiogie Steel __ 
Reouditc [ron & Steel _ 
Do pref_... 
Repubiic Motor Truck. No par 
Royal Dutch Co (N Y sharea) _| 
St Joseph Lexd.........- 10) 
- 100) 
Saxon Motor Car Corp No par 
Sears, Roebuck & Co.._.100 
Shattuck Aris Copper__._. ¥ 





3634 112,100) Sinclair Cons Oll Corp No par 


71 
92 


i 


97 | 
48le 


4834,190,600 Texas Comopauy (The)___- 
5,100; Tobacco Producta Corp. 


6634) 
90 
16%, 


3019 
44 
132 | 


#4334 4934 


209le 


2,300 
100 


Siow -Sheffield Steel & Iron aa 
Do preferred . 


ee. | South Porto Rico Sugar... 100! 
100 


Do preferred 


| 
456 Standard Oil of N J 


8,100 


do pref non-voting...100 


3,100 Stewart Warn Sp Corp__no par 


7,600) &tromberg-Carburet 
8034 201, 300) Studebaker Corp (The) ..100) 278!4 May 5 
100 


100) 


. Vo par 


1,800, Superior Steel Corp’ n 
300; TemtorCorn & F pref A no par. 


5,100) 


21,100; Transcontinental Ol. 


1,200 


600. 
9, 500) 
1,500) 

800) 

300. 
7,600 


do pref class B _...no par 
Tenn Coop & C tr ctfa. ‘No por 


_ 100 
...- 100; 
No gar! 
Transue & Williar ne St. No par 
_109 
Onion Bag & — - Ci orp - 100) 
Union Olli. . -. 
United Alloy Stes 
United Drug : 
Do iat oreferred ___ ~~--00 
Tnited Frult........ oss 


eee 


7312| 46,200) United Retail Stores _.No par 


171) 
| 190) 


55 
7 


6314! 14,400) 0 & Food Products Corp-_- 
| 30, 200) 0 8 Industrial Aleoho) 


86 
00 
5514 
9919) 
109 


6Ale 
4434) 


10734 
70 


800) 
500 


~ 300 
50,000. 
600) 
1,500 


500! 
06 wt 400) United States Steel Corp- 


10,100) 
60 
115,700 
2,500 
400 
1,600 


0} Utah Securities vtec 





300 





UO 8 Cast I Pipe & Fdy_. 
ge 
0 8S Express._. 


. 100) 
106 
100) 
L00 
100) 
i a RE Se 190) 
U SRealty « Improvement 100) 
United States Rubber _..100 
Do 
U 8 Smelting Ref & M__... 50 
i = ae 5) 
100) 
Do mR Sete 
Utah Copper........_... - 10) 
190) 
Vanadium CC 
Virginia-Car: Hom Ghem__- 100 
1 


00; 104 


000! Welis, Fargo Expresa 


Weatern Union Telegraph_100) 
W satinghouse Alr Brake ___.50) 
Westinghouse Elec & Mfz.-50 


Wiltys-Overland (The) 
Do pref (new) 100 
Wilaon&Co,Inc, vt 6._._.Noe par 
D ferred 


Do pref 
Worthington P&4Myvtc¢..100 
Do prefA 100 
De orefR._. ___.___19 


S per share 


2} Aprz3 
23 Pebls 
Li7:s Feb25 
[Olig Mar27) 
161 Febl! 
383 Maris 
z20% Apr3o 
22% Feb 6! 
42%, Feb2t 
Al5g Pebl 6) 
30%; May 3 
3ilg Feol3 
z35, Febi3 
‘4 Febi3 
43 Feb13 
110 Mar 3 
110 Apr30 

43 Feb2°:! 
Feblyv 
Feb 6) 
Feb25) 

95 Apr2s 
7234 Fep2" 
1037s May @ 
13 May 3) 
92 Febl 3 | 
3U Febi0) 
45 Febil. 
49°, May 7\ 
Bi liy Febil) 
133% Feb1i2) 
44 Febl3) 

413 Apr3 )} 

5 Feb19) 
120 Febi3. 

26% Apr30) 
51 


Gileo 
x 
HAle 


S412 May 5 
Feb13 
Apr29 
Feblii 
Febi3 
Apr2l 
Apr29 
Feb: 4 
Feb25 
Feb1i! 

92tg May 3 
Marl5 
Feb1l3 
Feb26 
Feb27 
Apr29) 
Mur 4 
Febil 
Jan 2) 
Apr20| 

Apr30 
209%, Apr29) 
9°, May 4, 

73 %4 M if 2) 

33'g Apr22, 

4 Febdi 3) 

RY Jan23, 

200 ~=Febil1 
110 K ep2s | 





Apr3o ¢ a 


1037g May 3. 

39 Feb | 
50 Febl! 
97 Apr22 
Feb1 +4) 
42 May 3 
38 Mar26 
Ol4 


25 c4l “%s 


a) | 
SSig 
234 J 
51% 
168 
87 |! 
27%s 
40le2 
25le 
434 
176 
64 
15% 
43 

6 
5342 
7212 
07 
40 
914 


' 108 May 4 


61lle Feb13 

448 May 5 
r9214 Feb27 
'z107 May 2 

65l2 May 3 

814 Apr30) 

42 Febdi3. 

59!g Feb13 
May 3 
76 Febl3 
4812 Febi¢, 
82 Febi3) 
106 Feb13) 
48 Febi13 
4 


Marli3 
Apr30 
Feb35| 

A914 Feh25 


| 
On dasts of 108 share lots | 
—— 
| 


Hijhest 


Lowest 


Higher 








$ per share 


Jan 


Jan ; 


Jan 6! 
Jan 6 | 
Jan 6 | 
Jao 7) 
Mar25 
Jan 5 | 
Mourl’ 
Jan 3) 
Apri? | 
Jan 3) 
Jan 9) 
Jan 3) 
Jani3 | 
Apr 7) 
Jano 2) 
Jan 7)! 
Aprl2 
Jan 3) 
Jan 5) 
Jap 5 | 
Jan 3) 
Jan 3) 
Jan2s 
Jan 5) 
Jan 3) 
9 Apr 8) 
Mar 4 
Apr 6 
Aorl4. 
Jan 5 
Jan 2 
Jan 2 
Jan 5 
Jan ¥ 
Maris 
Aprl4 
Apri4, 
Jan 6 
Apr 8 
Feb 9 
Janlo0 
Mar29 
Mar27 














927% May 4 
124% Jan 3) 
106%, Janl3) 
55% Jan 2) 
11612 May 7) 
177% Aprl2| 
83%, Apr 6 
2153 Janl3) 
243 Aprl+ 
12% Jan 5) 
9Ol4 Jan2s, 
45% Jan 5) 
R21, Jan24) 
941, Aprl9 
310 Aprlé 
Jao 5 
Mar?2s | 








'$ _ share 
33igJan 6) 
3012 Jan 3)! 

13712 Aprld | 

ea! 


& te) 
Dec 





113% Mar25|...2. .... 
Site Mara6||..... ..-- 


Apr 8 | 
Apr 8 || 
Jan31)| 


614 
95°. 








76 Jan a 


36%, 
45%, 


‘2121 


$ of ger. 
381g July 
3it%g Nov 
131%, Oot 
1iG May 
264 ,. Oct 
1i8*, Bapt 
32+, July 
7i* Nov 
52i, Jaly 
83 July 
5: Oot 
bolg July 
75 Nov 
Gilg Oct 
130 Ori 
Mar 
92 July 
(O8l4 Map 
24% July 
53%, June 
4 May 
O41g Ovi 
‘12 July 
2ivg July 
(458, Oct 
70% July 
75 July 
67 July 
97 June 
7g July 
55 July 


tO5ig Ovt 
745, July 
98 May 
Sitg Oct 
109 Oct 
106 6Julr 
91%, Jar 
132%, July 
OS, (ec 
107!, Nov 
112 June 
271s July 
L95lg Oct 
53% Dee 
145 Nov 
1061_ July 
741g Nov 
121 July 
17 July 
O4ig Oct 
29 Aug 
230% Dec 
194 July 
81%, Dee 


| 1093's 


Jan 
Dec | 
Dec: 
Jan) 
Jan) 





Ta0|nB45 


151 
104!3 Nov 
547, June 


(16 June 
i290 June 
62% Nov 
74%, Oct 
IG7ig Deo 
ion = 66July 
45'2 Oct 
52%, July 
1175's July 
58's Map 
215 Oct 
119%, Oct 
74% July 
32%, May 
91% Oct 
167 “MiaF 
lit May 
507, Juns 
13914 Nov 
LidVig July 
7814 Nov 
50 Mar 
il5\se July 
117%s July 
O71s July 
212, June 
62 Dee 
921, July 
115% Ost 
z88 Dee 
79 May 
O2ig May 
126 July 
5907, June 
86 Oct 


40% June 
O84 May 
104% July 
1041, June 
lifts July 
117 Ost 
Oot 


81 Os; 





* Bid and asked prices; no saics on this day! 


§ Less than 100 shares. % Ex-fights. 


@ Ex-div. and rights. z Bx-div. 


¢ Reduced to basis of $25 par. # Par $100, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1957 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’—ezcept fer interest and defaulted bonds: 











a. a 
a RIES 


BONDS Price Week's 3 Range BONDS 3 Price Weri's | Range 

N. ¥. STOCK EXCHANGE Friday Range or | Stnee N. Y. STOCK EXCHANGE 8 Friday Rang ior ; Stnce 
Week ending May 7 Last Sale Jan. 1. Week ending May 7 me Re May 7 Last sale | Jan 1. 

— — | —_——- -—_— _——— EN 

Low High| No |\Low High Bta 4sk| Low Htwh| No Lew Higa 

Caut of N J gen gold 58._...198. 95l2 Sale, 95lg 96 6, 9512 1001, 

Loan | i] Registered...........B193 9134 95 | 95lg Apr '20'....!| 95lg OGlg 

Bie ist 15-30 year_.1932-"47 89.30 92.20/7318, 89.30 160.40 Am Dock & imp gu 5s .-192. 97\, Apr ‘20! 

Gecond Libaty Loan | Leh & Hud Riv gen gu 5e_192% ee. eee iis “eee 
4s ist L L conv_..1932-"47 8430 86.00) 292 '84.30 93.48 N Y & Long Ur gen g 48.194) 199'9 Jan '18)..-. Stag Se 
42 1927-"42 84.60 85.20) 677)|84.20 92.90 Cent Vermont ist gu g 43... 102 70 Apr '20)....| 50 70 

Third Liberty Loan : i Ohsea & O fund & impt Se. _192¢ 82 82 | 4182 85% 
4s ist L L conv...1932-'47 85.20 86.74) 485 85.00 94.00 lst consol gold 5s 193 84lp 85 5| 84 
434s 2nd L L cony..1927-"42 84.90 85.42 6935 84.30 92.86 istered 10419 Jan °17|....)|.- - - 
48 3rd LL 192 89.00 90.00/6108 |89.00 95.00 6934 7012o' 39) 69%, 

fourth Liberty Loan ; | =k a ae 
434s ist L L2nd conv 1932-'47 97.50 Apr '20).... |96.50 101.10 6514 6933 66! 6614 
448 4thLL 1933-38 Sale\85.46 96.10)16861 84.50 93.00 72 74lo\ 186| 7 

Victory Liberty Loan ‘ a) 76 Oct ‘lyl.... 
4%s convg notea...1922-"23 Sale|95.98 96 .60|8095 95 90 99.40 $234 May’'19 sewed 
8%s convg notes. ..1922-°23 95.90 96.60)4820 95.90 99,40 78's Des "19 

26 consol registered 41930 10112 Apr '20)....||101 101%, 69 June'l9 

2s consol coupes . « 10L Mar’20)....)|101 101 6614 Apr '20 

4s registered 106 Apr '20)....'|10558 10614 65 Jan ‘20 

10614 Apr '20)_._~||10553 1064 
98\4 Mar’ld9 | 


és coupon........-...---- = aes 
Pan Canal 10-30-yr 28-. - - a 
Pan Canal 10-3097 28 reg_.1938 99 July’18}___.||_... .._. |] Ohic & Alton RR ref g 3s...1949/4 44 4414 
Panama Canal 36 g 196 7912 Apr '20 791g 8914 Ratitwcay ist lien 3% J 3214 3219 
871g Mar’20 871g 871g || Chicago Burlington & Quincy— | 
100 Feb ‘15 Denver Div 4s 1922/|F 98 Feb '20!.._. 


ne 8 
DD 6878 Apr °20 -s-< 


86ig Saig 2 
90% Oct °19 .... 
71 72%3' 20 
23 Apr '20 .... 
23 Apr '20 .... 
90le Feb '20' ....' 
70 Mar'20, .... 




















U. S$. Gevernment. 
Liberty 


























20-year convertible 4448_.1930 
30-year conv secured 58. .1946 
Big Sandy list 4s 
Coal River Ry Ist gu 48._1¥465 
Oraig Valley ist g 5s 19406 
Potts Creek Br Ist 46....194¢ 
R & A Div Ist con g 48__..198+/9 
2d consol gold 4s 1989/4 
Greenbrier Ry Ist gu g 48.1940 
Warm Springs V Ist g 58_.1941|™ 


eet ot tt ft he 2) See oe 


we ODZeuuwOOOrmpumZZcZHerere 


88le Sept’16! . 
113. Feb ‘15 








23% 





wt nee Qo 
COOLLOOOO*~ &§ ZZ 
Ae w& 


ry BS 


Fereign Gevernment. 
aaglo-French §-yr 6s Exter ioan. 
argentine Interna! 56 of 1900- -- 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 5s of 1911 
Copenagen 25-yr s f 5%s.--1944 
“juba— External! debt 5s of 1904- 

Exter 4+ 56 of 1914 ser A_.1949 
External oan 4s 1949 
DominicanRep ConsAdm s f 5s'58| 
Dominion of Canada g 5s...1921 
do do ---1926 
4c fo .-1931 
2-yr 51gs gold notes A 1 
10-year 5bigs 1929 
Japanese Govt—é loan 48-1925 
Second series 4% 1925 
do 4o “German stamp”. 
Sterling loan 4s 193 
Uyons (City of) 15-yr 68. _.1934 
Marseliies (City of) 15-yr 661934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 48 of 1904 
Parig (City of) 5-year 6s_-.- 
Tokyo City 5s loan of 1912 
0 K of Gt Brit & Ireland— 
6-year 5% notes 
20-year gol bond 5}48..1937 
10-year conv 54s 1929 
s- year conv 534s 
s Theee are prices on the Dasts of 


State and City Securities. 
¥ Olty—4i¢e Corp stock 1960 
4348 Corporate stock .._.1964 
4.8 Corporate atock _...1966 
48 Corporate atock Juiy 1967 
4s Corporate stock 1665 
4%8 Corporate stock....1963 
4% Corporate stock 1959 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock n_—— - 


Ms 
4% % Corporate stock...1957 
8% % Corporate stock...1954 
Y State—<és 1961 
Oanal Improvement 4s5.._1961 
“anal Improvement 4s__.1962 
Oanal Improvement 4s. ..1960 
Canal Improvement 48.1964 
Oanal Improvement 438.1965 
Highway Imorov't 446.-1963 
dighway Improv t 4'<46..1965 
Virginia funded debt 2-38__1991 
fie Geferred Brown Bros ctfe-_-_- 


Reliread. 
Ann Arbor ist g 42 
Atehison Topeka & Santa Fe— 


977g Q8l¢ 9312 991% Joint bonds. See Great North | 
70% 713s 70 8675 Nebraska Extension 4s._.1927|™" 
8714 875g 8714 Registered 1927|\™" 
44 44 42 50 General 4s $ 
7412 76 7Ale Ohic & E Ill ret & imp 48 g_.1955 
901e 9012 U S Mtg & Tr Co ctfs of dep_- 
807% 815g lst consol gold 68 193 
73 7358 General consol lsat 5a 
8312 83 5g U 8 Mtg & Tr Co ctfs of dep. 
9612 973%, Guar Tr Co ctia of dep 
88 8934 Purch money Ist coal 5s_.1942|F 
8834 90 Chic & Ind C Ry Ist 58. ..1936/4 
957g 955 Chicago Great West Ist 48_.1959|M 
891g 9034 Chic Ind & Loulsv—Ref 68_1947|4 
75% 7614 Refunding gold 5s 1947/\J 
7Ale 7514 Refunding 4s Series C___.1947/J 
76 Jan ’20)..--. Ind & Louisy Ist gu 48...1956/4 
5812 591e\ 405 Ohic Ind & Sou 60-yr 48_._..1956)J 
R738 8734; 5 Chic LS & East Ist 4s_._.1969/4 
8714 8712} 4 Oh M & &tP gen g 4s ser A_€1989/4 
31 3314) 109 é Registered ...........- €1989|Q 
| 2612 30 13 Gen’! gold 3s Ser B___.¢1989)4 
| 893 90 | 115 General 4 Ks Series C___.¢1989)4 
56 Apr ’20/.... Gen & ref Ser A 48_...a2014|4 
Gen ref conv Ser B 58...a2014 
| 947 951g 923 Convertible 4s 1932)\5 
| 855g 86 85l2 Permanent 4s 
| 907g 92 8914 25-year debenture 4s 
93le 93%4 9014 Chic & L Sup Div g 64....1921 Jj 
Chic & Mo Riv Div 58...1926/J 
Chic & P W ist g 5a 1921/4 
| OM & Puget Sd Ist gu 48_1949/ 4 
871g 8712 871g 9514 Dubuque Div Ist sf6s.. 1920\J 
90\4 9514 Fargo & Sou assum g 68..1924/4 
| 88 93 Milw & Nor Ist ext 44s_.1934 
| 1| 93 1003, Cons extended 44s....1934 
9 9434 100 ls 1921 
| G4lo 1 | 9414 1001g Wis Vailey Div lst 6s... 
8512 Apr 20 Chic & N’ west Ex 48 ._.1886-"26 
8344 8334 Registered 1886-1926 
8414 8414 General gold 3s 
| Registered 
931g 9414) General 48 
94 94le 


807g 807s 
98Sie Aug ‘1l¥ 
----|100 Nov'lg 
_.--| 981g Aug °19 




















a1 to i d-4 te 
> Pr oe OZ@aO 


ooo 





' 

, 

' 

a 

+ 4444 


89le Mar’20 

68 Mar’20 ..-- 
63 May’ld .... 
767g Dec ‘19 .... 
80 Mar’20 .... 
6034 Apr 20 _.--! 
925g Feb '16) .--|/.... . 
5314 Apr '20 -.-.-'| 5314 
72 72%, Il) 71 
5454 547g 25) 54% 
G2l2 63102 15) 621s 
H2le 643, 24) 6212 
71% 721g 22) 70 

54 55 | 15) 54 

96 Apr '20 -...|| 96 
9314 Feb °'20) O3l4 

| 96%, 9634) | O54 
60 Apr 20 ....)| 59% 
9712 Apr '20 | 971g 
102 Sept’id 














' 
. 
' 


rr 





na oe 


>Orz wOb.2Zzu 


pe ea 4 


S 
Be 
be te ete OOP Oc eEO eee emer: | 20 122 tee to 





























70lg Apr '19,-.--)!_ 
67 68 20 | 

| 707g Apr '20' -....' 

OL Ape SO cone! 

ccoce! BO ASP ‘Bi coee 

991910912 Apr '16/..--.! 





General 5s stamped 
Sinking fund #e 
Registered 
Sinking fund 5s.._..1879-1929 
~~""| 94 Apr ’20 Registered...._- ~ 1879-1929 
___- 10712 Jun ‘20 Debenture 650 1921 
| 99 Mar'20 |99 9g Register 
100 Sinking fund 
4001s June’18 Registered 1933 
_.| 787 Dec ’18) Des Piaines Val lst gu 4448 "4 | 
541g 54le Frem Elk & Mo V Ist 68. -1933) 4 
ManGB&N W lst 3%s_1941 9 
Milw & 8 L Ist gu 3448-_..1941)5 
Mil LS & West lat g 6s__.1921|\™ 
Ext & imp é f gold 5s__.1929/F 
Ashland Div lst g 63...1925 
Mich Div lst gold 68..1924'4 
Mii Spar & N W Ist gu 48.1947\™" 
St L Peo & N W Ist gu 5e 1948/3 
Chicago Rock Is! & Pac— 
Ratiway general gold 4a_..1988)9 
Registered 1988/3 
Refunding gold 48.._....1934|A 
RI Ark & Louis Ist 4443_.1934\" 





97 Apr ‘20 ‘| 961g 
98 Mar’ld che a 
8715 Apr '20'..--|| 87g 

97 Nov'l8!..-.!|| 
10112 Os "16 
105!2 Nov‘19 
88 Jan ‘17 























~] 
ZREP>PHO >> PO Se LOZ IIe 


COMmOue weBe DP pec OnZZOOCOCOCOZZZAZSP Pu Ce 


~j 
wT t-te belt tt 1-4-4 3-4 + bt L 
+ emer aZZ2ZZ2Z22Z200: Onw 








9934 1|| 9814 
95 9512! 99% Apr '20!.---|| 95% 
9914 9912 100 Sept’l9|--.. ._-- 
9812 103 | 99!, Mar’20|----|) 991g 
69 75 | 72% Apr ‘20 | 

80 ....| 79 Apr ’'20 


| 51lg = 5 le 


7012 7212 191’ 
68le 68le 
64 Apr ‘20 
73\0 June'18 ---- |- 
| 6312 6414; 19! 
60° 61 | 6 605g 
80 80%, 320! 80 
Apr ‘20 , 855g 
Apr '20'.... | 65 
Apr '20 ---.| 72 
Mar’20'..--'| 76 
DT Ehesestiosie « 
7 1g 72% 135) 715g 
| 747g Apr ‘20 ----| 72!2 








i) | 
nigh o 
oo 


wwOO4Zu.20amoee DOL“ <60 





6612 69 6773 Apr '20'....'| 65 
¢___. 701g! 763 May’19|-..-||__.. .- 
6212 Sale; 615g 63 | 82! 60% 
| 61le Sale 61 6214; 46) 58g 
Bann anaes aes ol 22 oy | gre $00 a. Oe 
‘ N W 1st gu 5e..1921) 914 Feb §19)....|! one 
Ch Okla & Gconsz 58. .--1952|M N 89 Oct '19| ..-|'.... 
Keok & Deg Moines let 68 1923\A O j ale, 65 68 | 9| 65 
St Paul& KOSi List 44e'41/F A D8ig 58 5812 9! 58 
| 925g Mar’20|\---- | 925g Ohic St P M & O cone $4_._.1930|5 D 0 |103ig Mar’20|_...||1021g 
73 Jan °20 Cons 68 reduced to 3448..1930)3 Di -.-- - | 8312 Nov’l9|....//...- - 
15 eee seat } 3 A. ‘i B75) 3 | 8112 
1930) Nov’ Loe coll 
Superior Short L lat 63 g.¢1930|M .---| 95 May’l8|..-.'| 
Ohic T H & So East lat 5a. .1960)J D 697, 6712 June’19) Fe ats 
Chic & West [nd gen g 6s..¢1983/9 100 ter Apr '20 ooss 100 
52) ay 5 56le 2;\ 541g 
Oin H & D 2% cold 4%a8..--1937|J 
O Find 4 ¥ -7 lat gu 4s g 1923)M 
| Day & Vv st cons 4%s 1931) 4 
36 | Cley Cin Cu & St L gen 48...1993) 4 
| Bf 284 | 20-year deb 4a 1931) 3 
333 Jam “lBleeccilocce « Genera! 5s Series B 
80 | 7212 Apr '20--..| 60 Oairo {?\v ist gold 48_....193 4 
Sale 53% 5414; 13) 53 Cin W &M Div iste 42..1991/J 
Sale, 69 6912 55 | 69 @t L Div ist colltrg 48...1990|M 
85 Mar’20|---- | 85 Spr & Col Div let g 48....1940)M 
| 91 Mar’20) W W Val Div lst g 4s_-_.1940)J 


ae 

Cony 42 issue of 1910 
East Okla Div ist g 42_.-.1925) 
Rocky Mtn Div let é4e...1965 
Trans Con Short L let 46.1958 
Cal-Aris Ist & ref 4%42°'A""1962 

8 Fe Pres & Ph ist g 68. ..1942 
Atl Coast L ist gold 4e....81952 
Gen unified 4e 1964 
Sia Mid let ga gold 5s_..1928 
Bruns & W let gu gold 48.1938 
Tharies & Sav ist gol 78.1936 

L & N coll gol4 46 01952 
Sav F & W list gold 5e_._.1934 
ist gold 5e 34 
Balt & Obio prior 3s 

Registere4 
let 50- 

Regie 948 
10-yr conv 4%e 1933 
Refund & gen 5s Series A.1995 
Temporary 10-yr 6e 192 
Pitts Junc ist gold 6¢....1922 
P Junc & M Div let g 3448 1925 
PLE& W VaSysref 4e..1941 
Southw Div ist gold 3%s_1925 
Cant Ohio R Ist c g 4%s_..1930 
O! Lor & W con let g 58_.1933 








oe 
‘ | 627, 
74 ; 


73 
82!o Apr '20'....|| 8212 
| 7k Bee "Bilcccoll Ta 

56°, Apr '20 ....'| 565g 

j27s; 61'4 Apr ‘20... | 61% 
, OO Se a ee 
| 84 WNov’'l6j--.. Jooe- 


© 








Buffalo R & P gen g &s 


@hic River RR lat g 6a...1936 

General gold 5s 1937 
Pitte Cley & To! lat g 68_.1922 
Tol & Cin div ist ref 48 A.1959 





| 901g Mar’20)--.-- | 
88 Aug’l9---. | 
991g Mar’18/---_~. || 
| 4512 45%4 8 | 45 


893, Apr '20) .--- 
7014 Apr 20) 


O18tL & © consol 6e_...1920 


k1936 

Registered 
Oin 8 & Cl cons Ist g 5a..1928 
© CC & 1 gen cons g 68_.1934 
Ind B & W ist pref 46_...1940 


____11061 Oct "101_.../|_- 

100 | 7714 Mar’20|..../| 

----| 82% Sept’19)....)| 
_| U8le May'1l? er 


; 


A cone 
-- 10112 10214 Oct °19)...-)|---- 


won--| 76% Nov’ld|_...|/..-- 


4 

Sli & Weat ist g 49 gu___.1998 
Clear & Mab ist gu g 5e..1943 
Roch & Pitts lst gold 6¢..1921 
Consol ist g 66 ; 1922 
Cavada Sou cones gu A 54...1962 
Uar Clinch & Ohbic lat 30-yr 58°38 
Osatral of Ga ist gold 58._..71945 
Oonsol gold 1945 
10-yr temp secur 6e June 1929 
Chatt Div pur money g 46 1951 


© Ind & W ist pref 5s. .-41938 ee ee ee 
reorta & East lst cons oe —s - Mar Bio<-s Site 
24 | it 202 | Ii 
Sale, 75'4 754, 6| 754 
775g. 80's Apr 20 ..--. | 80! 
Sale, 6512 70 | IAL) 6712 
O4 | 95 Feb '20| === 95 


99%, Feb ’20 
99\4 Mar 20 Oleve Short L lsat gu 4Ke_..1961 
83 20) Colorado & Sou ist g 48....1929 
Refund & Ext 4%é 

94 Mar’20).... | Ft W & Den C lat g 68__.1921 
7614 7614 2 Conn & Pas Rive lst g 46._.1943 
| 84 86 55 Cuba RR lat 50-year 5a g-...1952 
7412 May’19).--.- Del Lack & Western— 

Mac & Nor Div ist g 68..1946 90 May’l8|---. Morris & Ess lat gu 348..2000 
Mid Ga & Atl Div 64.....1947 975, June’17/|.... WY Lack & W list 6s 1921 

. 1946 7114 ----| 91% Jan °19)---. || Construction 5e 192 

Cent RR & B of Ga coll g 5e.1937\'4% WN! 79 82 79 Apr ’20|.--. Term & Improv 4s 


* Mo price Friday; latest this week. @ DueJan, 6D6 April. ¢ Due May. ¢ Due June. 4 Due July. & Due Aug. ¢ Due 


ZPCUOGruoZa.OCOUSwme 225 


- 


~ 6912 cocci] 70 
___. 65%| 653; Apr '20 ....|| 65% 
9923 100 100 100 | 1} 99% 
901g 9614) 97% Feb '20|....|| 97% 
90 Sale 90 909 | 3190 
. p Due Nov. @ Due Dec. « Option sale. 


~j 
te te Gs et Fie >peae> Fer Sere“ s 
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1958 New York Bond Record—Continued—Page 2 [Vou. 110. 























BONDS 
N. ¥. STOCK EXCHANGE 


Range 
Stnce 
Week ending May 7 1. 





Taal 


Range or 
May 7 Last Sale 
eect 





— 





Delaware Lack & West—Concl. | | 



















































































" > BO oso esos Feb '08 ---- |---- ---- General cons 448 ----.--- 2003) 
Warren Ist ref gu g 348.2000," © | a) Leh V Term Ry lst gu g 6s_-1941/4 
Delaware & Hudson— | gl 7 A 
1st lien equip ¢ 448------ 1922\3 3| 96 97'2 96 96 | 4 96 96% Registered. .....-------- 1941) 
ist & £0l 48..--00---0e-- 1943, 4 N\ 70 46473 70 70 | 10| 70 81 Leb Vai RR 10-yr coll 66..819258) -- 
é ‘A © 7812 79 | 79 79 | 379 85lg || Leb Val Coal Co Ist gué 6a 1933) 5 
20-year conv 5@..------- 1935) 
Alb & Susg conv 3%0...-1946/A O 6014 69 | 67 67 | 1} | 67 722 Registered. .....-------- 1933) - 
Renss & Saratoga lst 75. .1921\M8 N| ---- 104 102% Apr °19)\----||---- ---- lst int reduced to 48.---- 1933) 3 
Denver & Rio Grande— | Leh & N Y ist guar g 48.---1945)M 
Se AERO EEE nscccceose 1936\3 J) 59's Sale| 59 60 | 43| 59 67% Registered. ...-.-------- 1945|M 
Gonsol gold 4148.------- 1936\2 J| *64 64% 65 Apr 20\---5 | 62% 72% || Long Isid 1st cons gold 56--21931/0 
Improvement gold s_...1928,3 D| 651g 6514) 68%4 6812) 7} 63 7012 lst consol gold 48..-.---- b1931|9 
lat & refunding 66...---- 1955\F A\ 43% Sale, 43 44%, 84) 38 49 General gold 48..-------- 1938) 4 
Trust Co certfs of deposit- - |e-- <2] “eee °°" 39 Feb '2U\---° 390 4312 Ferry gold 448..------- 1922|™ 
Rio Gr Junc let gu Z 5a. .-1939)\4 | 7018 ---- 75 Jan ‘20 ----|| 75 75 1d 486..-~------------ 1932) J 
Rio Gr Sou let gold 4s__.-1940)4 3 -2o--= 7712, 61'4 Apr il -<--) “~“e-27r or Unified gold 46 aeaecsaoeer= 1949 mm 
Gueranteed...-------- 1940 J | a» 001% FO i9-sal°so° °2s° Debenture gold 58-.-.---- 1934/4 
Rio Gr West let gold 4s_..19395 JF 591g Sale| 59's 5914, 42| 58 67 20-year p m deb 5s..----- 1937|\™ 
Mtge & coll trust 48 A_.1949;A O} 50 .---| 4912 Apr ‘20\---- 48 652 Guar retunding gold 40._.1949|™ 
Del & Mack—Ist lien g 48--1995) 4 Dl ccc TC 1 Oe ee So Registered. --..-.------ 49\™ 
Te BR. scanacaebecaro= 1995\9 D| ---- -s-- 751g July’16|--=-\|---- ---- NY B & MB ist con g 58-1935/4 
Dul Missabe & Nor gen 5e..1941\9 J| 94 ---- 96%, June’ 18\----||---- ---- Nor Sb B lst con g gu 68-01932) 9 
Dul & Iron Range ist 5a...-1937|A O 86 8673| 87 Apr '20\----)| 87 90's || Louisiana & Ark lst @ 5a_..-1927|M 
Registered. ..-------- 1937|A 0} ---- ->-- 10512 Mar‘08\---- |---- --7- Louisville & Nashv gen 6#..1930 
Dulisou Shore & Atig 6a...1937|\3 J 756 78 | 88 June ldiee--|\---- ---- Gold 66.....-...-------- 1937\™ 
Elgin Joliet & East let ¢ 58- .1941|\™ Silg 85 | 8612 Apr '20\---- | 851g 85% Unified gold 48....------ 940\J 
Erie lst congo! gold 76_.---- 1920;M&).---- 97 97 97 1) 95 98 Registered. _..-------- 1940) J 
N Y & Erie lat ext¢ 46.--1947\|™ eran 84 | 80 Jan page 80 680 Collateral trust gold 5e...1931|M 
ard ext gold 448-------- 1922\"8 8) ---- ---- 92 Jan '20\----| 92 92 L Cin & Lex gold 4\%s...1931|M 
6th ext gold Ss..-.------ 1g20|A O| 95 98 9512 Apr '20\----|| 95!2 9512 NO & M Ist gold 6#----- 1930 3 
Sth ext gold 4¢--.------- 1928|\3 D 72 onne| 94% Wov' 15) -e--" |---- ---- 24 gold 66..-.- ~----- 1920,3 
N YLE& W let g@ fd 78--1920/M  $| -7~ 100 | 9812 Aug’l9| ->-|---- ---- Paducah & Mem Div 48.-1946 F 
Erie let cons @ 48 prior-.-1996 5 3| 4912 Sale| 4912 558, 89 | 4912 56 St Louis Div 1st gold 6s_.1921\" 
Registered... -------- 1906\3 J| ---> ---- 84 Deo 16\----\|---- ---- 24 gold 38 .---------- -1980 ™ 
ist'congo! gen lien g 48-1996/3 J 40% Sale| 404 41 | 14) 39 47 Atl Knox & Cin Div 48-..1955|™ 
Registered...--- - --- 1996/3 3| ence osee 73 June 16\----|\---- -; -- Ati Knox & Nor Ist g 5s.-1946/4 
Penn coll trust gold 48. _1961\/F Aj ---- 727¢| 7453 Apr '20\---- | 73! 79%, Hender Bdge Istsig¢ §s..1931|M 
Eoyesr conv 48 Ber A--1953|A | 4% Sth) 3t 35 | 12) 33% 41% Kentucky Central gold 48. 1987/4 
do Series B....---- 1953\A O 3412 Sale, 31 34735 69) 30 41 Lex & East ist 50-yr 58 gu 1965/4 
Gen cony 43 Series D-- "1953\A O| 36 37%; 3512 37 47 351g 44 L&N&M&M Ista 48 1945 M 
Chic & Erle lat gold 5a...1982|M N| ---- 747%) 72 72 1|72 83 L & N-South M joint 48..1952\4 
Olev & Mahon Vall g 5s--1938)3 J) ---~ 83 (1067s Jan ‘17\----||---- ---- Registered .-..------- b1952 Q 
Erie & Jereey lat et 6e...1955 J ji ---- 85 RRS, Mar'20 “<-<-- R834 90 N Fla & S let gué¢ §e...-1937 Y 
Genesee River lat 6 f 68_--1957/5 aoe OL. ee ees were N & C Bdge gen gu g 448-1945 J 
Long Dock consol g 66...-1935)A | ---- “ss 110812 Bept’19|----||---- ---- Pensac & Ati lst gug@ 6e_.1921\F 
Goal & RR ist cur gu 68..1922\M N) -s-- 9212 103 Jan "18|---= | cone once 3 & N Ala cons gu g 58---1936,F 
Dock & Impt Ist ext 6a..-1943\5 J 85 918) 91 Feb '20\---- | 91 91 Gen cons gu 50 year 56.1963) 
N Y & Green L gu g 56---1946|" N 75 81 | 85 Jan *18|--ee||---- ---- L & Jelt Bdge Co gu g 48---1945,™ 
N Y Busa & W Is tref 5e.-1937|4 ql ” | 5Als| 65 «Nov'19|----|---- ---- || Manila RR—Sou lines 48..-1936|M 
90 gold 448_.-------- 1937\8 A\ ---- ~---| 10014 Dec '06\---- lant akete Mex Internat let cons @ 48_.1977\M 
General gold 68. ...---- 1940\|F Aj\ ---- 3973, 60 June’l8\---- |---- ---- Stamped guaranteed ----- 1977|M 
Terminal! ist gold fa_..1943|% N| -s~- ---- 97 Deo '18 ---- |---- ---- Midland Term—let 8 f ¢ 58-1925 J 
Mid of N J ist ext 56...-1940/A 0) 72 ----| 72 Nov'19|---- |---- ---- Minn St Louis ist 78.------ 1927|4 
Wilk & ast let gué fs..1942\3 D) ---- 52 | 53 Feb ’20\----| 53 55 Pacific Ext 1s* gold 6s_.--1921\A 
gv & Ind ist cons gu 8 6a..1926|\3 J|_---- -z-- 231g Jun "17\---- |---- ---- Ist consol gold 58..------ 1934, M 
Evansv & T A 1st cons @g..1921\3 J3\*---- 95 | 9514 Aug’l9\---- |---- ---- lst & refunding gold 4s__.1949|™ 
lat general gold S8..-----1942|A O| ---- ---- 68 Dee '19\---- |---- ---- Ret & ext 50-yr 5¢ Ser A--1962/Q 
Mt Vernon ist gold 6s__.1923\A Q| ---+ oo--|108 Nov’ li|---- me Oe Des M & Ft D ist gu 49_.1935 3 
gull Co Branch ist g 58-.1930)\A 0} -27= -arm 95 June’l2|\---- \---- ---- Jowa Central Ist gold 58..1938) J 
Florida E Coast let 4\%e__.1959)5 D| 747, 91 77 77 | 10, 7414 80 Refunding gold 48----- 1951\™ 
Fort St U D Co lete¢ one 1941\5 J) ---< ---- 92 Aug '10\----||---- ---- MStP&SSMcong4sintgu-1938\J 
Ft Worth & Rio Gr lat¢ 49.1928'J 4 51 ----| 56 Feb (20\---- 56 0 5G} ist cons §8....---------- 1938|-- 
Galv Hous & Hen 1st 58-. ""1933\:A O| 60 ----| 76 Dec 1Blee-<llewne oo-- ist Chic Term s f 48..---- 1941|M 
Great Nor C B & Qooll 4s..1921|5 3), 94 Bale) 94 9434, 376) 93 = 96 MSSM &A ist g 4a tnt gu-"26\J 
Registered_------------ 419211Q J\*---- 94%) 9414 Apr '20|---- | 941, 9514 || Mississippi Central Ist 5a..-1949)3 
ist & ref 4348 Serica A..--1961\3 3) 71 48675 | 74 74 1| 74 852 || Mo Kan & Tex—Ist gold 48 1990) J 
i pisnienance 1961|3  J| ---- 82_| 96 June’l6)---- Mase mains 204 gold 48..----------- 91990\F 
8t Paul M & Man 4#.--.- 1933\5 3} 7914 837%, 831g Feb '20|----|| 83's 8812 Trust Co certfs of deposit - - -|-- 
lst consol g 66..------- 933\5 3) 102 106 |103'4 Apr ‘20 ---- 9914 105% lst ext gold 58.-...---- 1944|M 
Registere’.--.-..---- 1933|J | ---- ---- 118 Apr '17\---2 \---- ---- ist & refunding 48 -.---- 2004|M 
Reduced to goid 4}48.1933/5 J 8514 Sale) 85'4 8553, | 8514 92 Trust Co certfs of dep------ - 
Registered. -.---- 1933\3 3} ---- 91 10212 May’ 16|----| pine oon Gen sinking fund 4%s-- 1936/3 
Mont ext ist gold 4s...1937\3 D) 7714 797%3| 791g Apr '20\---- 791g 8314 Trust Co certfs of deposit - - | -_ 
Registered..---.---- 1937|3 D| ---- ---- 80 Sept'l9)----|.--- ---- St Louis Div Ist ref g 48.-2001\A 
Pacific ext guar 46 £...-1940/J 3\ ---- 86 | 83 Mar’20\---- | 82 £83 5% secured notes “ext” °16).- 
Minn Nor Div lst g 48.-1948|A O 78 ..--| 78 Mar'20\----| 78 75 Dall & Waco Ist gu @ 5¢..1940/M 
Minn Union Ist g 68.-.--- 1922\5 3| 987 ---- 97 Feb ‘20\----| 97 99 Kan City & Pac ist g 4s..1990|F 
Mont © Ist gu g 68..-.--- 1937\5 43 9914 10112 10373 Apr '20\---< /LO1ts 10612 Mo K & E Ist gu g 5e_---1942\A 
Registered....-------- 1937\3 3 e<-- ---- 13614 May’ 06\----)|---- ---- M K & Okla Ist guar 58..1942 re 
ist guar golé 5s.--.---- 1937\3 3| 8614 96 | 92% Apr '20\----|| 92% 94 M K &T of T lst gu g 56 1942|M 
Will & 8 F lat gold 6a-.1938|5 D, 89's 9312) O1'g Apr '20|----|| lig 1's Sher Sh & So 1st gu @ be.-1942)J 
Green Bay & W deb ctis eA 0) FO 537, 7912| 5512 Mar’20\---- | 55 5Ble Texas & Okla ist gugé 58_.1943,M 
Debenture ctts “B"’----. -_.-| Feo| 72 9 7 714) | 7 1012 || Missour! Pacific (reorg Co)— 
Guif & Silstref &te 5e..01952\5 3} 60 70 65 Apr '20\----| 58!2 65 ist & refunding 5s Ser A ..1965)F 
Hocking Val ist cons g 448 1999 J 3} 61 632) 6214 6312, 15) 6214 73 ist & refunding 5s Ser Ba 1923)F 
Rogistered._...--------- 19909 J 3 e--- ---- 73le June’ls ---- |---- ---- ist & refunding 5s Ser C--1926|F 
Col & H V Ist ext g 4e..--1948'A | 61% ..-- T3leo Oct '18\----| ---- ---- General 48 ....-. ------ 1975\™ 
Col & Tol Ist ext 48.----- 1055 F A| 61%4---- 76\4 Apt 19) -<-=|| ----+ «--- Missouri Pac ist cons g 6Gs_.1920|M 
Houston Belt & Term Let 5e- 1937|\J Bi ---- 78 | 78 Mar’20\----|| 78 78 40-year gold loan 48..---- 1945, 
{inols Central let gold 4s_.1951,3 J 80 ----| 79! Apr '20\----| 79ig 83g 34 78 extended at 4% .---1938|M 
Registered......-.------ 1951\5 J\ -<-- ---- 92 Bept’17|---- satel connate Cent Br U P ist g 48 _ 1948) 3 
Ist gold 348.-.-..-------- 1951\3 J\ ---- ---- 67 Apr '20\----| 64!3 72 Pac R of Mo Ist ext g 48..1938 ¥ 
Registered......-.----- 1951\J J| -<-- <= --| 84 Nov'ld --=-\| nan dae 24 extended gold 5e_.--1938)J 
Extended Ist gold 3}48---1951/A 0} ---- 72 | 7314 Nov‘l9|----||---- ---- etLiIrM&Sgencong 5a 1931\A 
tered......------ 1951|A O| ---- ----|-s- oe easel°°°* | as ae ads Gen con stamp gu g 58..1931 a 
ist gold 3a sterilog..-..--- 19051\% 8 ---- ---- 80 July'09|----||---- ---- Unified & ref gold 4s ..1929)4 
Registered....-------- 1951/PA S| -~-- -c--lence | mn27|---- Ei ca auneh Registered_...------ 1929|J 
Collateral trust gold és--.1952)A O 6514, 70 | 64 Apr '20\---- | 64 7Ale Riv & G Div ist¢ 4s. ..1933|™ 
Registered ......------ 1952\|A O| ---- ---- 95% Bept’12\----||---- -.-- Verdi V 1 & W ist g 5e---1926|™ 
lst refunding 4s..-..---- 1O55|M Wl 6512 65%) 657g  — 66% 39 |" 65% 7612 || Mob & Obio new gold 6s_..-1927)|J 
Purchased lines 3 48----- 1952\3 J 5712 66 | 6334 Mar’20|---<) 63% 63%4 ist ext gold 6s_.-.-.-.-- B1927'Q 
L NO & Texas gold 4s. .-1953|M wm 61 61% 61's 6134 60 72's General gold 48...------- 1938|M 
Registered... ..-----.- 1953\|M WN| ---- ---- 19) ---=| | ane =~ - Montgomery Div lst g 58-1947 F 
15-year secured Bies..---1934|\3 J 8512 Sale| 85 85leg $| 83 9312 St Louls Div 56...------ 1927\J 
Cairo Bridge gold 48--..-- 1950\3 @| 70 Bale) 70 70 1\ 70 80 at L & Cairo guar g 48_---1931/3 
Litehfield Div 1st gold 38-1951\5 J 50 .---| 60 Dec '19|----||---- ---- Mashv Chatt & St L let 5e-.1928 i 
Louisv Div & Term ¢ 3}48 1953\3 3| 58 64 | 69 Jan '20)----|| 69 69 Jasper Branch ist g 68. _.1923) 3 
Middle Div reg 58...---- 1921\F A| 95's ----|102 June’16)-<--||..-- ---- Nat Rys of Mex pr iien 4348-1957 J 
Omaha Div ist gold Se .1951\/F A| 50's ---- 52 Apr '’20|\----| 52 62 Guaranteed general 4s. ...1977 A 
St Louls Div & Term @ 38.1051\3 3) 5O0l2 63 53 Jan '20\----|| 53 53 Nat of Mex prior lien 48.1926) 3 
Gold 38-.---------- 1951\3 3| 5814 62 | 611g Feb '20\----| 6lig 6llz2 Ist consol 48._.--.------ 1951\A 
Registere(....------ 1951\5 J) ---- ---- g0 June’l6|----|..-. ---- New Orleans Term lst 48. ..1953)J 
gpring! Div ist g 3348----1951 3 J\ ---- 74 | 805s Nov'l6)----||---- ---- NO Tex & Mexico Ist 68-..1925)J 
Western Lines Ist g 48----1951 F Al 64 69 | 7912 May’l9)----||---- ---- Non-cum income 56 A....1935)4 
Registered......------ 1051\F Al| ---- ----| 92 Nov'l0|---- ape gr ae ew York Central RR— 
Bellev & Car ist 6s.-.-.--- 1923\3 BD) 9114100 {11712 May’l0) -c<e|| 2-2 coe Conv deb 68....-------- 1935\™" 
Carb & Shaw ist gold 4s..1932)M 8) ---~ «== 73 RE eee Consol 48 Series A...---- 998/F 
Chie St L & N O gold 6s..1961\3 D| 83's 88 88%, Apr '20\---- | 88%, 93 Ref & imp 4s “A”.---- 2013\A 
tered......------ 1951|5 D)| ---- ---- 951g Feb '19|----||.--- ---- New York Cent & Hud Riv— 
Gold 3}48..---------- 1951\3 D| 60 6612) 6512 July'ls corel ae a taal Mortgage 348-.--------1997/4 
Registered.-....---- 1951|\3 D| ---- ---- | peetledetisgne one Registered__..-------- 1997\J 
Joint Ist ret 6s Series A.1963|/J BD 70 7473| 7733 77i2 1)| 773, 83ig Debenture gold 4s..----- 1934|™ 
Memph Div lst g 48---1951\J D| 6lig 68 | 691g Feb *20 -<--|| 691g 6912 Registered. .....------ 1934)\ M4 
Registered.....----- 19511) Dl -.-. ----| 65. Nov‘l7|----||---- ---- Lake Shore coll g 3}48-~--1998) F 
at Louls Sou lat gu g 42..1931|M $ G51, 82 | 771g AUS'19|-<--||..-. ---- || | ReSmUereh qn - aoe 1998|F 
gnd Ill & Lowa lst g 48-..---- 1950\3 3| 66's ----| 7514 Deo "19|----||---- ---- Mich Cent coli gold 3 }48_.1998) F 
ist & Great Nor Ist g 6s.---1919|M WN 90%, 95 | 93 Nov‘l9|----||---- ---- Registered_.....------ 1998 F 
James Frank & Clear ist 48.1959) D) --~- 76 | 78 Jan '20|----|| 78 78 Battle Cr & Stur Ist gu 38-1989) J 
Kansas City Sou let gold 38.1950\A 3) 507% Siig 50's 51 20' 50 £659 Beech Creek Ist gu ¢ 48.1936) J 
Registered -....-------- 1950|\A O| ---.----| 78 Oct '09|----||--.- ---- Registered__._. _ nw - 19365 
Ref & Impt 5s....--- Apr1950|3 3 673,| 6412 6514) 11) 63% 75% 94 guar gold 5e....----1936)J 
ansas City Term ist 4s...1960)3 J 631g Sale| 6333 65 64 | 6333 7653 || _  Registered..-.------ 936\J 
Lake Erie & West Ist ¢ 58..1937|3 J 9 | 79 Apr '20\----|/| 75 81% Beech Cr Ext Ist g 3448-01951) 4 
2d gold 6s....-------- 3 J3\ ---- 67 | 805g Feb °17|----||---- ---- Cart & AG Ist gu g 48----1981 J 
Worth Ohio Ist guar g 58..1945)A © 90 | 65 Aug ’19)|----||---- ---- Gouv & Oswe Ist gu g 5e.-1942) J 
Leh Val N ¥ Ist gug 4%48..1940\3 J 82 83 | 86 Apr '20|)----|| 82 87% Mob & Mal ist gu g 48---1991|M 
Registered... .----------- 5| -.-- & : 78 pept'l9|-—-- he ieee Hos | WN J June R guar ist 4s...1986)|F 
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Lehigh Vail (Pa) cons @ 4s_.2003 











N Y & Harlem ¢ 314s...2000 


M 
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Last Sale | Jan. 1. 


a: aS 





‘BAG Ask Low High| No. Low High 



































a ae Te 685, Apr "20\-«-- 6853 72 
Nl 777. 75 | 75 Apr '20\----| 74% 83 
O| _.-. 97 | 95 Apr ‘20 wane | 941g 95 
i i aici 1113. Mar’l7|---- ---- --«- 
__| 96 Sale, 95% 96% 18 95', 103 
3| 951g ----| 98lg Jan ‘'20|----|) 98's 981g 
SD cui: cocsfiee Gul matron natere- 
Sl eceo coselesso . eneeler**-se” hee 
waco sri 73 Jan ‘20|----| 73 73 
$ aon“ -- in-——-_—- woo nl e***||2--2° ---° 
5 R419 93 87 Apr ‘20|---- | 86 92 
ee FT 79 ia = 
D| 67. 69 | 72 Jam ‘20|----| 72 72 
g| 85 9512] 92 Oct 19|----||---- ---- 
Di _--- 85 | 99% Oct ‘06 2 
| ~60', 65%2| 6512 Mar’20|----|| 65%2 73% 
D| 6012 68 | 67 Jan '20|----|| 67 67 
Ni 60 64 63 63 1| 63 68 
| 61g Sale| Glig 61's 5| 6lig 6912 
eer | 95 Jan *L1|----||---- . ar 
i ahae « 92 Aug’l9\----||---- ---- 
iiatee a ge Dee '19)\----||---- ---- 
7 “aos ovis Jume’19|----||--— ==. 
time 73. Mar'20)\---- | 7212 75 
D| _... -.--| 9112 Feb °20|----|| O22 911s 
Ni 914 97 97 Apr '20 ---- 97 100 
3| 743, Sale| 7412 752 53 | 741g S8A4lg 
DS once eset ONe Sept’ 19|----\|---- e--- 
Mi 83!g 89 901g Mar’20\---- | 891, 91 
wi 80 88%| 90 Jan '20|---2;| 89 90 
J) ---- 1007%|10113 Apr 9) ---- 10014 103 
BZ) wace oom 0) Feb °20 «e-- 100 100 
a 6612 99 | 79le Jan "19 aoe] loooe eeee 
| 9713 9778| 9718 971g 2| 971g 100 
| 43's 52%| 481g 50 | 2\48 51% 
N| 62% 6512) 63 63 | 1,63 76 
| 83% 90 | 9512 Nov'l9 ----|---- === 
G) 10114 ----|101', Apr ‘20 ---- '1011g 10112 
j| 64% 67 | 72's Mar’2).----|| 721g 75 
ones oe 83 Apr ‘20 ----)| 8lile 877 
s| aon La R919 Jan *20 ---2'| 821g 8212 
s| “59% Sale| 59% 59%! %| 59% 65 
 ahee oned 95 Feb ’05 ----||---- ---- 
Al 85 95 | 89 Mar’20 ----|| s9 «= s«#& 
pS 7414 oe 9772 May’16 cece] --—«—«- @eee 
A| 98's 1001g, 981, Dec 119 con-||_--- eos 
a) 89% 96). 931g Jam '20)----); 93!2 93t 
Al 731, 83 | 79 Apr '20\----| 8114 
gj .--- 67 | 65 Apr hes 63 65's 
N -—-—-— --—- “lees nenene|** e"l\ln7o-- eeoee 
s| 122. ...-| 77 Mar’l10|----||---- ---- 
Sl coco cone] 75 Wov'l0j-o--||---- -~-- 
 * 8912 -“—-—2 85 Jan °20 ——-—-= i] 85 85 
D| 95 vox 95 Mar’20\----| 95 95 
O| ---- 97 | 95% Feb '20|----|| 94 = 93% 
wi) 67'4 734) 6714 Apr ‘20 ---3) 6714 75 
| 371g 385s| 33% 38% | 3| 347% 43% 
fF 40 4412) 45 45 6| 427%, 55 
3\ ---- 45 | 40 40 1/40 42 
Di 68 8) | 70 70 4,69 71 
e| 39 3912) 39 391g, _3| B7ig 44 
5, 7 7312) 73 73 10; 73 82% 
| 91 93 | 91 91 2;91 91 
wi 638 -- 88 WNov'lOiee--|---- ---- 
5| 8614 8814) 90% Mar’20 ~--- | 881g 92% 
m9 acawel Deo 16 ---- |---- ---> 
| 35314 Sale| 53 54 | 31,53 60% 
Al 2712 29 | 29 Apr 20 ----| 23!g 32 
“| 271g 32%) 29 Mar'20 cooell 3 
| 15 20 | 22's Dec “19\-- A ae nana 
«| 3514 Sale) 35% 351, 12), 3514 39% 
| ---- 40 | 36 Apr Q0\<-<--|| 25 387 
3} 25 2912) 25 Apr 20'----/| 24 28 
| 25 26 25 Apr '20 --e-,| 24 26 
O| ---- 1912| 23 Feb '20\e-e-|| 238 23 
— onW<c@ 2678 sii i a eau |OPe* |ence “<2 
oi 42 50 | 6912 ADP ‘1T\-cne|---- eer" 
al 48 o=--| 6212 Dec '19|---° | ---- “50 
O| 3714 39%) 38 Apr '20\----) 35 38 
wl 49 w---| 50 Apr '20 ---- | 50 50 
> er 55 55lg Aug iv | oe«e«e 
Di ---- 25 51 Dec *16) eeee'! eaoen 2°77 
% —. . 3473 3854 Dec — eacoaen *e2* 
A aeons te ae '20 ----) 79 0=s_« B32 
A| 87 Sale| 8 87 1, 36 Q9lig 
a .--- 817%} 82 2 | 5| 82 89% 
g@| 5214 Sale| 512 531g' 112 Bile 59 
nw! 9653 98 | 96% 96%2, 10 O61, 97% 
g oaw-2 ee, 58 Oct ‘18 -=-"-="- eseaes“e 77 
n| 60 65 | 67% Mar'20|----)| 67% 6734 
D| -“, «---- As June’ 19) ---- ——_—<<«<--— «ee 
al .-- 74 | 78% Apr '20)----| 77% 79% 
§| 80'4 85's) 87 Mar’ 20\----|| 85%2 87 
4 813, 85 | 82% Apr '20---- | 82% 94s 
oO) .--- 89 (102 July*i€)--<s)\---- “see 
3\ 671g 69 | 68 68 | 12,68 76 
3| ---- ---- 807g Oct °17\---~ ee-- -z-- 
wi 64 Sale| 63% 64 | 7) 63% 72 
anaes enue ae r '20\----| 80 86 
©) 9914 ----| 99%4 994, 1)\ 99 102% 
3\ ---- 9253} 91 Apr '99'----|| 91 95%8 
$| 52% 55!2) 55 Apr 90\.---| 55 59 
ccm aan 2 ee Mar’20\----|| 76le 7712 
D| _..- 78 | 78 Apr '20,----| 75% 

}\ 68 7712| 68 Apr '20\----)| 68 74\2 
O| 90's 04 Apr '20\----| 94 97% 
J _-- 99 {110% Mar’ 17| ----||\---- ---- 
3\%_... ‘$90 21 21 19; 1714 30 
Gl acco cace 20 Mar'20\----| 20 23% 






7| 2014 ~---| 96% Feb "13|----||---- -->- 
@| ---- 27%) 15 Jan 20|.---|| 15 15 
j| 605g 61 | 60% 61 4\ 6012 65 
D ____ 92 | 92t2 Apr '20)---- | 9212 96 


471e 49 | 46l2 sie se| 461g 5912 
877g Sale| 8712 8819 233; 87 93% 
64le 675s 66lg 6612, 19/65 72 
7012 71% 70!2 71% 5| 70le 79 


64 Sale| 6273 64 | 10) 62% 70 
64 63 










N 

A 

So 

3 

i aie 6412 Apr '20\---- | G§4Alg 
N| 701g Sale| 69's 701g} 15) 69 82!2 
Wi*.... 75 7614 Mar’20|----'| 7614 76% 
Al 57 Sale| 55 57 6| 55 62 
Al ---- 58 | 57 Apr '20)---- 547, 60 
Al ..-- 56's: 58 Apr '201_.--|| 57 617% 
aS ese eee 76 Mar’l7|----||---- --~-- 
Di 401g ..-.| 49 Feb °20)..--|| 49 49 
S| 7414 ou.) 8212 Jam °20|----|| 82% 82ts 
i ccos Geese 95% Nov'l6).---||---- ---*° 
: 7614 ----\104 May'l6 _ Moaoehe 6eee 
Oo aa<-a\|eeeoe mwa = ones} onw@<«2e #2e0e¢° 
= mw oe 73le 49 Nov'16 -o--| ae@«-e@ ae 
$| .._.. 76 | 751g Jam ‘20).--- 7512 75'2 
A|l *67 .--| 8912 Feb °16|----||---- ---- 
N| 66  ..--!| 80 May'l7 





* No price Friday; latest bid and asked thisweek. @)DueJan. 6jDue Fev. 


¢@MueJune, ADucJuly. % Due Sept. 


—, 


@ Due Oct, # Option sale. 
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BONDS + Price Week's = 
N, ¥. STOCK EXCHANGE S35 | Friday | Range or BR yoy | —— i Price | West's | Range 
ending May 7 ~ ay 7 Last Sale Jan. 1. Week ending May 7 i * May 7 Last Sate a | Sen. 1. 
N Y Cent & H R BR (Con)— | Bia Ask\Low High “No. Low =» oa ere 
N ’ & Northern lst ¢ $4.1923/4 ©} 901g ..._| 925sJan gh| No. 9255 i P. pmo ds 2 8t. L (Cos.)— 3 Bta Ask’ Low Htgh| No.|\|\Low Htob 
WY & Pu ist cons gug4s.1993|4 @| 65's 71 | 7814 Apr ‘19/----/|__ at eh eh gold..1953 Mt Ml oe Sats) S2l4 ADF '20)----| 82% 824 
Pine Creek reg guar 6s....1932\|J D) ---.-.--|113 May’ 15|-...| POE, Ma Series I on Sani Ya__- 1903 FA $2 coon! Soe Oe Benes Sans 
BW & Ocon lat ext 58..b1022|A O| 95 9714) 9712 Mar'20|-.--|| 971g 971g Om Ln ban ce teelh Ol Sa” 180% 88% Jan '20)....|| 8853 887% 
Rutland Ist con g 4%s---1941|J 3] ---- 80 | 77 Oct ‘19)-- -| Dean lst cons ¢ 56..1932 95 100%) 99 Apr '20)..-.| 99 99 
Og & LCham lstgu4eg.1948|3 3] ---- 78 | 60 Aug’l9|-.--|/°- 7 2777 Carta & Penta Un ist C06. 808i) oe) o<°- “5a 100 Jume’l7|.---||.... -... 
Rut-Canada ist gug 4s.1949|3 J 60 | 60 Feb’20'-. -/| 53. 60 || Pere Me 4748---~-.-~.-- d1921|M N) -.-. 80 | 87) Mar’l6)----)|.__. .._. 
gt Lawr & Adit ist g 5e...1996|J 3] ---. 76 |101 Nov'l6 ele Coe vd ey lst Ser A 58.1956|-- --| 80 Sale| 79%, 80 24/ 7914 87lg 
24 BIE Bee. nscctcecece 1996 A Gi ccnce <oce 103 Nov’'’l6;---- tt Philippi es B 4s8.......--- 956/-- -- 64 6653) 6554 Apr ‘20 cece 6414 7l1lg 
Utica 7 a Riv gu ¢ 42_.1922 J 5 9014 i 931g Jan 20 angen "93 ig “O31e Pit ppine Ry lst 30-yrs f 49 1937 J 3 40 45 42 Apr 20, ooce 40 42 
Lake Shore gold 3s.....1997|3 Dj ---. 7l!2| 66 Apr ‘20 ---- 6514 70. te Sh & L E Ist g 58..--- 1940/4 ©} 8712 90 | 931s Apr 20-2 931g 93ig 
pattem | pew 65. Jem ‘S0l...21| eo. as Hl manne anid Oo... 1943/3 J} --~- ---- O74 Wee "87)--~ 411.22. open 
Debenture gold 43.....1928|M $| 80 Sale| 78% 80%! 65/ 79% 871 eee ne ---TS 3 ee. Te | Vou sen Be-..-| Sale TO 
1 te) rte! BO ate ale tk mo nnececece ~--- nu oad 3 
Boryear god an-c-----1001]m S| 7% Sale| ls | Fry 80) Tals Ses || gery CaneaiSalig4a.--1961|A Q| “Si” Sate] Sty 804) Si 72° Oo" 
KaA&GR istgucis-.-1933\J J} ---- ----|- et” nih aeeteick ee arge ae Oe tee el Beet oe g--.1951|J 3] ---.---- esse — paco|sa-sllo a. cope 
Mahon ©C’l RR Ist 58....1934|)J J) ---- ---- 931, 9314: 1/931 o3ta Il at =—s Grand Is! ist g 4s _.1947|3 J| 55 61 | 60 Feb 20\----|| 60 60 
Pitts & L Erie 24 g §s...a1928)A O} ---- ---- 103 May’17|----||__.° ._.- Prior ile Be 2 “980 J | 
Pitts McK & Y Ist gués..1932/J 3} 991s ---.|1301s Jan '09)----||-- __ Pri ifen 2) enews — | Se Bee a 54's; 162) 52 591g 
guaranteed 68... ._- 1934/3 3} 95'4 ----|12814 Mar’12|--.-||7- "> 2777 aoe ten Oot B Ss.....-- 1950|9 J) 64 Sale) 631g 65 | 89) 62g 71% 
Michigan Central 56-.-.-1931|M S| 901g 91%) 9912 Aug ‘17|----/|_--- __ =. Fee nee EO Meccwce Bess .- <=] Se i, |S) Sel eeu a 
OE OE 931/Q Ml) ---. ---./ 9812 Nov'lS/----'|_ 1-7 . um adjust Ser A 6s_...81955|A Oj} 5812 Sale) 561%, | 96] 56% 66 
Pe ae © oak wseet Ge ieee -.. <.4. 3 noome Series A 6s......81960| Oct | 4514 Sale! 43', 45% 198 | 307% 50% 
wocenccceehOM® 9 ---> -=-- Bo oS == epee t 7 & San Fran gen 68.1931|J 43) 96% 997%) 96% Apr ’20 -.--| 967, 102 
JL & 8 ist gold 3}48.--1951/M $) ---- = 6613 Mar’20|----'| 6613 66'g a nee eee ene 1931/5 3} 87 88 | 91 Apr a 91 92% 
Ist gold 3344___.....-- 1952|M Nj 624 6612, 6612 6612! 1! 651e 701, PAILS Kd 4a-1900/3 3] 64 75 | 78 May'idl----|_.-. .... 
SO ene eee aa 1DS0|A O| 74. 74131 75. Apr '20'----/| 75° 81 || KOFCS & M meee Cartes Ni 067 O8"| 97 Apr '20\..-.|"a7” 160" 
WY Chi &8tListg4s.-1937|A 0} 68 76 | 75% Apr '2)0/----| 73 318 S oar SM cons ¢ Go.2028i® Mi TS Bate sou '20/----| 97 100 
Registered__._....._.- er ee Nov'17|---- ‘ KO Ah. M Ry ref g 48.1936|A ©} 60 Sale) 59% 60 i 59% 70 
Debenture 4s___-...-- sere wl 6iG G51 65 = GTlel Bl Gb” Fa” Hh exe waren cee eis al Soa 08 | Oe Gin all aa 
# est Shore ist 4s guar. ..2361 5 ji 68. Sale| 68 6819 | 5| 643 741 ea ist g 4s bond ctfs_.1989|M WN) 6053 62 | 60l2 6112 14/| 60 64le 
Registered _.......-__- 9361\5 Ji ---- 69 | 68 Apr ‘20 ---.| 68 $ 717, ar, co eee bond ctfg_71989\3 J} 40'4 55 | 50 Apr '20.----'| 39% 50 
NY C Lines oq tr 6#.,1920-22|M WI} ---- ---- 9912 Feb "19|---- f Set tormsinal & uaityine 65” 1932/3 Di 51 Sale| 50% 51 | 20) 48% 56% 
Equip trust 4s..1920-1925|3 J 9412 99%| 9412 Jan '20|----|| 9413 941, pot toxminal & unitying $6-1963/2 3) SS Sale 68 54 7)| 54s 59 
N Vv Connect lst gu 4s A..1953 YP 68 70 76 Apr Ot) cose 741 79 2 g A ray’ 8 Pt Ter Ist gu g 568. 1947 J D ——— -~_-- QRie Jan "14 ates ee ee 
NY MH & Horrord | 7432 : & A Paas Ist gug 48_...1943|3 J} 57% 58 | 574 58 8 |" 541, 60% 
Slon-cony Geben 4s....... 1947\m 8] ---- ---- 50 Apr '20'----'| 50 51 a -y Air Line g 48..... 1950}|A QO} 54 59 | 60% Apr '20 ---- 607% 
Non-cony deben 3348.---1947|M 8) ---- ---- 451g Feb '20|----|| 451g 451 phy eee 1950/A 0} 50 5414 Apr ’20/----|| 5414 61 
Non-cony deben 3545....1954/A O| --.. 45 | 48 Apr ‘20|----|| 4419 4814 justment 58......--- 61949|F A| 34% Sale| 3312 34%| 56/30. 41% 
Won-conv deben 4s_._._- 1965/3. 3| .2.. 46 | 60 Apr ’20\---.'| 24s 55° Refunding 4s_.......... 1959,A O| 44 Sale) 421g 44 | 7) 38 49 
Non-conv deben 4s_-___- 1956|M_ N 46 |45 45 | 1/1 45° 55 At! Birm 30-yr Ist g as. -¢1933| M 8] ---- 60 | 6412 Mar’20)----|| 61% 64l2 
Conv debenture 3s... 1956|8 J| ---- 45 | 45 Apr '20'---.| 4412 50 — Cent lst con g 4s-. 1949/5 3} 64 72%) 76 Apr '19\----//.... 2... 
Conv Gebenture 68....... 1948/3 Ji 6912 Sale 68 691s! 20! 661. 761 la Cent & Pen Ist ext 68.1923\J J) ---- ---- 997g Nov'l9|----|/___. ...- 
Cons Ry non-cony 43....1930/F A| «.-.----| 50 Oct 5 '1f]--. | 3 2 5 land grant ext g 6e.-1930)J J} -<-- 104 |101 Deo °16)----/|_... -.-- 
Won-convy deben 4s....1954|3 Jj ---- 60 | 91!2 Jan "12)---- ort of Ga rye gold 5s..-.-... J} ---- 79%) 81 Mar’ a0) ----| 80 81\ 
Mon-cony Geben 48....1955/ 3 a ok tee SS 2a a. G a Ry ist con 6e. ~stgae ; i Pte 847g) 93 July’ 19) socal a Cpe aes 
Hon-cony deben 48....1955.A O| o<-. -.-. o--~ pare Cee a ae a Car & No Ist gu g 5s. -1929) J a 2 83 865g Mar’ 20|----| 865g 88% 
Won-conv deben 48....1956/3 J| ---. ...| 49 Oct CRN ep telirginns ang & Roan Ist 56..1926,3 3 88!2....| 961, May’l9)----) .... .... 
Harlem R-Pt Ches lst 4s.1954\M N| 62 ----| 68 Nov‘l9|----|)7227 2I22 ee ee en | 
i & NY Air Line Ist 48..1955\F A| ---- 65 | 7912 Dec '17|----|___. ___- 2 sae Pac coll)..%1949)J DB) 63% Sale| 625g 6314; 9) 6253 73 
Cent New Eng Ist guds..1961/J 3} Silz 54 | 51's Sil "Bi "5s" sabia Tn k1949|3_) Dl) ---~ ----| 90 Feb *14 a0 Revie oe 
Hartford &t Ry ist 4s_. -1930/M §$/| <--. Bee ia year conv 48......... g19290|M 8} 7514 Sale| 75 76 | 73) 75 9378 
Housatonic R cons g 5s... 1937|M Bee 10615 May’ 15 Cre jooer 2ee¢e 20-year conv Be ninth denen edd 1934 3 Dp 9812 Sale 98 995g 2 45 97 06 
Naugatuck RR Ist 4s....1954/M Ni 62 ..-.| 87 July’14|----||2222 5727 Cent Pac Ist ref gu g 48..1949|F Aj 65°3 Sale| 65! 661g! 49] 651, 78 
W Y Prov & Boston 48...1942/A O| ---- ---. 183 Aug °13|----||--~ *""* ee ee ~----+------ 1949/F A gee “eee 8712 Sept’16|----||.___ -.-. 
NYW’'ches&B Ist ser1442'46\3 3| 38 40 | 39 39%) 4) Bate 64 - ort guar gold 3}48-.k1929/J BD) 78 80 | 78 78 | 5/78 82g 
Boston Terminal 1st 44...1939|A O| -.-. -.-.|---- Aas Fn:2.. Through St L ist gu 48-1964/A O} Gliz 65 | 6514 Apr '20\----|| 6514 70 
New England cons ne 1045\J | oe prt sical pacing ee Se eee GH&SAM &P ist 5681951\M N| ---- ---- 100 =Oct ‘18|---- eS om 
Consol 46........-- EL, I écce one 70 Sept'i7|----||.... ~~~ aalt exten Sa gaat -.._..- 1931/3. 3) ---- -~-- 87 Mar’20|----|| 87 87 
Providence Secur Geb 48..1957\M N| 33 -...| 40 Mar'20|----| 32 “40 se ena ae gu g 56..1924)M N) ---~ 95 | 95 Nov ‘18|-..- acne nen 
Prov a Springfield lat 5a. 1922|J 5 75 anal 997s Des 13 re ‘a & Ww = lst . 5a... .1932 ld N oe seu Slle Mar’ 20)| oeap eee Slle 854 
Providence Term Ist 46...1966\% §| 67% ..-.| 88% Feb '14)----|__.. ____ navn hie" asesis ST -z--| ee, Ot ewes deine 
W & Con East Ist 4%48-..1943|3 J| ---. 74 | 74!2 Dec 19|----)/2 22 2277 & TC ist g Soiatge..-19875 2) oS! of | oa. tee aol ae? one 
N Y O& W ret ist g 4s_...91992\M 8 lg Sale| 5414 55l4 5 544 Gite on gold 4s int guar_. -1921 A O $ 97 | 94 Apr'20----| 93 94 
Registered $5,000 only. -91992|M 8| -.-. ---- 9212 June’12|----| 8 || , Waco & N w div Ist ¢ 6s °30/M N| ---- ---- 04 Mar’l9)----||_--. ---. 
General 48............-- 1955\3 D| ---. 60 | 60 Apr ‘20|----||" 60 “60. Pod Maile kd hw ae 1941/3 3) ---- -~-. 85 Mar’20|----|| 85 87 
Norfolk Bou ist & rei A 6a..1961/F A| 50. Sale| 50 50 i | ae West Ist 68....1921|5 J3| ---- 9 {10014 Oct °17|----||_.... ..<- 
Nort & Sou let gold 5e rae 1941) “ N 751g somal 7753 Apr 20 ee 7758 ors Moac 8 La & T Ist 68. .1920 J B ORS + 98% Apr '20 i ad 983%, 99 
Wort & West gen gold 6s....1931|M Al 10214107 (102% 102%) 4 1091 10450 -_ of Cal guar g 5a..-.... 1938|A ©} 891, 93 | 91's Apr'’20-.--|| Olig 93lg 
Improvement & ext g 6s..1934/F A! 98 102 (122 Nov'l6/-..--)| . gh ep guar g 58...1927/3 3 S7i2 88 | 87% Apr '20 ---- | 8714 937% 
New River lst gold 68___.1932/A ©} 101!2-.-.|103 Feb '20|..-- 103 103 : So ow c ~ tt, 58. ..1937 M N ry, . 96 Apr '20 ----| 96 96 
WW & W By lst cons g 42..1996, A @| 68 Sale| 6712 69 | 59) 671g 80 ee Gees he Ist gu 48 g..1937|5 3) 80 89%) 9212 June’ld)----|.___ ... 
whe cst germ: 1996/A O| ---.----| 79 Oct "19|-.--||___° Ter ENO com Gd Cac1aslS BF] =cneeeee| 85. Julyid , a ee 
Div’l Ist lien F aad Oh oe "Fae, “Pete oO ~-- 194 ---- we--| 85 July’19/----'|.___ ---. 
a Apne oy 4s- coy r aot tle rate aa ee 7 72% 7812 So Pac RR Ist ref 4s____- 1955|3 J] 69% Sale| 69% 71 | 69% 79% 
10-20-year conv ee ee 76. Mar’20\....| 76 4 a 2 ee cons g 68....1994/J 3| 79 # Sale} 78 79 | 69 /78  87le 
10-25-year conv 44s...1938|M $/| ---- ---- 96% Dec ’19|.---| D = amy red__..-.....-- 1994\5 J) ---~~ ---- 8514 Sept’19) -.--/|... . wane 
10-year cony 6s erage 1929 os 96%, Sale 957s 971s 157 "O57. 10434 afob op & gen 4A Ser | an 1956 os O 56 Salk 5! 5 55 110) 55 6 lig 
saat Oot S_-<- ols” El Fame Galel 18%. Tia- Si ten eo” Mob & Ohio coll tr ¢ 48.1938 M $| 52 58%s| 53% Apr 20 ----|| 53% 5813 
OC& T ist guar gold 5a.1922\3 J| 941; ----| 98! Jan ‘20|----|| 9313 981 em Div Ist ¢ 4}4s-68...1996/3 J) ---~ 77%) 80 Apr '20---- 80 90 
Belo V & NE ist gu g 4s..1989|M | 69's 73 | 73 Apr ‘20|----| 73 77 St Louts div Ist g 4e....-1951/J 3} 60's 63 | 62 Apr '20----| 62 675s 
Northern Pacific prior lien rall- | SS Sou Ist cons A 56..1943/J OB) ---- 87 | 92% July’l9)----'|___. .... 
way & land grant g 42_._.1997 Q 3 70 Sale 695g 707 197 695 801 Charl A L lat A \bess 1944 J 3 7 R1 7S8\4 Apr ‘20 ee 7614 805g 
eC we 1997'Q J3| 671g 697%| 765s Nov‘l9|-_.--!| 8 8 atk 30-year 6s Ser B....1944)5 3} 82!g 8412) 84 84 | 2184 88% 
General lien goid 3s.....42047\Q F| 504 Sale| 50% 51 | 52) 50 “661% Se Geet re eonees 1948|5J 3) ---- 60 | 6012 Apr '20----| 60 601g 
Registered_.........-. i one 55 WNov’19/----!! ST, BS SB -- enw nn wow onwnne 1948/3 J) ---- ~.--| Sllg Mar'l6---- ee ae 
Ref & imp 434s ser A___-- 2047\ 3' 71 Sale| 71 71 21°70" “sits hh. Ist g guar 46..1949)/A O 60 | 68 Oct °19|...-||_... .--- 
St Paul-Duluth Div g4s..1996\J B| 70 80 | 76 May*l9/---- Bes ° Fase one, © Ss...1002, ci eee Oe | Ot 91, 8/91 92% 
gt P & N P gen gold 66__.1923,F A| 96!.102 | 98!2 Apr ’20..... | 98” 1021 - ee st gold 5#......- 1956 mi 8014 89 | 80% Apr '29!-.-- 8044 91 
Registered certificates..1923\Q A| 9912100 [100g Jan *20|---- 1001s 10014 enn reorg lien g 58...-1938/M 8) ---- 94 | 92 July"l9/----||_... --.. 
et Poul & Duluth let 66..1931\F | 93. 96 | 97 Beb‘l10|----|_....._° + ot noe wah. hy ale 1946/A O| 42!g 51 | 62 Jan '19/-~--||____ .... 
Ist consol gold 42_..._- 1968/3 D| 65l2 67 | 76's Oct °19|-.--. paehugeres | at of y Bg by 1922/3 J} 94% 100 | 9912 Jan '20/----|| 991g 100 
Wash Cent lat gold 4s. “71948/Q | of) ....! 87s Dee ‘16... 7" pnety & Ohio Ist g 68...1925|\5 J oa~ = 98 | 97's Apr ’20'----'| 96 Q7lg 
Mor Pac Term Co lat g 68..1933'3 J) 103 108 |105 Apr '20\..-- i041, 108 ob & Bir prior lien g 58.1945)3 J) 80's 97 | 91iz Oot °18)/-~--)|.... -..- 
Oregon-Wash Ist & ref 4e_._.1961/3 J) 6453 ---.| 65 65 | 641s 791 Mortgage gold 4s...... iP Ee yeas Fe Sek eet 
Pacific Coast Co Ist g 5e...1946|3 D| ---. 69%!| 8412 Bept’l9|----| 8 72l2 a & Dan deb 5s stmp4.1927;/A O| 87's 96 | 925g Nov’l9/----||/_... 2... 
Padueah & Ills Ist #1 4348..1955,J J| ---- 80 |100!8 Feb ‘17|.---||... --~~ oe S Mes 65S. e867 telaa te 
Pennsylvania RR lat g 48..1923\M N| ..-. 9312) 95% Apr °19| --.||-7 ~~ 7777 —_ Mid Ser D 4-58..1921/M 8) 95t2 -~-_/1021g June’11|-~-~||._-. -.-. 
Consol gold 4s.........- 1943, N| 79 80 | 814 Apr ’20|----|| 811, 833% Sane & Erroceoncvenco! 926)M 8) 92% 100 | 95 Jan '20)----/| 95 95 
Consol gold 4*........-- 1948\M N| 78l2 79 | 79 79 | 15| 79° 861 08 F 8-2 n= - ~~~ 1926] 8} 9012 ___ _|10412 Dee "16|----||_... -.-- 
Consol 4Ks_....------ 1960|\F Al -.-.- 85 | 8453 85 2! g41 J General 54......------ 1936)M N| 8614 897%| 90 Mar'20|----|| 8914 90 
General 43407222222222721965|3. D| “75% Sale| 74% 7612) 93| 74° gare Va & So’w'n Ist gu 5e-.2003/5 J) 79% 80 | 81% Bept'ls)----||_-. -. -—.. 
Se ai egies 1948|J BD) 834 Sale| 82 8314, 78| 82 ae wor cons 50-year 5e..1958;A ©; 60 64 | 60 Apr '20|)----| 60 70 
10-year secured 7s.-...--- 1930. -.| 10112 Sale/101 101% 1345 101 101% || 8 & W let cy gu 4s_...1924/F A) 80l2----| 93/3 Mar’l7|----||.... -..- 
Alleg Val gen guar @ 42...1942\"@ 8 7.14 7812) 7812 Apr '20|----|| 731 4 pokane Internat Ist g 5¢..1955/3 J) ---- 75 | 75'!2 Apr "19)----'|_._. .--. 
Sat en teesly Al &3°--..| 83 Feb ‘20|....|| as a 8: Term Assn of St L let g 4348.1939|A ©| 80%, 8514) 81 Apr '20|----'|"80 821g 
Phila Balt & W Ist g 4s..1943/M N| 75% 781) 78 73 78 82) Ist cons gold Se.....1894-1944|F A| ---- 82 | 83 Apr ‘20|----|| 83  85l2 
Sodus Bay & Sou Ist g 54.1924|J J) ---- ----|102 Jan '93|---- . Gen refund sf g 4#.....-. 1953|53 J) ---. 64 | 66 Apr '20)----|| 66 7358 
Sunbury & iowis lst g 4e.1936'3 J3| 79 -..-|---- | eet raed Bt L M Bridge Ter gu g 56.1930)4 ©} 80's 837%) 82! Apr '20/---- | 821g 85 
U NJ RR & Can gen 48..1944@ 8 8l!2----| 92 Deo ‘l7\---.|-__- 77 Texas & Pac Ist gold 54....2000/3 D) 7618 Sale 79 | 36) 75%, 85 
Pennsylvania Co— F weeeioces sane 2nd gold income 5¢....-- 42000} Mar| 50 ....| 55 Apr '20\----|| 5213 55 
Guar let gold 4is_...-- 1921/3 3| 96% Sale| 96144 9612; 8 | 95% 973 La Div B L Ist g 5a... -- 1931|3 J} 60% 7914) 86 May'l8|----||.... ..-- 
Regutered__......-.-- 1921/3 3| 9414 ..._| 95%3 Apr '20 95% 953° W Min W & N W Ist gu 581930,F A) ---~ .... 10612 Nov'04)--<)).-—— «= - 
Guar 3 Ks coi! trustr eg A_1937|M Re Oars 691. Mar’20 ia 601. aot <8 Ohio Cent Ist gu §8..1935\3 J 8314 Sale| 83), 8314) 831, S8A4lg 
Guar 334s coll trust ser B-1941/F Aj -... 697%] 6914 Feb '20)-.._ 6914 7110 estern Div Ist g 56..-.-1935)4 ©) ---- 81%) 7712 Apr 20|---- 7712 801g 
Guar 3s trust ctfs O...1942\J 0} --.. -.-- 7355 Jan °20\-.--|| 735 73% General gold 5s.....-.... 1935|J D| --.. 69 | 82 Feb ‘20|--..|| 70 82 
Guar 334s trust ctfs D...1944\3 D| _-.- 70 | 77 Nov’l9|---- . Bas GS tet 0 6 O.-.-- SS OG? svete ai. 
Guar 15-25-year gold 48..1931|A O| 76% 7712| 80 Feb '20|\----|| 80 “831, || Tot O-year 58-.....--. 1927|\3_ 3) 83 87 | 3712 Dec '19)----||.... ---- 
60-year guar 4s ctfs Ser E.1952\M N| ---. 79 | 77's Apr '20|-.-.|| 771s 81 4 ol P & W Ist gold 46.-.... 1917|5 3] ..-. 35 | 36 Web °10|-..-||.... coe 
Oin Leb & Nor gu 4s g...1942/M N| 70 --.-| 80 Feb ‘20 ove fF 8 30 Tol 8t L & W prifeng 348.1925|J 3) 75 ----| 74 Mar20\----| 74 74 
Ol & Mar Ist gu g 4348..-1935|M N| 76% 87 | 85 Dee ‘19|---- Fee Bee Sapaczocecs 1950/A ©) 46 46%) 4512 Apr '20)----|| 42% 4714 
Ol & P gen gu 4}e ser A-1942\3 3) 8212 -..-| 9614 May’ld|----| = ooo ~ hyde dee » A---=»-1917|F A) .--. 347) 18% Mar'lé aoaee wns seine 
ea aah oodinans 19042|A ©} 8212 ..--|104 Deo '15|..--||_...~~~~ T co ctis of deposit ..../-.- -- 7 ate 36 AGS IMlccccdicce« 
Int reduced to 34s..1942|A O} .... .... er ee Sees or Ham & Buff let g 48..281946/J BD) 6412 65 | 64!2 Apr '20\----|| 6412 68 
Beries © 3 48-...------1948 ER eeeeteece FO a hers Ulster & Del ist cons g Ss .1928|3) D| 82 85 | 82 Apr '20|-.--| 82 85ls 
Series D 3s__....--- F Al i... ~---| 3814 Feb °17 er eRe ans oceans € & eawecene 1962;|A ©] 53 £60 | 58 Sept'l7|----/|........ 
gree & Pitts ¢04 33408 .1940|3. 3| 60" 22--| 75 Apr '20!-.--|| 68 “75” || -Reawtered, nnn 72 7 1947/3 3} 79 Sale| 79 797% 58.) 78% 854 
Sle ast Pete 94013 Ji 69 ....-| 7914 May’l9|--- ee Eeetoocone 1947/3 J] -.-. -.-- Site Ot "Ml anedlcant tne 
GrR&lexistgug4ks.19413 J 77 80 7612 Apr ’20 mora “76 le “S078 1 year conv 48......... 1927\J J 80 Sale| 80lg 81 32 | 801g 887 
Ohio Connect lst gu 4s-..1943|M $| 79 -..-| 85% Nov‘l9l_..-||..-_-_° oe 6 CEES Bon sea 92008|M 8) 68 Sale| 6753 68%) 20/66 81 
Pitts Y & Ash ist cons 56.1927 M WN 9778 er May’10 ote ene aces ie on oe secured 66.1928 J 5 98 Sale 9714 98 33 | 97 103 
Tol WV & 0 guésA.-1931,3 3} 77 92 | 93% Apr 17|--..||"2°> 2777 jaa hE ofl Re Sh 
Series B 4}48..-...--- 1933\3 3| 75 92 | 871s Nov‘l9|----||__.. _-_- Aywetch oh aledgaennt Mi BR ee eB 
Series C 4s__......--.- RE ert 881g Sept’l7|....\|..-~" ~~~" a wagered wennnnn-- 1946/3 3) 851g 867%) 851g Apr '20)...-|| 851g 93 
POC & St L gu 4s A..1940/A ©O} 80 827%) 80% Apr '20)... “6 - “30 - = " a 1929\3 BD) 75l2 Sale| 75l2 77 6| 75le 85 
Series B guar_......_- 1942;A O| 80 82%| 80 i} 30 90 Utah & Nor gold 5e....1926/3 3| 89 911g, 90's Apr '20)....|| 901g 92% 
Series C guar__---...- MN 78 ....| 80 Apr ’20)....| 80 80 wate eeeee 48-----1988|3, 3] 70le 86 | 99. Feb '18|-.--/|-.-- ---- 
Series D 4s guar___._.. 1045\M Mi «1 ----| 901g Oct ‘19/----||____ _ Vans, 0 een men 4 S “ga° “sre a _— Mt coccllocce eves 
lett aLe 3} E 3158 guar gold. 1949 , A oaea 887g Feb a Bote 84 R4 Vera Cruz & Pp Ist gu 4l4s__1934 J 3 cuttin — 35 8 May'19|_.__ Sooo Gee? 
a : — 
No price Friday;latest bid and asked, « DueJan,. 5 Due Fed. ¢ DueJune. | Due July. & Due Aug. o DueOct, »v Due Nov. ¢ Due Dec 4s Option sale 
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| <8 Price Week's iz | Range 
N y STOCK EXCHANGE $3 | pidey Range or | S% > Since 
BAA Ask Low High No. - High 
series A_...1962 M N 75 =6Bale 74le 75 6 B5i4 
Wabeab let goid ae MN, 82's 83% 83 831g 12) 82 91 
iT {aa ae 1939\F Al 73 75 | 77% Apr '20---.| 77% 83 
Debenture series B_...-- 1939 J 3 «---- ---- 90 AUG 15\-0-- |---- ---- 
ist lien equip sfdg6s....1921M 8 95's ---- 97'2 July’ cs core ee -- ---- 
ist lien 60-yr g term 49...1954,3 J) ---- 63'2, 70% Nov 19)--- io me 
Det & Ch Ext ist g5e....1941,3 J 83 ----, 38% Mar20-.-.| “88% 837% 
Des Moines Div lat g 40--1939 3 J| ---- 75's 30 Aug me be = 
Om Div ist g 3e--..---- 1941/A O 50 59 | 51 Apr 20----| SL 552 
Toi & Ch Div g 4a eeeceoseoee 1941 bal = 2226 °°, 74 2 Uct’ iv eae ow ON “72 
wash Term! Ist gu 3}8_...1945,6 A) 65's 69 | 69 Apr 20-.--) 69 
let 40-yr guar 4e......-- 1945.8 A, 70% ----| 82 Aug lS----|---- -- - 
W est Maryland lst g@ 48....1952A O 49 49% 49 50 | ILL) 48% 53 
West N ¥ & Pa let g 5e....1937\3 J) 52's 83% 89 Apr 20----| 59 92 
Gen gold 48__.......---- 19431'A O| 63!2 Sale| 652 6312 11; 63 = 6312 
a 71943 Mov 25 enn-| 36 = OOK A -one | - = ~~ - 
Western Pac ist ser A 6s ..1946M 78 Sale 77'2 78 | 16) 7712 88 
Wheeling & L E lst g 5e...-1926.A | ---- ¥3'2 90'2 Apr '20\---- | 90!2 9212 
Wheel Div Ist gold 6s....1928J 3) ---- ¥9 1w Feb’ 17|----!|---- o--- 
Exten & Impt gold 56....1930 F A) ---- -; _ | 9053 Mar'l7)\---- vo 
Refunding 4s series A_.1966.M $ ---- 47's 45% Apr '20 ---= | 43% 5 
RR ist consol 4s....-.-- 1949.M $ 50 Sil'2 52% Apr '20\---- 5253 56 
Winston-Salem 8 B ist 48..1960\J 3, 60 634) 62'4 Apr '20,---. | 624 6214 
“Wig Cent 50-yr ist gen 48__.1949'J 5, 63'2 64 | 62!2 63 4) o| 6212 71 
Sup & Duldiv & term ist 48'36.M N| 67's 70 | 70 =Mar20|--- a 631g 70 
| | | 
Street Raliwa ite > a } 
grookiyn Rapid Tran 9 .1945\A 0 26'2 32 t+. Apr ‘20 ---- | 3) = 33!2 
lst refund conv gold 48...2002,J 3, 24, Sale 22 22 9| 22 28 
8-yr 7% secured notes..b1921J 3, 39% Sale) 38 a <t 38 50 
Certificates of deposit.._.....|---- | 30 2, 37 2 | 3747 
Certificates of deposit stmp’d|---.| %* 4). | 33 33 | 3ll2 45 
Bk City let cons 5s. -1916-1941/3. §\ ---- 64% 66 Apr 20 ----| 66 66 
Bk Q Co & 8 con gu g 56 -1941|\M N| ooc- ---- yo May’ Bleore eee °-« 
Bklyn Q Co & 8 Ist 58----1941 . # *see -=- =| 402 Dec ‘iy! ent iw? eee 
Bkiyn Un El Ist g 4-58...1950\F Aj Sl!s Sale) Gl, 62's, 19) 614 64 
Stamped guar 4-5s__._- 1956\F Aj 61% 64 | 6212 6212 3/61 63 
Kings County E lst g 4s..1949,F Al) 9% 4 | 53 53°; 4/50 60 
Stamped guar 4s_...-- 1949)F Al 9% 53 | 93 53 9; 51 55 
Nassau Elec guar goid 48.1951\3 J| ---- 4% | 23 23 . - a 
Ohicago Rys Ist 5e....___- 1927\F Al| ---- +4 63 Apr '20----| 62% 70 
Oonn Ry & L Ist &refg4}s1951|\3 J) ---- 698 60 Feb °20\----| 60 60 
Stamped guar 448_____- 1961|5 3) © ----| 77 July’ 19) -2-7)|--- = ---- 
Det United Ist cons g4%s_.1932\3 J 60 6ll2 60 60 | | 60 68 
¥t Smith Lt & Tr lst g 58-..1936/™4 B| ---- 68 | 58 Jan '20;\----| 638 68 
Gud & Manbat 5eser A....1957\F A| 56'2 Sale) 5512 57% 99) 54 GU 
Adjust income 58_.....-- 1957|.- --, 22 Sale) 19g 2012 116) 13-23 
N Y & Jersey ist 5s__.._- 1932) . Aj 72, 90 | 78 Apr 20----| 73 78 
taterboro-Metrop coll 4%s.1956\|A O 16%4 Sale) 16 17 | 89 | 141g 10% 
Certificates of Deposit._.._-- |. _.| 15!2 Sale| 1512 16 9115 19% 
Interboro Rap Tran Ist 68..1966|3 J| 53% Sale) 51% 5414 494) 48 58 
Manhat Ry (N Y cons g 4s- 1990|A ss sit 55 | 3 | 53% 60 
Stamped tax-exempt. -__-_- 1990'A O| 52% 55 | 54 54 2| 52 6012 
ee nly Ady cat .1953,\M 8) e--- eo 75 = =Oct 19) ---- |see- ---- 
etropolitan Street Ry— . — {| 
Bway & 7th Av Istcg 52.1943 J DB 40 46 | 4412 Mar’20\----|| 4412 57'4 
Col & 9th Av Ist gug 68..1993,.M $ *2 99 | 30 Apr 20)----| 30 40 
Lex Av & P F ist gug6s_.1993,M $| 2 $9 | 40 Mar'20\----|) 40 42 
Met WS El (Chic Ist g 4s- 1938,F A\ «--- «--- 54 Dec'l9|----)|.--- ---- 
Milw Elec Ry & Lt cons g 5s 1926'F “ses 9 | 92 Apr '20 ----|| 92 O42 
Refunding & exten 4%s__1931\4 J 10's SI's! 77 Jan '20) seen | 77) 77 
Montreal Tram Ist & ref 6s_1941\J oy 7lig 721g) 7112 7llg 2} 70) =75 
New Orl Ry & Lt gen 4a- “1935 3 jj ee-- 65 | 61 July'1y\---- |---- ---- 
W Y Municip Ry Ist sf 5s A_1966\4 | ---: 4 67 July’l9|\---- |... ---- 
W ¥ Rys lst RE & ret 45__-1042|4 J) 24% 27's) 25 Apr '20\---- 25 32 
Certificates of deposit_.....--|-- -- (wer- 26 | 25 ts 8/25 31 
80-year adj ine 5g______- al1942. x 0} 4 6’8) 6 6 | | § 734 
Certificates of depogit.._...-.- - “il 4 i . v *. 4 51g 712 
NY State Rys let eons 48.1962 M NN. 50 Sale) 50 60 85 
Portland Ry lst & ref 58_...1930|M N) ---- 7212 64% Jan M0|-- - | | 647 647% 
Portid Ry Lt & P Ist ref 66.1942 F A we-- 66 | 55 Dee 19) -e-0)/2--- ---- 
Portiand Gen Elec Ist 58.1935|J_ J| --~- 04 | 90'2 Feb'l7\-0--)|.-.- ---- 
St Jos Ry LH & P ist g 58..1937, M N ~---- -->- 95 July’17|----)|...- ---- 
St Paul City Cab cons g 58_.19373 J -z-- 82 | 80. Jan '20)----) 80 80 
Third Ave Ist ref 4s__._____- “1980 3 J| ‘4i!2 Sale, 40% 4212) 4/4) 51% 
Adj income 5s_........- ai960|A O| 44°8 Baie 2212 24 | 48) 22 31 
Third Ave Ry Ist g 58_____. 1937\5. 13) 79 81 | 84 Jan '20|----|| 83 84 
Tri-City Ry & Lt iste{6e..1923,A 0) 38 ¥1 | 83. Apr '20----) 88% 92 
Undergr of London 4%s....1933\3 J) 90 95 | 73 May’ld)---- |... ---- 
a peaeemragtare 1948|-. --| #8 ----| 60. Dec '19|----| one ones 
United Rys Inv 5s Pitts isg_.1926,™ N| ---- -7>- 70% Apr "20 ---- | 677% 75'4 
United Rys St L istg 4s._...19343 3 ---- * 4712 Apr '20\---- 4712 4712 
St Louis Transit gu 58__..1924 A O| -~-- 52 | 50 June’l7|----||...- ---- 
United RRe San Fraf4a...1927,A O| 29'2----| 25'2 25!20 4) 25 80 
Union Tr (N Y ctfs dep__---- sf ..| 25% Sale) 23 253g 95) 23 = 30 
Equit Tr (N Y inter otfs__.-.-. ..-- *3'§ 24 23 Apr ‘20 sece,, 20!g 30 
Ve Ry & Pow lst & ref 6s_..1934) J) co OMe 10 Ate <2 ss 
| ‘| 
| | 
Gas and Electric Light | | | | 
Atlanta G L Co Ist g 58__..1947\3 D OS's o20e eo Sept’15|---- ~------- 
Bklyn Edison Inc gen 55 A.1949'3 J 7012 72 | 8212 Feb '20)---- 51 S212 
Bklyn Un Gas Ist cons g 58.1945\M N| 74'2 79's) 79 Apr'20/----) 7 = 79 
Oincin Gas & Elec lsta&ref 581956|A 0} ->-- 84%4) 86 Apr '20\----| 79 36 
Columbia G & E ist 52 mertnnt 1927/3 J > Fis aa. 1/81 89 
umbus G ¢ 5 Qlee--|'|o--6 orcs 
Oonso! Gas eS a egg oo M4 F, 9912 Sale| 9912 100g 86 | 99%g 101% 
Cons Gas EL&P of Bait §-yr5a'21|M Nj) ---- 97 | 79 Apr 20) ---- | 79 «679 
Detroit City Gaa gold 5a. ar 1923) 5 J| -<-- o---| 95!2 Apr '20|---= | 9512 9512 
Detroit Edison ist coll tr 68.1933|J_ J| ---- 91°%8, 93 Apr '20\----| 93, 95 
lst & ref 5s ser A.....-. hl 1940|M §| ---- 82!2, 57 Mar20\----| 86% 90 
Eq GLN Y Ist cons g 5s...1932\M 8) ---- 94 | 94 Feb’is)----).--- --- 
Gas & Elec Berg Coc g 58..1949|\3 D)\ -s-- ---- 100 Feb'13 stedlionnwe ’be0 
Havana Elec consol g 5¢....1952\F A| 4's 8414 Apr '20|----|| 84 “$5lg 
Hudson Co Gag ist g 5e....1949'M N| ---- ---- 1 Bept'ld)---- |.--- ---- 
Kan City (Mo Gas lst g 5s.1922\|A O} ---- 81 | 92!2 Dec "19 eoen||---- --- 
Kings Co EI L & Pg 5a...-. 1937|A | 86 -~--| 54!2 Dec "19|----)|---- ---- 
Purchase money 68_..... 1997|A ©} 85!2100 | 85 Apr '20\----) 85 89), 
Convertible deb 6s__..__- 1925|M 8B] ---- 95 | 98 Apr'ldj----|---- ~~. - 
Ed El Ill Bkn Ist cong 48.1939|5 J| --~- $1's) 77 Feb °20)---. | 75% 77 
tac Gas Lot StL Ret &extbs'34\A 0} 7 75 | 70 70 | 70 82\2 
Milwaukee Gas L Ist 48_...1927|M@ N| ---- 87's) 8712 Mar’20\-e-- | 871g 8712 
Newark Con Gas g 58..-.-.- 48\J D| ---- 83 /|104)2 Apr '17\-0--"| tes Sues 
NYGELHAH&Pg 5s..-... 1948\J DBD) 75's Sale 75'g 75'g) 4\ 74%, 85le 
Purchase money g 48. _... 1949\F A| 60% 61 | 60% 60%3| 11) 60l4 65%, 
Ed Elec Ill 1st consg 58..1995|J 3| ---- 89 | 89 Apr '20)\----| 89 89 
bf L&P Ist con g 5s.1930\F A ---- 89 | 81 Mar’20) corel 80 8681 
acificG & E \Uo-—-Cal G & E— 
Corp unifwing & ref 5s...1937,M NW} $2'2 Sale) S2i2 847% 9| 8212 901, 
ap lg E gen & ref 58..1942/2 J) 75 Sale) 74 75 a 74 83 
ac Pow & Lt Ist & ref 20-yr 
Se International Series...1930|F A| ---- 79 | 82 Apr'ldi----|---- ---- 
Pat & Passaic G & El 5a__..1949|M 8] ---- ----|105 July’ Cesena! |. --- 
Peop Gas & C Ist cons g 63.1943|A O| ---- 8778) 85's Mar’20)---- | B8ig 881s 
Refunding gold 5s.....-.- 1947|\M $| 58! Sale 5812 5812. 2 | | 58 67 
Ch G-L & Coke Ist gug581937|\J 3) ---- 84%s| 7i!s Apr ‘20 ----| 71's 80 
Con G Co of Ch Ist gug§s1936\3 3) ---- 70 |100) Apr’l7\----|--.- ---- 
Ind Nat Gas & O11 30-yr 681936|M N| ---- ----| 89 Mar’ 17\---- |---- ---- 
Mu Fuel Gas Ist gu g 58..1947|M WN) ---- ---~- - May’ Bicoss sane “0e* 
Philadelphia Co conv g 5s..1922,:M W| 88 Sale 8814 857g &8Y 
Stand Gas & Elconvsf6s..1926\J DBD, 84 88 86 Apr '20)---.| 86 v1 
Syracuse Lighting Ist g §s..1951|3 D)| ---- 80's 97!2 May’l7\---- che aime 
Syracuse Light & Power 58..1954\J J) ---- ---- 70 Apr'20\----| 70 70 
Trenton G & E! Ist g 58_...1949|M@_ 8} ---- ----| 93% Oct'17) obecllasee esas 
Union Elec Lt & P Ist g 56..1932;|\M $| ---- 85 | 8412 Mar’2()|---- | 8412 SAlz 
Refunding & extension 56.1933\M@ N| ---- 97%) 82 July'19)\---.'|.--- ---- 
United Fuel Gas lst sf 68..1936)3 J) ---. 90 | 90 90 5| 88 94% 















































BONDS 
NW Y STOCK EXCHANGE 
Week ending May 7 








Gas & Electric Lt—(Conci.) | 
Utah Power & Lt ist 58_...1944 F 
Utica Elec L & P ist g 5e...1950 2 
Utica Gas & Elec ref 5s 1957 J 


Westcheater Ltd goid 68....1960 J 
Miscellaneous | 
Adams Ex coll tr g 4a.._...1948 M 


Alaska Gold M deb 68 A__..1925 M 
Conv deb 6s series B 1926 
Am SS of W Va Ist 58... -.. 1920 M 
Armour & Co Ist real est 4s '39|5 
Booth Fisheries deb s f 68...1926, A 
Braden Cop M colitref 68..1931) F 
Bush Terminal lat 48....-.. 
CRG 2. Lo kamtammnaand 
Bulidings 58 guar tax ex..1960 A 
Chic C & Conn Rygsft 5a...1927|A 
Chic Un Stat’n Ist gué4s A 1963, 3 
Chile Copper 10-yr conv 78- 1923 # 
Coll tr & conv 68 ser A._.1932 A 
Computing-Tab-Ree a f 68..1941\J 
Granby Cons MS&P con 68 ‘A'23™ 
0 SREP 1928 
Great Falls Pow ist sf 5a...1940 M 
Int Mercan Marinesg f 68...1941|A 
Montana Power Ist 5e A__.1943 J 
Morris & Co ists f4%s-_-. -1939|J 
Mtge Bonds (N Y 48 ser 2. .1966'A 
10-26-year 5s eries 3._...1932 J 
N Y Doc. 50-yr Ist g 4e__..1951\F 
Niagara Falls Power 1s: 58_.1932' J 
Ref & gen 68.-...-...-- a1932|A 
Niag Loc. & O Pow ist 58..1954;M 
Nor States Power 25-yr 58 A 1941) A 
Ontario Power N F Ist 5s- 1943 F 
Ontario Transmission 5a- _--1945 | 
Pub Serv Corp N J gen 58_.1959.A 
Tennessee Cop Ist conv 68..1925 M 
Wash Water Power Ist 58.1939. J 
Wilson & Co Ist 25-yr a f 68- + 1|A 
10-yr conv a f 6a 928\5 


Manufacturing & industrial, 
Am Agric Chem ist ¢ §a_...1928 A 
Cony deben 5a_._....--- 1924, F 
Am Cot Ol! debenture 58__.1931,|™1 
Am Sm & R Ist 30-yr 5s ser A 47) A 
Am Tobacco 40-year g 66_..1944 A 
la ee 1951 F 
Am Writ Paper s f 7-68____.1939'5 
Baldw Loco Wor_s ist 5a..1940 ™ 
Cent Foundry Ist sf 68. _.-1931) F 
Cent Leather 20-year g 5a_ 
Consol Tobacco g 48__...-.-. 
Corn Prod Refg sfgz 5a_...1931 
lst 25-year s f 5s___-.-- 1934 
Cuba Cane Sugar conv 7s ..1930 J 
Distill Sec Cor conv Ist g 58_1927\|A 
E I du Pont Powder 4s- _.1936)45 
General Baking Ist 25-yr 68_1930/\ 5 


Gen Electric deb g 3s_...1942'F 
Debenture 5s_._.......__- 1952, M 
20-year deb. 45____. Feb. 1940) 

Ingersoll-Rand Ist 5s....-- 1935 4 

Int Agric Corp Ist 20-yr 5a_.1932 ™ 

Int Paper conv gf g 5s__-_-_- 1935 J 
lst & ref sf cony ser A__.1947)-- 

Liggett & Myers Tobac 78.1944 ~ 

a eae ee Pee 1951, 

Lorillard Co (P 7s... .--- 1944,\A 

* 50 ES LG A TO 1951/F 


Nat Enam & Stampzg lat 5a_1929/4 
Nat Starch 20-year deb 5a_.1930 J 
National Tube Ist 58_...... 1942,™1 
N Y Alr Bra_e Ist conv 68.1933 ™ 
Standard Milling lst 6a_...1930'M 
The Texas Co conv deb 68_.1931 4 
Union Bag & Paper ist 58..1930 J 
ES ERE TEI 1930 J 
Union Ol Co of Cal Ist 5a. "1931 J 
U 8 Realty & I conv deb g 5s 1924\J 
U 8S Rubber 5-year sec 7s__.1922 J 
Ist & ref 5a series A____- 1947 J 
U & Smelt Ref & M conv 68.1926 F 
Va-Caro Chem Ist 15-yr 58.1923 /J 
Conv deb 68...-.-.--.---- o1926 A 


Coal, Iron & Steel | 


























Beth Steei ist ext 6 f 5s____1925/\4 
lst & ref 5s guar A_____- 1942\™ 
20-yr p m & imp sf 58__.1936\5 

Buff & Susq Iron s f 68._..1932/4 
Debenture 58... .....-- a1926|M 

Cahaba C M Co Ist gu 68_.1922/J 

Colo F &1Cogensf 5a_...1943 F 

Col Indus Ist & coll 5a gu__1934|F 

Cons Coal of M4 Ist&ref 56. 1950/3 

Elk Horn Coal conv 68_..-- 925\J 

Illinois Steel deb 4}48__._- 1940\A 

Indians Steel let 568_..._-- 1952|\™ 

Jeff & Clear C & I 2d 5a__._1926\45 

Lackawanna Steel Ist g 5s..1923)A 
ist cons 5s series A_____- 1950|™" 

Midvale Steel & O conv a f 581936|M 


Pleasant Val Coal Ist s f 58_1928/\J 
Pocah Con Collier ist 3 f 58.1957/J 





























Repub I & 8 10-30-yr 5a 6 f_1940\A 
St L Roc. Mt & P 5a stmpd_1955\J 
Tenn Coal I & RR gen 58_.1951/\J 
U 8 Steel Corp—({coup - . .41963|M 
ef 10-60-year 53\reg. . . .41963|M 
Utah Fuel Ist sf 58_.....-. 1931|M 
Victor Fuel Ist s f 5a@...__-- 1953\J 
Va Iron Coal & Co-e lat g 58 1949|™ 
Telegraph & Telephone 
Am Telep & Tel coll tr 48__.1929 J 
Convertible 48_........-- 1936\™ 
20-yr convertible 44s8_...19 33|M 
30-yr temp coll tr 58....- 1046/2. 
7-year convertible 6s... .- 1925 F 


Cent Dist Tel 1st 30-yr 58..1943/J 
Commercial Cable lat g 4s..2397)0 
Registered__«-......-.-- e793 
Cumb T & T let & gen ba 71037 
Keystone Telephone Ist 5s..1935/J 
Mich State Teleph Ist 5a__.1924\F 
N Y & N J Telephone 5s g_.1920|™ 
N Y Telep Ist & genaf 4%s_1939|M 
30-yr deben s f 6s_._.Feb 1949) -- 
Pacific Tel & Tel Ist 58__.-- 1987/5 
South Bell Tel & T istef 58.1941) 5 
West Union coll tr cur 58._.1938) J 
Fund & real est g 4348...1950| 
Mut Un Tel gu ext 5e__..1941|™ 





Northwest Tel gu 4s ¢g..1934\J 


—— 
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[Vou. 110. 
| * 
Price Week's 33! Range 
Friday Range or | 2H\| Sines 
May 7 Last Sale | Jan. 1, 
Bta Ask Low Higt| No.\Low High 
74 75 75 75 } 7| 75 R514 
cece seen 45 Mar20-..; 95 £95 
enee 881g 87 Nov'19...2//---- coce 
_.-. 87% 88 Oct19 eo es 
56 «Sale 56 56 17)| 557% 58le 
13 l5le 13le 1312 20 
li'g 14lg 13! 13's) 1) 13 17 
OB BGR. lecce evoescliooses sities enialivas 
75lg Sale 75 77 | 16/75 84ls 
an Gee Oe OU Neds o bso 
85 863, 86 Apr ‘20 ..-.|| 86 93 
67 69 | 70 Apr’20...--|| 70 797%, 
741, sale) 7444 7453) 3) 73 82 
73°53 74 | 7358 74 | $| 735g 827, 
oom exeel GS WON Mleceshens> 60 - 
7l!g Sale, 70le 7i53' 26! 70l2 83 
991g Sale 991g 1004! 95/99 108% 
76 Sale 75 761e 213! 75 86 
SO0lg 84 82 82 | | 81% 8&8 
95le 96 | 95l2 9512 2; 90 Q5te 
951g 96 | 95 Apr '20\....|| 94 95 
861g 9373| 89 Mar’20\....|| 89 89 
861g Sale| 86 87 33/86 954 
82 Sale| 817% 83 18) 8133 36 
ans ein 20) ----| 75 = 831g 
hee Onee 83 Apr’l4 -.-. Pe eel 
70 acoe!| OR OEE Bl occtilonce cece 
60 ZsSale; 60 60 4'60 67% 
---- 864] 91 Apr ’20)..-./| 91 93 
anme, G0 (ae GED Eilcoesiingo« caca 
76 $2% 85 Mar’20----| 85 88 
74leg 75%, 7448 743) 2 743g 85 
81 Sale 81 82 3/81 85 
-- eeee! 72 Jan *20 neal 72 75 
60 Sale! 60 6012! 34! 583, 66 
92 9512 93 Apr '20 ----| 93 96 
am « agua Gee CGT Brieeetiiaeee che 
8812 Sale| 88 8810 11) 88 QR, 
87 a 857g 38 37|| 8578 9614 
t 
89% 91 | 89% 90125 4; 88 100 
---- 96%) 943; Apr '20'..--| 93 99% 
79 845! 83 83 | 4) 83 89le 
74%, Sale! 74le 75ig) 40 74le S86le 
117 Saie\117 117 | S117 119 
woce 608 B27 Bent lWicccciicocuw ice 
791g Sale| 791g 80 | 77! 79 887% 
96 - 9614 Apr ‘20 .---|| 95 97 
70 79%| 73 Mur’20!..--|| 73 817s 
9lilg 92 | Qlle 92 | 23) Q1lg 9714 
Ss 7319 Dee ' 18) coce||cece coe 
98 101 98 98 | 1, = 10014 
98 99 | 98 Apr '20).-.--'| 1001s 
97 Sale G57, 977g) 536 | O57 100 
75 Sale| 75 75 | 2 75 = 83 
951g 100 03% Gept’19|....||.-.- .... 
89 v1 91 Feb ’20|..--|| 91 91 
63!g 67 | 65 65 | BY ‘3 TOlg 
837g 8512) 83le 8312} 12) 8312 97 
971g Sale| 97 98 | 61, 97 995s 
--+ o--- 96 Nov’lS|----|\---- ... 
79 Sale| 78%, 7912 50 |"78 8414 
1001g .---| 991o Jam '20)\----'| 991g 991s 
86\, 86l2| 861g Apr "20'----'| 81 86le 
1027g Sale|101le 103 20 101 111 
801g Sale| 80 80l2 25|) 80 89lg 
100%, ----|101 101%; 13100 110 
77 + =80 | 791 80 | 35, 79le gs 
90 96 | 95 95 | 20,95 971 
93'g ----| 93!g Apr ‘20 meal 93ig 964, 
85 89 | 88% Apr '20\----| 88% 931, 
963g Sale| 96%, 9638) %| 91 993, 
85 89 | 91 Apr 20\----|| 907% 9312 
1047g 105 |1047, 1047s} 17) 96 105i 
RH SY 8U7g 897! 1 | 897g 90 
mph --e]| 871¢ De0'lS) cece||..-- cone 
895% 95181 95 Oct’ 19)----))-- - 
S11, Sale} 81g Sll4} 25) 74 "8434 
100:, §sale| 10014 1005s! 22 10014 10314 
80 sale; 7934 8014; 107| 79%, 90 
97 98 97 98 8| 97 105 
9314 Sale| 921, 93%| 2) 92 951g 
95 97 96 Apr ‘20 ="5) 96 101 
94 Sale 94 94 & 937g 97% 
| | 
91 92 | 90 90 | 4| 897% 97% 
82 Sale 81 82 10; 81 89 
79 Sale 79 8 13| 79 867% 
-—<——=8 See) J3le July’19 “<= OE. T3. 
7h Oewnd! BA BT BEfRe"llesce coed 
woce eoce|101 Deo'ls|----||..-. .... 
---- 50 | 8012 Apr ‘20: eoce!| 8012 85lg 
72 Sale| 72 3 | 15|72 74 
731g 75 | 75 7573, ©| 75 7% 
8 acest 86 POR. “Wiecatiieses cece 
73. 74 | 732 7412\ 10) 7312 84 
88 boss fh 88 9014) 66 88 Q3le 
43 = ae lose? epee 
Y2lo Sale’ 92 927% | 14/92 94% 
871g 91 | 89 9012} 42) 86 991g 
79% Sails; 7953 8012) 70 | 795g 85le 
70) were! .ann of odiiees 
8014 &3 | S014 "$014|_ "73 | “8014 821 
a” ae | 87 Apr '20\-<--|| 87 96 
69 73 | 69 69 | 5|67 72 
85 8733 86% 8714) 3/80 93 
93 Sale| 9244 941s! 398) 92 99% 
93 Sale| 93 93 | 1' 92 99% 
mance 56 864 Nov’ 1lQleece!icocs coce 
snes eoen | 70 Mar’l19)..--|!.-.. .... 
&3 Bale 83 83 | 6| 8l1g 83 
if 
747g Sale| 741g 75 | 57|| 737% 80lg 
62 aintesadl 62le Apr '20\----| 6212 69 
78 Sale, 73 78 1 78 85 
751g 7612' 7512 77 | 39) 75l2 83%, 
9414 Bale; 93), 95 74\ 9212 997% 
Sill, 87 | 901g Apr ‘20) we---| 901g 96 
641e .---| 60 Apr ’20\----|| 60 60 
mpm So | ee ee 
817g 8212) 817% 8173, 1) 81% 865i, 
---- 88 | 98 Apr '16)\----||..-- ..-- 
84 8433) 84 Apr '20\----|| 84 86 
981g _.--| 991g Jam '2')|----'| 99's O9lg 
75%, Sale| 7414 7554) 76) 741, 81le 
89 Sale| 89 89 | 20/89 968% 
801g 821g! 82 82 1| 81 88% 
30lg 81 | 81 81 | 1) 80l2 85tg 
aa 7 Apr '20 ..-- |  70le 861g 
75 7612 74's 5| 741g Siig 





5 
97 10112 Sept’ Sate Foote 
94 Nov’ 1G) -o--[] ---- 


ee ~~“ = «= 





” ®No price Friday;latest bid and asked. @ DueJan. } Due April. ¢ Due May 


. ¢ DueJune. s DueJuly. t Due Aug. 


e Due Oct. 9 Due Nov. 


Due Dec. # Option sale 



























































































































































BONDS 
May 8 1920. BOSTON STOCK EXCHANGE—Stock Record ..."o"?s,.. 1961 
SHARE PRICES—NOT PER CENTU f PRICES. Salessor - STOCKS Range Stnce Jan. 1. —— = 
a é€ OSTON STOCK ear : 
Saturday Monday Tuesday Wednesday | Thursday ; Friday Week. EXCHANGE 
May 1 May 3 May 4 May 5 May 6 May 7 Shares. Lowest. Highest. Lowest. Highest. 
' | " ‘ “ | Railroads 
| 125 125 125 125 125 125 |*123 125° | 125 125 117; Boston & Albany......-.-. 100} 119 Feb17| 132 Marl6|| 116 Dec; 145 Apr 
, | 63% 6312} 63 6373 6312 6312} 63 RE Oe 355| Boston Elevated_........ 100| 611g Feb13| 671g Jan 2 62 Dec) 80% Apr 
: on ween “Gee dkeal ones’! eae. “ae sees! 83 82 24 a re 100; 80 Febi18| 87lg Jan 2 85 Dec! 97 Jan 
B. 2 : 3114 = | =" ty : 3312 rt 34 = B53 eT Boston & Maine_........ 100; 30 = ‘ vite os 28 me 381g — 
5 cose bene | 40 40 | ere 100} 39 Jan e 40 t 
a. seedh etue danden * seen Last Sale 140 Apr’20/ ...-.-- Boston & Providence... 100! 134 Jan28} 143 Marl5|| 180 Sept} 168 Jan 
' wanes --s-| -2-- ----| ---- ----| Last Sale10c Dec’l9| ------ Boston Suburban Elec..mo par; ....-.----| ---------- 106 Dec} 70¢ Nov 
, *5 6 *5 6 *5 Last Sale 6 AsrSOl ..--<< Re Aer aes. mo par 5, Jan 2 7 Mar 8 31g Nov| 11 Jan 
Rx. 10 *9 10 *9 10 Last Sale10 Mar’20} -.--.-- Bost & Wore Elec pre mo par 8 Jan28;} 11 Mar 5 21g Nov; 30 Feb 
' oe “" "oe -o-=}*1381 a Last ie Feb’20} ..--.- : Chic JuncR &US8S Y.-.-..100| 130 as = = : = es = — 
; 5. 6 Ff 75 BD Wate ie... 2a 2 | eee ees 100} 75 Apr an une 
| odna ‘detal-aase enna sadn som Last Sale' 103% Oct’19} -.---- Georgla Ry & Elec stampd.100} ........--| -.-.-....-- 9933, Mar! 110 June 
| ones cape scene <del eéte “shatae &i Go Gene i OE ne 1 68 Janl2} 72 Mar30/} 70 Mar| 781, July 
| 65 67 67 8667 | *65 0 =—68 | *65 = =—67 | #6567 35| Maine Central_.........- 100} 60 Jan 3} 70 Mar 5/| 597% Dec} 83 Jan 
, | 27% 281g} 281!2 291g} 30 30 30 30 291g 297% 618| N Y N H & Harttord.. ..100) 231g Feb11| 365s Mar 10 2514, Dec| 40% July 
| este eueel cose ened onde. seen Last Sale 83 Apr’20| ---.--- Northern New Hampshire_100| 83 Apr 5| 86 Jan 6|| 86 Dec} 901g Aug 
: | ence case] once ----] ---- ---- Last Sale'85 Mar’20) ------ Norwich & Worcester pref.100| 85 Mar2¥9| 85 Mar3l|; 94 Oct) 118 Oct 
‘ | 85 85 85 85 85ig 85lg) 85lg 85lg. *85lg 86 Ot Ge I a eaten 100| 76 Jan 9| 86 Apr 1|| 271 Dec} 105 Jar 
[eons SS Pacer BS F9scee Ba 22 22 | *21 23 22| Rutland pref............ 100} 16 Jan20) 251,Mari1/; 15 Dec| 23 May 
; | "SS ..--] 8S ~....) *82 «... Last Sale85 Apr’20| ------ Vermont & Massachusetts 100} 85 Jan24| 87 Jan3l|; 82 Oct} 100 Jan 
| *41 4112] 41 41%) 42 42 | *4012 41 40 All 380) West End Street_....-.-- 50} 40 May 7| 45% Jan 3]; 38!2Sept; 50 Apr 
' | 563 54 | *53 54 | *53 54 | *53 = 54 53 = s«53 17; Do pref_............. 50} 6012 Jan23| 5512 Jan 6|| 47 Sept; 58 June 
; Miscellaneous 
' 4lp 4% 45g 45g 5 5 5ig 51g 5 5ig} 1,490) Am Ot] Engineering. .....-.- 10 4ip Feb 13 714 Mar 15 5 Dec 714 Nov 
' *i1 133 lig lla] Fly 18 13g 13g, *1lg 138 175; Amer Pneumatic Service... 25 1 Feb24) 153Mar3l1|| 56c¢ Jan| 2 Aug 
: *6 614) *6 614 6 6 614 614; *6 614 . & FF apeeekoaetems 50 5 Feb10| g Apr il 212 Apr) lg Aug 
' , 94 9414) 9414 9434) 94 9419) 9414 Q41g° 941g 419} 2,242) Amer Telep & Teleg_._-_-- 106; 80 Apr30} 1005sMar18}}; 95 10813 May 
, 82 82 80 §=—83 82 82 83 84 83 84 697| Amoskeag Mfg__...._- no par| 94 May 4] 167 Apr20;| 79 Feb) 152 Nov 
S mnsésuitiv “wiwamuai. ™ 3 ee A nty Sete ee oe) 7 ee Se te al aan eee 
' 4) 1 2 Sean opinil 3 nglo-Am Comm! Corp.s0 par} 9 Mar 19 Jan ec 2 
‘a + the cane tt “— a aoa *34 3612 on Art Metal Construc Inc... 10} 2615 Jan : 38 An 17ig Jan) 2613 Deo 
' 2 ‘ ted, “selene 1 iM BP Ee icoosé Seuebesan 8664 
: | © ul Se Ol S% S4l 96 9ul Sh “ul OB tee al 6 ues @ Eee... 
954 97 934, 10 10 1034, 1034 11 101o 11 10,772) Bigheart Prod & Refg_.... 1 6 Febll| 127%, Aprl4 7 WDec| 131,May 
‘ 1% 862 2 2 2 2 21g 214; 2ig 2ig} 2,170) Boston Mex Pet Trusteeeno par 11s Apr13| 33. Jan 3 21g Dec| 4% Nov 
; \*..-. 4 *3 4 *3 4 33, 334) 4 4 55| Century Steel of Amer Inc. 10 2 Mar20| 7 Jan 5 6 Dec| 161g Mar 
; | 13% 14 13 s 14 1334 14 14 1414; 13% 14 2,655) Connor (John T)_-.-.--.---- $01 29% ApeBe 14% Agr lall....n« ccseleccas beee 
; 55, 6 O44 «6 5 57g 51g Sig) *5le 6 520 Boston Land.......- 10 3% Feb14) 612 Mar 23 419 Jan|  6%June 
| 301g 31 3012 317%) 32 3214) 32 3214) *32 3219) 1,581) Kastern Manufacturing. ..-- 5| 27% Feb13) 361, Jan 3]; 311g Deo Nov 
' | 2314 2312) 24 24 24 24 2412 2712) 26 28%3| 5,465) Eastern SS Lines Inc__... 25} 19 Febll|) 28%May 7 6 Jan| 24 Deo 
/ *80 86 | *80 86 | *80 86 86 86 86 87 158} Do Meta Pee ea 100; 63 Febll| gg Apr 8 39 Apr| 79 Dee 
| 145 146 | 144 145 | 145 145 | 1437 145 |*142 144 277) Edison Electric Illum_-.-- 100) 1437%:May 6) 157 Feb20|| 138 Oct} 172 Jan 
| | 82 Sale) 32% 33 | 33 34 | 33% 35%) 3412 3512} 6,012) Eider Corporation ....no par} 28 Feb13| 3612 Jan 2|| 2312 Oct) 38% Nov 
24 = +3 25 | *24 25 Last Sale 24%, Apr’20| ---.-- Gorton-Pew Fisheries_-.-_- 60| 24% Apr26) 2912 Jan 6|} 28 Apr| 38 May 
| | M6ie 16%] 16 toil ine is] 8° 16°] 16 te] .'Bt3| Crema eetade Cacs aster! Se abeaal SeNMA giinco-s onee|onoze 2222 
' *2 4 nterna men rp.no par pr ® dOR F leoese cancle -s o<oeee 
a 4 am 2512 25 2514} *25 26 24 2414} 2,005) Internat Products. .--_- mo par| 23le Feb 38 45 Jan 2) 19 Mar as 
, 1 Dst Sa’e. 9 Pam 
Sle 58y Bog 5% °ar "57 Big. “Bil sign 584 1,395 Island on [ust o "1% ane 3 “a ia 5 "Bk ‘Des 933 Feb 
: | sate 10 | th = SO, 30a . 5 | + = ae Libby, McNeill & Libby...10| 221 Feb - 317s Ape : see Nov as pa 
' 2 ) 978 2 98) 0 Loew's Theatres_........ nf 9lo Apr 11 an 
Re, 96 9612) 96 9612) 9612 961 96 9612, 97 971s 232| McElwain (W H) Ist pref.100| 9514 Apr16| 1011g Jan10|; 90 Jan| 99 Mar 
a ze o. 4 4 72 72 -_ = | 711g 72 “— Massachusettes Gas Ges....208 o8% ~~ : 76 ue 5 6714 Nov — 
y 60 60 eae ‘ BO Blu. cocccsocccce e an ec 
a sitite 1 18D TSEig*leD 158% *130 131!2,*130 13112} 8! Mergenthaler Linotype-.-100) 125 Mar 5 138\2 Jan 31 10, re 1 = 
---- | oo o 36 38 ‘ 312) 37 38 Mexican Investment Ino.. 35 May an 2 Nov 
o = = - Hp 8514 857%, te —t S512 J o- New a eo 85 ve 5 oo _ ; Se 06 Mar 
1 © 4) 29 30 < 9 9le Ohio y & Blower.__no par lo Fe an chad cua ean axes 
Z 29 29% = 3030 2919 30 2912 301g; 29%, 301s] 1,687) Orpheum Circuit Ine... _. _.1} 29 May 3413 Mar 30)| ......--| -------- 
“ 16212 16212 16214 16214) 162 1621, “pee etl vgee. dees 7 Pacific Mills. ........-.-- oe 162 Apr #. 176% Jan 4 145 7 199 Nov 
on wane mmm! wn-- ----| 95 95 o 94 94 Plant (Thos G) pref....-.. 94 e aD an 
~ 14ig 14% 144 1414) #14015 | *144 15 | 1515 310) Reece Button-Hole. --..-.- 10) 144May 4) 16 Jan 2|) 14 Jan) 16 May 
Zz 44 44l2 *4412 46 | #4415 46 | *4412 45 | 44 44 265| Root & V Dervoort ClA no par| 44 Feb17| 55 Jan 3|| 35 July| 5Ols 
22% 22%, 223g 2212) #293 ° «94 | *22% 24 | *22% 24 155| Shawmut 8S____..-....--- 25| 22%May 3! 3lle Jan 7|| 30 Deo) 3514 Deo 
4 18 18 | 17l2 1812) 1712 1914) 18% 19 | .... --..| 495) Simms Magneto.........--5| 13 Feb oz 2512 Apr 6|| 152 Dec} 2714 Now 
3 4ilg 43 42 43 43 43 44 4412 44144, 4414 485| Stewart Mfg Corp..-- no par; 40 Feb 493%, Apr 8|| 321g Jan| 50% 
11112 1128, 11134113 | 443 415 | 114 11712' 114 11634| 2,430] Swit & Co........------ 100! 111!2May 3| 133 Jan 2|| 115 Jan| 150 May 
° 7 om 7 ou &. Si ee wet am ee S 2s se oe 
4 4) 26152 261e 2 2 Union Twist Drill........-- 2May =e ee 
: = * os. —_ 44 . 441, = mage 431p * ae United Shoe Mach Corp... 25 4314 Feb 13 . ba 7 o = + — 
4 & 2 4; 241, 24 2 2 2412 24!2 EO Gl. .cccnccesccce 2414May e 8 
1412 15% = 1412 15 143, ist 151g 151g, 1514 1512] 6,867) Ventura Consol Oll Fields. 65| 12% Feb11) 19 Marl9 7% Jan| 20% jot ad 
~ Zila 212 2114 2253) 2219 223,) 22% 23 | 2214 2253) 9,061) Waldorf System Ino__-..- 10, 17 Feb16! 2314 Apr 7|; 16 May| 2112 = 
) | a ae 38 «38 361g 37 36 06=—_- 36 224) Waltham Watch.......-- 00; 33l2 Jan 4410 Jan 26) | 28 Aug! 43 5 
7 20 20 20 20 20 #420 20 20 19%, 20 670| Walworth Manufacturing. 20) 19%, Apr 26 Feb 3); 17 Mar; 25 July 
< eT” Orc) aaay yy 80 60 | -2-- ----) ---- ---- 10) Warren Bros__.......-.--- 100; 51 Mar <| 73 Jan 13) 15 Feb di oa 
mM fect Glee, tele” 21 Sectees ieoel....| eee a SaaS ee & ee Se 
a ---- ---- 9 ee St Mar'20| ------ _ o-- ) 
v 26 26%) 253, 261, 25le 26 25%, 26 26 26 1,295| Wickwire Spencer Steel_._-.- 5\ 23 Feb25, 301leMar22  iniouin aateiean Maan 
Mining 
& *75 95) *.75 95) #75 9g) Last Sale| 95 Apr’20} -.---- Adventure Consolidated.. 25) 750eMar22) 1% Feb27/; .60 Apr) 21, July 
*65 67 65% 68%8) 651, 651, 6514 6514) *65 67 100} Ahmeek_....... mcecsiunihaeabteth 25} 65 Mar20; 77 Jan 3}; 621g Mar 91 : : 
< *35 tw * 35, .5 *30 50 Last Sale| .35 Apr’20| ------ Algomah Mining...-.-.--.-- 25, 200 Mar 11 1p Jan 6 10c Apr ll, vuly 
O = = oe a #30 «= 332” a . . 3 A. saenes eepbentanans aoe: aa = or R. a 3 = aH 321g Dec| 62 July 
~ - : : ‘ é 2 Arcadian Consolidated. .... e » ASP Tl ccoss Ghesl6enve Shas 
C *11 «Ll%4) 118 114% .% 11% 115g 1153} 11 #11 326 Arizona Commercial... 5, 11 Febll, 15%, Jan 5); 10% Feb, 18 July 
mn 10 10 10 10 | 10 ~ 401, 10 10 *93,4 1018 1,055, Bingham Mines_......--- 10 612 Mar 7 107, Apr x Mov js ay Hd 
_-20 ; swe __-10 15 le y* .06 .06 av? 2,600, Butte-Balakiava Copper... 10) 6c May 7 40c Jan : yy en an san 
325 329 | 325 325 *| 320 320 | 318 320 | 315 320 96) Calumet & Hecla_..---.-- 26; 315 May 13 409 Jan 3 ar| 4! 
' 241g 25 2434 2512) 9415 2610) 2614 27 25%, 26 945) Carson Hill Gold_......-.- 1) 17!2 Feb. 401g Jan 10 121, May! 365, 
; *11 13 *11 13 *11 13 Last Saleii2 = =Apr’20) --.---- i i a eae 25} 11s Apr29) 161g Jan 5 12 Mar| 20 July 
; 39 son 3912 40 397%, 4110} 40 41!2) 40 4012 900| Copper Range Co....-..-- 25) 39 Apr 30 485, Jan 5 39 Mar! 62 a 
ee hee bee APE ae 
‘ "8 1 10 10 10 1014 10 Glo Qle ,685| Davis-Daly Sopper Sar ) 2) ay ss 4 Jan 5 4 y b 
: 1212 134) 13 13 13 133,| 13% 134) 13 1314; 1,577) East Butte Copper Min... 10) 11% Feb: 16 Jan 3 8 Feb] 21 ‘ 
3m 3] Ste 31 ome 3 | Se 8) fe 8 60; Franklin ..........-.---- 25) 2%May 3) die Apr 7]; SeMay| Gh ue 
4 5le 43,4 Sle #43, 5lq Last Sale 5 an «soded Aancock Consolidated.... 25 4\e —- 14 61g Mar a. —w 4 vat May 
3 o76 1 | +76 1 | «2% 22] “Cds sattl75° Apr2g| -....-| tadians Mining...22222-. 28] 600° Mar26| “a, Jeni4|| 600 Marl 3° 
; 45 45 | *45 46 | #45 46 | *44 46 | *44 45 110) {sland Creek Coal..-.-.-- 1} 39 Feb!3) 5219 Apr 8|| 42 Apr) 55% ye 
; “78 67 *78 80 | #7g 80 Last Sale|7812 Apr’20) ---.--- me @iilsd. aborcosncs 1} 77 Apr2l| 801g Feb10}| 78 Apr] 88lz yd 
297% 30 | 291 2912] 993, 297) 30 30 | *30 31 330) isle Royale Copper -...-. 25| 2914 Apr30| 38 Jan 3|| 24 Jan SR 
3% 3%) 387% 4 | #38, gig] *3% 4 | 88g 4 200) Galt LAMD.. -ncocecccecves ao 3'o Mar . 5 Mar * one A 30. oa July 
: liz Ile “Ilo 1%] #119 15g] L121 *I12 15s 100; Keweenaw Copper_...--- 25 Lie Apres) 21 Jan : - a ra Yale 
4 4 *312 3 *3lo 33, 334 3%) *3le 3% 170 Lake Copper re 25 gt Feb +r "s Apr : : = aa, Sear 
' *212 31s) *212 Big] #216 Big) *2!2 3 21g 212 135; La Salle Copper_.....--.-- 25 212 Apri. 31, Jan pr 2 7 
; *2 24g) = *2 Ziel «2° 945| Last Sale\2\, Apr’20} -- “ges Mason Valley Mine. -.-.--- a 3 eae 22 a a * ts a i” July 
; 4! 419 4 4 ™ 33 4 4 4 5| Mass Consol.....-.-.-.----- 4May #9 an 
7 7%) 7 74 ‘ae Fe 74 712) #7 7ig| 1,840) Mayflower-Old Colony.... 25) 7 Jan2l) 11% Jan 2 2 Jan! 1814 June 
41g 4)21 *412 5 *4%, 410, 412 412) *412 5ig 200; Michigan ...--..-------- 25; Ale Apr 30 71g Jan 2 212 Feb 19 — 
- 60 62 6llg 6ll2] 611g 65 643, 64%) 61lle 6412 330) Mohawk........--.----- 25) 60 Feb 3 72 5 ag rt BS wee 29l, July 
' 18 187%} 1853 1853} 19 19 197% 197%) *1914 20 740; New Cornelia Copper... -- - 5 4 May 13 24 — - ate May| 12% July 
Glo 6lel *6 x *6; 7 *6 7 * 7 200; New Idria Quicksilver - - - -. 5 4 ° 3 one aan ro oe d 28 
; ---. 25 | *20 23 | «93 4293 | 25 25 | 25t2 27 465| New River Company....-100) 21 Marl2) 27 «Mar2 ae F 7. 
*84 85 85 86 85 86 8512 85l2 85 85 372 yy Fee ere 100; 79 Feb 4 87 Mar 24 ‘ ar tate ban 
' 9%, 9% 95g 897g 97 10 1014 1014; 10 10 870; Nipissing Mimneg.......... 5 953May 13 121g Jan 3 84 Jan 208 pod 
; 18, 19 187, 1914] 191, 213) 20 21%) 20 201g) 11,032} North Butte.......------ a8 15 ~_ ; ais an = A a yoo i. July 
: 5 * * 5 I i i ae on § » Fe 
! *1l9 1 tite 13 ei 13, Last Sale 2%" Apr’20 Pee: Ojibway “Mining elineaiedtas 25| 1% Jan 2} 2%, Jan26|| 75¢ Mar| 414 July 
28 29 29@ 29 291, 2910} 2914 2914) 29 29 699| Old Dominion Co_._..... 25, 28 May 3] 3719 Jan 5 301g Mar ~ wd 
| AS Had hate Mate] aate aang “a4 45) 04 48 | BS] Outsole ...----------00-- a8} guMay § SS Jen 8 Me 2 ie 
’ *56 D *56 57 4, f f 5 ‘ a a si ici meal 5 a 
So @QtH @linan ania alae 165| St Mary's Mineral Land. 25| 40 Apr29) 58 Jan 5) 40 Mar) 75 July 
718 «= 14 «| «413tg ....] 018 8. ._.| Mle 1434) 141, 1414 280) Seneca Copper Corp...90 par 13. Apr 23) 19 Jan - is r = Sas 
: lig lle) *14g, 15g) #43, 5g lig 1%! *1 lle ee ee  caddiaeen 10 1'4May 2 Jan lle Mar ‘5 
ie Pa 23g Last Sale 2% Apr’20| __-.--- NE SSS Sa 26; 10¢ Mar 10 21g Aprl5;| 40c Jan 31g June 
13.13} 14 15] #19 14] *-10 .15 *.10 .15| 1,250) South Utah M & 8_-.-.--. J 13eMay 7 ose zoe 1. ue a Tt Fa. 
5! 51 5 5! f *5 le *43 5! 110! Gupertor ....-.-.--c«--- 2 Fe an 4 
; #41, 419 1%, 437 4%, ce 4\4 4' 4g 4's 2,075| Superior & Boston Copper 10, 4%.May 4 6's Jan 29 1 Mar! 6° — 
13, 1%) =6*1lg 2 15, 2 “1% 2 1% (1% 318) Trinity ,cassovccsoracors a i? on 7 — +4 ee a anf Sept 
; “—_ - ows 1 °s 26 Rr - 1 eal 1,040) Fae nara Mining aa tetas 5 2. Aor 25) 3 les 23 1% May| 3% June 
; Gls Gls 63, = Se : +67 715 +715 719 "165! Utah Consolidated .....- 1, 6leoMay 34 9% Feb 20 7lg Jan) 12% July 
1%) 62 a) 2 2 2 2 | 1% 62 2,050 Utab Metal & Tunnel... . 1) 1°sMay a 3% Jan 5 IN = a oa 
; *21e 3 *2ln 3 *2lo 3 23, 2% *2% 3 Oe ce 25 2'o\far 22) 3lg Jan 8 1t4 Mar 4 
1 l 50 .59| *50 1 *75 1 *90 1 EE I 26 loMay 4, 2 Jan 7 50c Jan) 3 July 
1712 1712' *16 1612} 1612 18 | 17% 18 | 1712 18 150| Wolverine. ....---------- 25] 16'2May 5| 23 Jan10)) 15 Mar, 31 July 
*3, 114) *3, lly *3, ll, 34 34 *3, 1 Bi Wwrantotte.ccoccceseeese 25 asMay 6 lleMar22'' 40c Mar! 1 ie May 
© Bid and asked prices. 5 Ex-stock dividend 4 Ex-dividend and rights «Aesessment paid 8 Ex-righte 7 Es-divident§ @ Half onid 
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Outside Stock Exchanges Baltimore Stock Exchange.—Record of transactions at 
x , Baltimore Stock Exchange, May 3 to May 7, both in- 
Sat. on ke de ee a os oe a. See, Gee. 2 ee oes ee 
Boston Bond Record.—Transactions in bonds at Boston ‘ P 
. Swahs: >» 7 ( inclusive: riday Sales 
Stock Exchange May 3 to May 7, both inclusive Week's Range| for Range since Jan. 1. 
Friday Sales .| Of Prices. | Week. 
Week's Range| for Range since Jan. 1. Stocks— Par. ; . High.| Shares.) Low. | High. 
. of Prices. Week. | _— 
Bonds— .|Low. High. low. | Hiph. Arundel Corporation... .50 37% 38% 89| 35 Apr) 40 [Jan 
| Atlantic Petroleum 10 / 3%! 1,450 2% Feb 4% Apr 
U 8 Lib Loan 3 \%s _1932-47 89.04 91.50'$12,650} 89.04May)| 100.00 Jan Big Vein Coal 1 . 10c} 2,000! 10¢ May 10e May 
Ist Lib Loan 48_1932-47 84.04 84.24 250| 84.04May| 93.04 Jan | Ganton Co 1| 161 May! 163 Mar 
2d Lib Loan 4s. 1927-42 84.84 85.30! 7,400) 84.74 Apr) 92.34 Jan be af 7 5,695 1.50 Apr 3.40 
Ist Lib Loan 48.'32-.47 5. 85.90| 2,950| 84.84 Apr}; 93.80 JaD | Cent Teresa Sugar ) | 7 650 6% Apr 9% 
2d Lib Loan 4%8.'27-'42 5. 85.40! 6,650) 84.84 Apr) 92.98 Jan Preferred 1 9 1,020 % Febi 11 
3d Lib Loan 4448_..1928 Rg. 90.10} 23,500; 89.00May| 94.96 Jan | Consol Gas, E L & P..100 | 331 5% Feb} 103% 
Victory 4%8....1922-23 95.4 96.50) 86,000; 95.84 Apr) 99.30 Jan | Cosden & Co pref 5 IR0 3% May’ 4% 
Victory 3%8....1922-23 .f 96.24 600; 96.12May 97.74 Feb | Davison Chemical__no par 110 2% Febj 44% 
Am Tel & Tel coll 4s..1929 % 74%| 1,000; 72% Apr) 81 Mar | Houston Oil pref tr ctfs_100 27 Feb| 93% 
AtlG & WISSL 58..1959 ¢ 72%} 9,000) 71% May; 8&1 Jan | Indiahoma Refining 5 % «8 270 4 Feb! 10% 
Chic June & U 8 Y 48.1940 5 5 2,000) 66 Apr) 75 May | Kentucky Co Oil } ? 3351 3% Feb| 7% 
Miss River Power 5s..1951 72%| 4,000; 69% Mar! 76 Jan Preferred 5 37 102 Apr 4 
N E Telephone 5s....1932 81 3,000| 80% May; 85 Mar | Manufacturers Finance 100 60 May 
Pond Creck Coal 63..1923/....-- 92% 93 2,000; 92 Jan) 93% ADF | Mt V-Wood M pref vtrl00 6 225; 8: Apr 
Swift & Co Ist 5s.__..1944' ‘ 854 4,000 85 May 93% Jan Northern Central] ] 5% Mar 
, , ' Pennsyl Water & Power 100 98 Feb 
Chicago Stock Exchange.—Record of transactions at | United Ry & Electric. ._50 2% 1: 237; 11 - Feb 
° . . . ‘ ¢ ‘ ad f - 
Chicago Stock Exchange May 1 to May 7, both inclusive, | W482 Balt & Annap__..50 = 
compiled from official sales lists: Bonds— | 
Chicago Ry Ist 58....1927 60% $5,000| 60% May 
Friday Sales Cons G, EL & P4%s_1935 76 14,000} 76 May 
Last |Week’s Range| for Range since Jan. 1. 7 per cent notes 97% : 11,000} 97% Apr; 100% 
Sale. | of Prices. | Week. Consol Coal conv 68. .1923 96144 96%) 2,000 Jan); 98% 
Stocks— .| Price.|Low. High. Shares. Low. High. Cosden & Co conv sf 99 Ov 2,000 May! 93% 
Elkhorn Coal Corp 68.1925 92 9% 1,000 Apr| 95% 
Albert Pick & Co ; 41 570; 40 Feb); 50% Jan aware RY AE i £66 oaas 61 42.000 6% Mari 69 z 
American Radiator new --- | 81 390; 78% Mar| 85 Mar Income 4s__....... 1949} 43 | 43 19,000 Mar; 48% 
Armour & Co pref 9644) | 97% Be 944% May; 110% Jan Funding 5s........1936/...-..- | 58% 58%) 1,000) 5¢ Mar} 62% 
Armour Leather . 55 154% Feb) 17% Mar | wash Bait & Ann 5s..1941| 6 7O%l 2,000 Ql May’ 76% Jan 
ns. on ws dg eb a 100 9! 9 94 Mar; 95% Feb 
Beaver Board ) a é f i 51 Jan}; 58 + +$Mar | } : 
ww aaah 5 he 7. “ae” = Philadelphia Stock Exchange.—Record of transactions 
Pe f 5 Ma 7 an ; : . . ‘ ‘i 
lies senor 3 60 Apr| 75 Jan | at Philadelphia Stock Exchange, May 3 to May 7, both 
Case (J 1) (t)| 1934 4% 19% 5 Feb) 24% Apr | inclusive, compiled from official sales lists: 
Chic City & Con Ry pf-_(*) } Jan; 10% Feb 
Chicago Pneum Tool. 100 BH, BI Feb! 110% Apr | Friday Sales | 
Chicago Rys part ctf ser 2- : 3% 3% 34% May 544 Feb | Last |Week’s Range| for | Range since Jan. 1. 
Commonwealth Edison _ 100 L 3 May) 108 Jan | Sale. | of Prices. Week. | 
Continental Motors_...10 / y 425 4% Apr) 13% Feb Stocks— Par.| Price. | Low. High.| Shares.| Low. High. 
Cudahy Packing Cocom 100 | 9% 93%, 9% May} 101 Feb aw 
Decker (Alf) & Cohn, Ine (7) | 3: 3: 3! Feb; 41 Jan | Alliance Insurance...... 10) ! ( 20% 29 May; 23 Jan 
Deere & Co pref o' dE 97% Feb Feb | American Gas_-_..-.--- 100} 42%} 4: 2% oS Apr; 56% Feb 
Diamond Match le, 4%115% 6 May 544 Mar ! American Stores... .no par] 4234 44 9 3724 Feb) 4644 Mar 
Elder Corporation i 35% 35% 234 Fe 06% Apr ist preferred L 914 53 lg Apri 93 Feb 
Godschaux Sugar com. _ ( } ; j é 4 EAT | j Apr Buff&Susg Corp pfvte 100) 4 3| é Apr| 50 Jan 
Great Lakes D & D__..100 9% 9% May| 9%: Jan | Elec Storage Battery-.-- 100) | : 058 Of Feb; 141 Jan 
Hartman Corpcration.—_ 100 | 56 NLaY ‘ Jan | General Asphalt o) 4 U% May Jan 
Holland-Amer Sugar. - - .10 ‘ o ed % Mar | Giant Portland Cement. 59) | 5% 5% Apr Jan 
Hupp Motor 10 9! 7% ‘ ‘eb| 23% Apr | Insurance Co of N A...-10| 3! Mar'| Jan 
Libby, McNeill & Libby_10 iy 223 ‘eb! 3: Apr Receipts $10 paid V4 | May! 20% Apr 
Lindsay Light___..____10 ies 4 j mm 4 Jan Receipts full paid_..--- - §| 27% Apr| ) Apr 
Middle West Util pref__ 100 : 3! G1¢ 36 ‘e} 5% Jan | JG Brill Co ry Sly | Mar! 58% Apr 
Mitchell Motor Co_.-.- ( t) 36 < 5 3! pr Apr Lake Superior Corp. — * | y ‘ ly 20 | 14 A pr| ‘ Mar 
National Leather._.___.10 6 a - 7 4 5% Jan | Lehigh Navigation ae | 62: * Feb) f Mar 
Orpheum Circult, Inc__. 1 2° é 28 4 “e f Mar Lehigh Valley_........_59 é 2° % Feb! Mar 
Page Wov W Fence com. 20 ‘ é 3 feb Feb | Manufacturers Rubber._16 1K, | % V4 200! % May % May 
Pub Serv of Nor Ill com 100 37 ; ‘ 19 79% Feb | Midvale Steel & Ord-_--_5( 5 | 4! O} 3% Feb 4 Jan 
Quaker Oats pref f 2651 { May| 98% Jan | Minehill & SH 5 y 34% Apri : Jan 
} $ 2! ; Mar | Pennsylvania Salt Mfg-__50 33% 73% 58| 73% May 
Sears-Roebuck com. _ -- 215 ‘ : Al 24: Apr | Pennsylvania BL) ‘ ; Apr 
Shaw W W, com ( | 74) y 25 Feb) & Apr | Philadelphia Co (Pitts) ..59 é 3534 Feb 
Stewart Mfg Co ) . 2. ai é Mar Preferred (5% ) esr é Jan 
Stewart WarSpeed com 100 f ‘el 4 Apr Pref (cumulative 6%). 50 ly 6 32. 2 3014 May 
Swift & Company. ---- 100 yi } 5,10 Jan | Phila Electric of Pa... .- 25 4 08 2414 May 
Swift International. ____15 9% 36 % 44 ,f 5! Jan | Phila Rapid Transit... 50 2 i 2' F % Feb 
Temtor Prod C & F ‘‘A”’ (+) 2% 42% Mar | Philadelphia Traction. ._5 ; 
Thompson, ? R, com... .258 ¢ oZ “ < ‘ yy Mar Reading a PP 
Preferred 100 4 L § Jan | Teno-Belmont Devel._-_-! B | ye .740| 1 15-16 Mar 
Union Carbide & Carb_-_10 M4 1K 5%} 10,500) 54% % Jan | Tonopah Mining 1 1 is | 4 5 1% Apr 
Union Iron Works v t ¢c_50 3S Mi) 4,850 Apr | Union Traction 39 | 3 39 \, 9; 31 Apr 
United Paper Bd com__100 ‘ 26 1% 300 Mar ‘ ‘ 2% 172 May 
Wahl Co. (T) 46) 38,445 Mar % AP? | United Gas Impt 5 i 46%! 2,455| 43 Apr 
Waldorf System, Inc___10 a 24 234 1,275 Feb Apr Warrants ik yA \4 yy May 
Ward, Montg & Co, pf wi20 4 ‘ ) 2,035 ‘ 4 May Mar U 8 Steel Corporation. 100 97 } 2% Feb 
Western Knitting Mills. (+) l ~0%| 1,625 Feb Jan | Warwick Iron & Steel_..10 814 | 7 Feb 3 
Wilson & Co pref 4 Q4¥ 35 Apr} 98% Jan | West Jersey & Sea Shore_50 37 : 35 Jan Feb 
ae oe, gee 80 Apr 2 ADr | York Railways, pref....50| 30%) 30% 30% 5| 30}¢ May| ; Jan 
onds— 
Chicago Railways 5s-__ 1927 34 5,000 May Mar Bonds— 
Commonw Edison 5s__ 1943 : 7 78 70,000; 66 Mar May | US Lib Loan 348. 1932-47 91.00 91.00|$59,000| 91.00May; 100.00 Jan 
Peop GL & C ref g 5s_ 1927 é 58 17,000' 58 May Mar 2d Lib Loan 4s. . 1927-42 85.86 85.86) 5,000! 85.86May! 90.10 Feb 
+ No par value. 2d Lib Loan 4\s_’27-'42 84.96 85.30] 23,000} 84.96May| 91.90 Jan 
z . 3d Lib Loan 44%8_._.1928 89.10 99.00) 36,500| 89.10May| 94.60 Jan 
Pittsburgh Stock Exchange.—Record of transactions at 4th Lib Loan 4s .’33-'38 85.56 85,86 137,400 84.80 Apr 92.88 Jan 
; ~ > Vyeah: ' \, ne Victory 4%s8....1922-23 96.00 96. 51,700; 96.00May dv. an 
Pittsburgh Stock Exchange May 3 to May 7, both in- | . 1 Gore £14 gmail 2007 7: 9h 700 | = ee 
clusive, compiled from official sales lists: Amer Tel & Tel 5s___.1946 7674 76% May| 76% May 
Friday Sales Baldwin Lacom set 5s - oes A. ot 5 aaee mR .. % x 
rooh? . eth Steel p m 6s__-_- : é { May r Ma 
ong OF ag FA hel 5 Purchase money 58-1936 80% 80%| 1,000} 803 May| 80% May 
Stocks— Par Price Low High Shares Low High Elec & Peop tr ctfs 48.1945 58 16 59 : ‘ y May 65 Jan 
ind 7 : Enter-Gtase Rys coll 48.1943} 30 - < ed 3048 — 
Amer Rolling Mill som_-: 5 “los ake Super Corp 58. -.1924 > = on 
Amer Wind Glass Mach 100| 120| 115 120°| 370 Feb| 133 Lehigh Valley coll 6s. 1928 + aey) "03% cam 
100 ¢ 89 95 May 95 Lehigh Val Coal Ist 58.1933 95 % 772 ‘ Apr 99 Jan 
Arkansas Nat Gas new-.10 | 23 | 9,985 45 Nor Cent 2d 5s ser A. 1926 97 000 May, 97 May 
Pref se , ‘ - Pa & N Y Canal 5s-.-.1939 85 1,000; 85 May| 97% Jan 
eferred 100 : 145 845 Apr| 150 : . 
7 Penn RR conv 7s 101% 155,000 % Apr May 
Barnsdall Corp class B - .25 42% 150 45 17 , 7 
Carbo-Hydrogen Co com_5 1% 445 PW & B ctfs 4s. ._.1921 95% 1,000 4%May| 9 Jap 
: os . Coan & coll & ba stp.1961 17 1,000 Feb Jan 
o . ‘ 
po rd nena le PS | Phila Electric Ist 58__1966 $3 32,000 May| 93 Jan 
Harbish El Cab! do small. _..1966 8434 1,000 Apr Feb 
ar Cable_(no par) / 
, Reading gen 4s 1997 75% 15,000; 72 Apr Apr 
Indep Brewing com 
Kay County Gas 9 4 , Spanish-Amer Iron 6s- 1927 98 4 3,000; 98 Apr 4 Jan 
La Belle Iron Wks com _ 100 United Rys gold tr ctf 4s 49) 44 3,600; 40 Mar; 4 Jan 
00 
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New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from May 3 
to May 7, both inclusive. It covers the week ending Friday 

1 26 afternoon. . 
cor Tan Besety It should be understood that no such reliability attaches 
na ale llega 2 R4 to transactions on the “Curb” as to those on the regularly 


organized stock exchanges. On the “‘Curb”’ any security may 


Preferred 50 
Pittsburgh Coal pref - - : i 
Svea saa Leaded Sepes be dealt in and any one can meet there and make prices and 


Pittab & Mt Shasta Cop--1 , 48c have them includ oe ye of those who 4 ita cane 

— to furnish daily records of the transactions. e possibility 
Pittsb Plate Glass com. 100 a that fictitious transactions may creep in, or even that dealings 
Stand San Mfg com___100 2 in spurious securities may be included, should, hence, always 


wales Natural Gas... ...100 be kept in mind, particularly as regards mining shares. In 


113% 113% the circumstances, it is out of the question for any one to 
Fc oneee een come — oS sa vouch for the absolute trustworthiness of this record of “Curb” 
Pittsb Brew 68 75 =75 transactions, and we give it for what it may be worth. 
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Friday| Friday Sales 
Week ending May 7. Last Jan. 1. Last for Range since Jan. 1. 
Sale. Other Oil Sale. Week 
Stocks— Par.| Price. High. Stocks (Concluded) Par.| Price Shares Low. 
Industrial & Miscell. Grenada Oil Corp clA-r.1.; 11% 8,700 Jan 
Ss et Li wese- 4% Apr: Guffey-Gillespie Oil_r..(t)}| 30% 4,700 Feb 
Aetna Explosives_r(no par) 9% 10 Apr | Gum Cove Oil, new_r...10 3 200 Jan 
Aluminum Mfrs-.r-_(no par)|------ 40 Jan | Harvey Crude Oil_.....--. % 4,900 Apr 
Amalg Tire Stores_r___(*)|------ 164% Jan | Hercules Petroleum_r-_-_-.-_- 6 800 Apr 
Am Candy Co,com (no par) 8% 11% Feb | Houston Oil com_r__..100} 85 1,100 Apr 
American Chicle.r_...100} 44 68 Apr | Hudson Oill_r........... Lewccne 3,200 Apr 
Am Writing Paper, com 100/------ 12% Jan | Internat Petrol.r_..-.-.- £1; 36 6,000 Apr 
Armour Leather com _r_.15]------ 18 Feb | Invincible Oil_r___.._-- 50} 40 14,600 Feb 
Atlantic Fruit.r_.(no par)| 27% 35 Jan | Island Oil & Transport.10 5% 8 Mar 
Austin.Nich’ls&Co,com (1)]------ 27 Jan | King Petroleum Corp-r-_-1 2% 7,600 Feb 
Benford Auto Products_r_5}------ 3 Apr} Livingston Oil Corp_r_-.-1 1% 16,500 Mar 
Brit-Amer Chem_r__.-- 10 8% 9% Jan | Lone Star Gas_r_.___-_-.- 25| 28% 1,740 Apr 
Brit Amer Tob ord_-_--- es 28 Jan | Magna Oil & Refining_---1 4% 3, Mar 
Ordinary bearer - - - - - - £1j 16% 284% Jan | Manhattan Oil_r_(no par)}------ 700 Apr 
Carbon Steel com.r_..100] 93 142 Apr | Merritt Oil Corp_r___-. 10; 17 12,600 May 
Car Ltg & Power_r_...-25]) 3 3% Apr | Metex Petrol Corp_r....5| 3% 5,600 Apr 
Case (J I) Plow Wks-_r-_(t)}| 19% 2444 Apr | Metropolitan Petroleum.25| 4 4,000 Jan 
Cities Service, pref_r__100/------ 74 Jan | Mexico Oil Corp_....-- | es 700 1% Mar 
Cities Serv Bankers shsr(t)} 38% 444%; Jan | Midwest Refining_r___.50| 144 7,000 May 
Cleve Auto Co new-_-_--- (t)| 75% 91 Mar | Midwest-Texas Oil_r__..1| 3-16 4,500 Mar 
Colombia Synd.r__(no par); 10% 1034 May | Noble Oil & Gas____-_--- 1 1% 6,700} 11-16 Apr 
Colombian Em’Ild Synd new}------ 25 Jan | North American Oil_r___5 3% 1,800 Feb 
Conley Tin Foil____--- (+)| 22 29 Jan | Ohio Fuel Oil_r_______-- 1; 30 2,575 May 
Cuban-Am Sug new wi_.10; 54 64 Apr | Oklahoma Nat Gas_r_..25| 35 11,150 May 
Davis (Wm) Co, Ine_r_(*)| 41 50 Jan | Oklahoma & Tex Petrol__1 1% 16,500 Apr 
EmpireSteel&Ironcomrl100} 33 53 Apr | Omar Oil & Gas_____-_-- 10} 4% »400 4% May 
| REE SE ES [la <nase 82 Apr | Panhandle Pr&Ref —- 14% 600 May 
Farrell(Wm)&Soncom.r(t)| 41 54 Apr Pee ©. ccaconaclieseees 200 May 
Garland Steamship-_------ 5% 5144 May | Pennok Oil_r____....-- 10 ceages 1,800 Apr 
Gen Asphalt, com_r_..100} 69% 130 Jan | Penn Gasoline, new. ---- 10 2 300 May 
Gen Motors, old com.r.100} 301 310 May | Phillips Petrol, com_r_(t)| 33 9,200. Apr 
Godschaux Sug, com. r. (t)|------ 60 May | Producers & Ref_r____..10 8 7,300 Feb 
Goldwyn Picture r (no par)| 24% 34 Jan | Red Rock Oil & Gas_r__-- % 2,700 Apr 
Grape Ola Prod Corp com 1 1% 15 Mar | Rickard Texas Co_r_.._5|------ 800 Apr 
EIR 1 2M 2% May | Ryan Petroleum_r__-_-_-- 1 3% 5,500 Mar 
Havana Tobacco, com r100!---.--- 3 May | Salt Creek Producers_r_.25| 38 6,200 May 
Hercules Paper_r_(no par)| 24% 33 Apr | Sequoyah Oil & Ref____-- 1} 7-16 16,400 Jan 
Heyden Chem. r__(no par) 5% 74% Mar | Simms Petroleum r(no par)| _19% 6,800 Apr 
Hydraulic Steel, com_r-_(t)j------ 43 Jan | Skelly Oil Co_r______-- 10} 10% 8,700 Feb 
Imp TobofGB&Ire.r-£1;} 10 17 Jan | South States Cons Corp r 1|------ 900 Apr 
Indian Packing Corp_r_(t)}| 19 20 Jan | Spencer Petrol Corp__..10| 20% 7,500 May 
Intercontinental Rubb_ 100 11 17 Jan | Stanton Oil_r__.____._... 1 9-16 20,715 Jan 
Kay County Gas_r_.._-- -s 2 2% Apr | Stanton Oil, new_r___.-- 5 2% 725 g; May 
Keystone Solether. r____10}------ 18% Apr | Superior Oil C orp- eae par)| 17% 1,800 Feb 
Libby, McNeil&Libby.r 10 28 32 Apr | Texas Chief Oil_r____-- Mileeccce 500 Mar 
Lig-Mar Coal Mining_r-_-1 1% 1% Apr | Texas Pac Coal & Oil_r_10| 82 4,900 May 
Lima Locom. com .r- SES 92 Mar | Texas-Ranger Prod & R-- 1 6,000 Apr 
Lincoln Mot Co ci A_r__50}------ 53 Jan | Texon Oil & Land___-_--- K% 45,100 Apr 
Locomobile Co_r___-.-- ys 25 Jan | Trinity Oil Corp_r___--- | re 3,600 Feb 
Mercer Motors_r_(no par)]------ 39 Jan | Tropical Oil Corp_r___.. 5) 18% 1 800 Feb 
Nat Fireproofing, com.r_ 5° 7% 10 Apr u nited Tex Petrol_r___-- 1 1 7,000 % Mar 
Preferred. r_.........50}] 16% 203%, Apr | Valverde Oil Prop_r-_-_-(t)|------ 200 6 Apr 
National Ice & Coal_r_.100] 40% 46 Mar | Victorial Oil_r......--.- 10 1 34 8,000 1% Jan 
Nor Am Pulp & Paper-(t) 5} 6% Jan | Vulcan Oil_r_..........-! 5 4% 9,900 4% Apr 
Orpheum Circuit com_r__1} 30% 37 "Su , +f: © eee Sliwegeou 2,100 %)6= es Jan 
Packard Mot Car, com.r.10]_..--- 28 Mar | White OilCorp_r__(nopar)| 24 2 9,000; 20% May 
Perfection T & R_r___-- = 5% Jan | Woodburn Oil Corp-_r--(t) 4% 800 414 May 
Pressmen Tire & Rub r__10 2% 5% Mar 
Printz Biederman Co_..25| 35% 3544 May Mining Stocks— 
Radio Corp of Am. r__-(t) 2% 3 Jan | Alaska-Brit Col Metals_-1 1 29,100 Feb 
Preferred. r...........5 21% 4% Jan | Arizona Silver_r_.._-.--- 1} 11-16 3,000 May 
Ranier Motor_r_.(mo par)} 41 54% Apr! Atlanta Mines_r___.-.--- 1 3¢ 15,000] 1Ke Jan 
Republic Rubber_r(no par)|}------ 6 Jan | Belcher-Divide_r____-- 10c} 74e 17,200 May 
Rey ds(RJ)TobB new wi 25}; 43% 45 May | Belcher Extension. -_-_-- 10¢ sc 15,959 6%c Apr 
rr A ae 530 May | Big Ledge Copper Co__..5 % 16 ,100 May 
Rockaway Roll Mills_r (t)}------ a’ {aU Eee 1 6c 17,100 May 
Root&Vandervoot,com 100}------ 544% Jan | Boston & Montana Dev_.5| 762 64,060 Mar 
Santa Cecilia Sug new--(t)|------ 2314 Apr | Caledonia Mining.-.--.--- 1; dle 10,100 Apr 
Singer Mfg. r_.._.---- 100) 13 50 Mar | Canada Copper Co Ltd__5 1\% 6,500) 11-16 Apr 
Stutz Motor Car r (no par)j------ 735 Apr | Candalaria Silver_r_......1 7-16 24,300 % May 
Submarine Boat v t c__(t)| 14% 19 Mar | Carson Hill Gold_r...-..1} 24% 316 Feb 
Sweets Co of Amer. r__.10 2 6% Jan | Cash Boy Consol... _---- ] 8c 20,000 Jan 
Swift International_r_._15} 39 59 Jan | Consol Copper Mines_..-5 3 2,500 May 
Thlinket Pkg Corp_r__-(?T)/------ 15 Mar | Consol Virginia Silver_r._5|------ 259 Mar 
TimesSquare Auto Sup r(t)| 39% 40% May | Cortez Silver_r__._ .---- 1} 58e 27 ,600 Mar 
oo. 6 Se 100} - ----- 118 Apr | De Beers Cons Mines, Ltd_|------ 800 Apr 
Union Carb & Carb_r..(t)| 64% 7 Jan | Divide Extension____.-_-. 1} 37e 29,400 May 
UntdPictureProdCorp r (7) 2% 18% Jan | El Salvador Silver Min-r-.1/------ 7,500 Mar 
United Profit Sharing-__25c 1% 3% Jan | Emma Silver... ....----- 84 25,900 Apr 
Un Retail St’sCandy_r_(t)} 15% 19 Jan | Eureka Croesus Min-_r-_-_-1 1% 14,200 Apr 
U 8 Distributing com_r_50| 46 55 Feb | Eureka Holly_r_..___--- ] 1% 34,250 Feb 
U 8 HighSpeedSteel&Tooit} 314 40% Feb | Forty-nine Mining-_r----- ] 1% 3,700 Jan 
US Light & Heat, com.r.10/------ 3% Jan | Golden Gate Explor’n_r..5 34 3,206 Apr 
U S Steamship_____.__- 10 2% 4% Jan | Goldfield Consol’d r_...10' 9%e 18,200 May 
U 8 Transport_r_____-_- 10; 10% 12% Jan | Goldfield Devel_r__--- 10¢ 8c 28,400 Mar 
Universal Paper Cup_r__10 2% 2% Apr | Goldfield Merger_r_-.-.--- 1] 2%e 11,600 Jan 
ND 44% Jam | Gold Zone Divide_r_---- 1} 20¢ 26, 900 Apr 
lV Vivadou, Inc.r (no par)! ------ 24% Jan | Great Bend _r___....--..- | a 9,300 Apr 
Willys Corp com r (no par)| 19% 26% Jan | Hecla Mining....-..--- 25¢ 4% 5,780 5-16 Jan 
Willys Corp, Ist pref_r_100)--.--- 100 Jan | Honduras Amer Synd. () occece * 800 Feb 
Second preferred_r_.100/------ 85 Jan | Howe Sound Co.........l]---.-- 2,500 3 4: May 
Iron Blossom r_.....- 55 % 1,400 Feb 
Rights. Par.  “- * aoe 1} 17e 14,700 May 
American Woolen.r___._-- 2% 3 May | Jumbo Extension_...-..-- 1 7¢ 11,060 5lec May 
General Motors_r__.._._- 1% 3. May | ReWARUE. ccccccccccee- 1] 2%e 10,700 4e Jan 
New Jersey Zinc_r_....___/------ 20 Apr | Knox Divide. r___...-- 10¢ 6c 16,800 Mar 
Phillips Petroleum _r______,------ 3 Apr | Louisiana Consol_-- .-.-.-- ] % 9,000 % Jan 
Shell Transp & Trading_r_|------ 25 Apr | MacNamara Crescent_r..1|------ 1,000 Jan 
MacNamara Mining. r_.-.1 % 16,100} 116 May 
Former Standard Oil Magma Copper....-...-.- 5| 37 3,300 Apr 
Subsidiaries Marsh Mining. r..._..-- 1} 19¢ 15,400 Mar 
Anglo-Amer Oil_r____-- a 31 Jar. | Mason Valley........-..- Ble wccee 100 2% Apr 
Prairie Pipe Line. r__._100)------ 278 Jan | McKinley-Darragh-Sav --1/)------ 1,006 Apr 
South Penn Oil_r_____- ae 355 Mar | Motherlode_r__.......-- 1} 5%e 6,576 4%cMar 
Standard Oil (Calif)_r_100! 330 355 Mar | Mountain Staies Silv.r..1} 9le 39,800| 87c May 
Standard Oil of N Y_r_100} 417 480 Mar | Murray-Mog M Ltd_..-. i} 75e 3,900 Jan 
Vacuum Oil_r____._-- 100} ~----- 448 Mar | New Jersey Zinc_r....100| 284 1,150 Apr 
Nipissing Mines_.._..-- 5} 10 800 94% Feb 
. Ophir Silver Mines.r....1| 7-16 1,400 Apr 
Other Oil Stocks I A es 2} 9-16 5,500 44 May 
Ajax Oil, Class A_r_.__- 10 6 ° 8 Mar | Rex Consolidated Min...1| 64¢ 18,000 6%e Apr 
Sn 1 2% 16,200 3% Apr | Roper Group Mining..-.-1 V4 32,800 1-16 Mar 
fp 0 ae ae 1} 38c 30 ,000 15-16 Jan | SenecaCopperCorp(no par)| 14% 1,000 Apr 
Amalgamated Royaity_r_1/------ 14,300 1% Jan | Silver King of Ariz new-.-- 1% 3,200 May 
fio 44 23,300 Apr | Silver King Divide. r.._.1 3c 7,200 2c May 
BEE C.F. dé cccvdéncns 1 1% 7,000 1% May | Silver Mt Mines_______-- Tiinaene 19,100 Apr 
Arkansas Nat Gas_____- 10} 22 3,400 45 Jan | Silver Pick Cons’d_r....1 8¢e 52,600 Jan 
Atlantic Gulf Oil Corp.100| 89 1,700 90 Apr | Standard Silver-Lead....1} 45-16 500 3-16 Jan 
Bigheart Prod & Ref....10| 10% 6,600 13 Apr | Success Mining... _..--- 1 5e 11,050 Jan 
BD 5|3 13-16 48,100 7% Jan | Sunburst Cons Mines.r..1| 36¢ 15,900| 35¢ May 
Boston-Mexican Petrol_r_1/------ 2 ,000 3% Jan | Sutherland Divide_r.._-.- 1 3c 11,200 14c Feb 
Boston-Wyoming Oil_r__1| 13-16 55 ,500 1% Mar | Tonopah Belmont Dev.r.! 15 3,890 % May 
Carib Syndicate r new____}| 20 22%} 11,400 53 Jan | Tonopah Divide_r_....--. 1} 1 7-16 52,400] 15-16 Apr 
Cent Am Petrol Corp r (1) 27% 27%)| 7,600 28% Apr | Tonopah Extension. -....-. 1 1% 2,200} 1 9-16 May 
Central States Oil_r___.- 2% 2 2% 3,400 2% May | Tonopah Mining_r_....- 1) 1 7-16 2,910 1% May 
re Cee - bétined 3% 3% 400 5% Jan | United Eastern Mining.-.1 } 
Continental hef_r_..__. 10 5% 4% 5%! 7,400 5% May | U 8 Continental Mines.r.1 
Cosden & Co., com_r____5 8 s 84%} 6,000 10% Jan | Victory Divide_r..._.. 10¢ 
Cushing Petr Corp com r_5 1% 1 1%] 27,700 3 Jan | Washington Gold Quartz.1 
Del Tex Petrol Corp_r__1 1% 1% 1%} 14,200 1% Apr | West End Consol’d_...-.- 5 
Dominion Oil_r_.....-- 10} 12%) 12% 14 9,300 39% Jan | White Caps Extension.1l0c 
Duquesne Oil_r__._____- 5 44 3% 5 4,550 10 Jan | White Caps Mining-..-..10c 
Elk Basin Petrol_r__.__- Riseacee 8 8%| 4,200 11% Mar | Wilbert Mining....-.-..-.- 1 
Engineers Petrol Co_r__.1 1% 1% 1%} 3,000 1% Feb 
Esmeralda Oil & Gas_r__1 4% 3-16 %j| 8,900 % Mar Bonds— 
i 5 2% 2% 3 5,500 4% Jan | Allied Pack conv deb6s’r 39 
Fensland Oil_-.-.- ~~ (no par) 8% 8% 9 850 10% Apr | Amer Tel & Tel 6s.r..1922 
Gilliland Oilcom_r_(nopar)} 38%] 35 39%] 1,300 604% Jan 6% notes.r....... 1924 
Preferred_r......... «SESS 83 86 889 1,800 120 Jan | Anaconda Cop M 6s r ‘29 
Glenrock Oi] _r_......-- 10 3 2% 3 7,200 3% Jan Anglo-Amer Oil 7%4s.r.'25 
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Range Since Jan. 1. 
High. 


Feb 
Jan 
Jan 
Apr 
May 
Apr 
Jan 
Jan 
May 
Apr 
Apr 
Jan 
Jan 


1964 








Friday 
| Last 
| Sale. 
| Price. 


Sales 
for 
Week. 


Week's Range 
of Prices. 
High. 


90 
97 
83 
97% 
100% 
96 
73 
92% 
98% 
98 





New York City Realty and Surety Companies 


Low. All prices dollars per share. 


Bonds (Concluded)— 

















Btd 
106 


Ask 

112 

160 
82 


170 


97 
99% 
89 
103% 
100% 
99 
76 
98% 
98% 
98 
97% 
97 


93 


13 ,000 

4,000 

7,000 
66,000 
105,090 
127,900 
53,000 
75,000 
19,900 
990,000 
97% 49,000 
8414, 9,000 
85 | 12,000 
98% 98%'120,000 


Belgian Govt Ext 6s_r 1925] —_—~ | 

External 6s_r_.....1921) 
CCC&S8StL Ry 6sr 1929| 
Cons Textile deb 7s_r_1923) 
Del & Hud Co 7a rwi...-. 
Goodrich (BF) Co 78.1925 
Interboro R T 7a.r_..1921 
Kennecott Cop 7s8_r_.1930 
Norf & West RR 6s r wi. 
SinclairConOil 7 %s r w i'25 
Southwest Bell Telep 7s '25 
SwedishGovt 6s Junel5 ’39 
Switzerland Govt 5%s 1929 
Texas Co 7% notes_r 1923) 
Western Elec conv 7s8._r°25 98% 98% 95,000 98 Mar' 99% Apr 


* Odd lots. + No par value. {Listed as a prospect. Il Listed on the Stock 
Exchange this week, where additional transactions will be found. 0o New stock. 
r Unlisted. w When issued. z Ex-dividend. y Ex-rights. zEx-stock dividend. 
+ Dollars per 1,000 lire, flat. k Correction. 


89\, May 
796% Apr 
* 82 Apr 

97 May 
100 ‘May 

93% Apr 

62 Feb 

91% May 

98% May 

97% Apr 

96 Apr 

82 May 

84 Apr 

98% Apr) 99% Mar 


Ask 
130 ‘Realty Assoc 
97 || (Brooklyn). 
200 |U 8S Casualty.| 150 
‘US TitleGuar 75 
144 |West & Bronx 
Title &MG > 150 


Lawyers Mtge 120 
Mtge Bond_.| 92 
Nat Surety__| 195 
70 N Y Title & 
85 nat 138 


97 | 

100% 100 
95% 
69 
91% 
98% 
97% 
96% 
82 
84 




















Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked ‘“‘f."’ 

















| 

Standard Oil Stocks Per Share | RR. Equipmeate—PerCi. 

Par Bid. | Ask. Baltimore. & Ohio 4s 

Anglo-American Oil new. v0 22%, 2314 |Buff Roch’ & Pittsburgh 4e 
1 : 


1200, 
Preferred 07 ‘| 
Borne-Scrymser Co 
Buckeye Pipe Line Co-_.- 


| 
Chesebrough Mfg new_..100) 225 
Preferred new 100, 102 


B 





338 


SSSSSSSSSSESERSSISESSssE: 








Continenta) Ol 

Crescent Pipe Line Co... 
Cumberland Pipe Line... 

Eureka Pipe Line Co... 
Galena-fignal Oi] com. 7 - 


Preferred new___.....100, 95 
I!inole Pipe Line 100; 165 
Indiana Pipe LineCo.... 50 °~90 
International Petroleum _ £1| *36 
National Transit Co__.12.50 oF 
New York Transit Co...-100} 1 
Northern Pipe Line Co. 10€ "Od 


CURREN:T NOTACES 


Equipment 58 

|\Chicago & Eastern Il! 58. 
Chic Ind & Loulsv 4}<8.-..- 
I ‘Chic St Louls & N O 5#..--. 


||Chicag 
||Chicago és I & Pac 48.-.. 


| ‘Colorado 4 Southern 5s... 
‘Erie 5s 

| Equipment 4s 
‘Hocking Valley 41s 


—In accordance with the announcement made in these columns March 20, 
the firm of Ware & Leland, of New York and Chicago, dissolved on May 1. 
being succeeded in New York by H. Herbert Ware, Sefton Tranter and 
J. Herbert Ware Jr., under the firm name of Ware & Tranter, members 
of New York Stock Exchange, New York Coffee and Sugar Exchange, 
Chicago Stock Exchange and Chicago Board of Trade. In Chicago the 
business of Ware & Leland has been taken over by E. F. Leland & Co., 
members of New York Stock Exchange, New York Cotton Exchange, 
Chicago Stock Exchange and Chicago Board of Trade, with Edward F, 26\*323 
Leland, John H. Weinand, Edward J. Schaack, Harry B. Signor as co- *47 
partners. 1 205 | | 

—The Guaranty Trust Co. of New York has been appointed trustee | 
under the Department of Antioquia, Republic of Colombia, trust and 
Financial Agency Agreement dated April 26 1920, securing an authorized 
issue of $10,000,000 7% External Secured Gold bonds, $3,500,000 of which 
are to be known as “Series A’’ and are to be dated July 1 1920 and become 
due July ] 1935. 


—The Guaranty Trust Co. 


"100. 110 





= 


“ 
Kanawha & Michigan 48. 
Louisville & Nashville 56... 
Michigan Central 56 


Dp 
Minn St P& BEM 4Ke_- 
Equipment 53 and 78 .-.-- 
Missouri! Kansas & Texas 6s 


Southwest Pa Pipe Lines. 100 
Standard Oil (California) .10¢ 
Standard Oi] (Indiana) . _ 100 
Standard Ol) (Kansag)...100; : 
Standard Olli (Kentucky) 100 
Standard Oll (Nebraska) .100 
Standard Oll of New ee 


1 

Standard Otl of New Y'& 100 
Standard Ot! (Ohio) 100 

Preferred 
Swan & Finch ..__._.. 
Union Tank Car Co _..100 

ES 
Vacuuw Ol].__..........100 
Washington Of]........ 10 


Ordnance Stocks—Fer 8 
Aetna Explosives pref.._100 
Atlas Powder common... ee: 


KXoivis Oty 
Coun. oOo 


——— 


SUSSSSSSSSSSSSsssssseyssssskere 


Sn 
i) 





Ss: 


of New York has been appointed transfer 
agent of stock of the Chadwick-Hoskins Co.; of the capital stock of the 
Chontales Mines, Ltd.; registrar of the capital stock of the Brooks Steam- 
ship Corp., and of the stock of the Creole Syndicate Corp.; also as registrar 
and transfer agent of the Capital stock of the Consolidated Oil Fields Corp. 


o 
o 


iN ¥ Ontario & West 4a-- 
Norfolk & Western 4s... 
| Pennsyivania RR 4s-.--.- 


SSkSssas 





SSS8assssss 


——The Guaranty Trust Co. of New York has been appointed transfer 
agent of Ist Pref. stock of the Appalachian Power Co. The Guaranty 
Trust Co. already acts as transfer agent for the Common and Preferred 
stock of this company. 


—Meessrs. Newburger, Henderson & Loeb, members of the New York 
Stock Exchange, have just issued the fourth addition of their compilation 
entitled ‘“Tracing Industrial Corporation Profits’’ and copies are available 
upon request. 

— Carl H. Pforzheimer & Co., dealers in Standard Oil securities, have 
prepared a circular giving a record of the market action over a period of 
years of stocks of Standard Oil companies which have declared stock 
distributions. 


— Hornblower & Weeks announce that they have the privilege of being 
connected by private wires with thirty-eight well-known firms having 
offices in vaiious cities. See advertising pages, this issue. 


—Medley Scovil, Inc., agents specializing in banking and export adver- 
tising, have moved from 25 Pine St., this city, to more commodious quarters 
on the twelfth floor of the Broad Exchange Building, 25 Broad St. 

— Canada Bond Corporation, Ltd., of Toronto and London, 
a New York office at 52 Broadway, this city, under the 
8S. B. O'Hara. 

—Field, Richards & Co. 
to 52 Breadway, this city. 


—Morgan Van Woert announces the removal of his offices from 52 to 
60 Broadway, this city. 


‘St Louis Iron Mt & Sou Se. 
‘Bt Louis & San Francisco 5s 


oT 
S 





Southern Pacific Co 4a. 

Southern Railway 4a... 
Equipment 58 

Toledo & Obio Central 4s. . 

Virginian Ry 6s 


Tebacco Stocks— Per Pn Pa 
American Cigar common _100 
Preferred 100 


Amer Machine & Fdry._10 
British-Amer Tobac ora. .£! 
Brit-Am Tobac, bearer... £' 
Conley Folt........... 10 
Conley Fl (new)... no pir 
Johnson Tin Foil &@ Met. iUt 
MacAndrews & Forbes. _100 

Preferr 100 
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SRaaKRSs 


S 


205 (215 
94 (100 

190 |105 
72 76 


Preferred 

Canada Fdys & Forgings_100 

Carbon Steel common..._1l 
let preferred l 
24 preferred 

Colt’s Patent Fire Armes 
Mig... 

duPont (E 1) de mmede 


6) *53 


Debenture stock 
Easvern Steel 

Empire Stee) & Iron com. a 

Pi eferred - 

“100 

100 


Bercules Powder com. 
Ea 

Nilee-Bement-Pond com 100 
Preferred 1 


Phelps Dodge Corp.... 





is opening 
management of 











Young (J 8) Co....-.-.- .-106 

Preferred 100) 
Short Term Securities—F e€ 
Scovill Manufacturing... 100 Am Cot Oil 68 ivz4..M4&5 4 
Thomas Iron. _........ 50 ‘Amer Tel & Tel 68 1924. F&A 
Winchester Cocom.....100| 4: 400 || 6% notes 1922. Aa 

lst preferred... ._._._..10€ ’ ‘Amer Tobacco 7s 1980. Beane 


have moved their offices from 100 Broadway 94 


93 | 9312 
9410 947s 
997, 100% 
991, 100 
9912 100% 
9914 100 
89 | 90!e2 
1001, 100% 
97%, Q98le 





75 notes 1923 
Anaconda Cop Min 7 
Anglo-Amer Oil 712s ‘25 A&O 
in Beth St 7s July 15'22_J&J 15 
*37 : | 7% notes July 15’'23J&J15 
106; 150 ‘Canadian Pac 66 1924.MaBs ; 
100; 83 5 |\Del & Hudson Se 1920_. F&s 
100, 52 \Federa! Sug Rig 68 1924M&N 
00) 65 General Elec %« 1920. _J&J 
3 Goodrich (BF)Co7s '25 A&O 
Preferr 10 | 20 |\Great North os 1920...mMas 
Darolina Puw& Light com 100; 30 | K C Term Ry 448 1921_J&J 
Cities Service Co com- a 354 | 68 Nov 16 1923..M4&N 'F 
Preferred... _. K 100, 7 |Laclede Gas 76 Jan 1926 F&A 
Colorato Power com__. 'Liggett&@M yers'l op6s’2lJc: 
Preferred ‘Pean Co 4%e 1921._jJ&D i: 
Com'w'th Pow Ry y Lt. ‘Pub Ser Corn NJ 7a '22. Mat 
Preferred _. Reyn (RJ) Tob 68 '22. F&A 
Elec Bond & Share pret _. 1 Slose-Bhef 8S & | ds ZU_Fa@A 
edera!) Light & Traction os Southern Ry 6e 1922... M4F 
Preferred. _ - Ewilt&Co 6s 31921 __.. F&A 1 
Great West Pow 6s 1946. Jas] : 
Vissiseipp! Riv Pow com_ 100; 
Preferred 1 
First Mtge 5e 1951_. J&J 
Northern Obio Elec Corp. (t) 
l 





Public Utilictee 
Amer Gas & Elec com 
Prefer 

Amer Lt & Trae com... 
Preferred 
Amer Power & Lt oom. 

Preferr 1 
Amer a Utilities oom 00 
00 





New York City Banks and Trust Companies 


All prices dollars per share. 


991g 9912 
9212 95 
997g 10012 
05% 96%, 
96 
95 
| 90 
97 
| 96ls 
8614 
95%, 
| 91 
GQle 
9712 





GSanke—N Y  Até 
&america®._. | 1220 
Amer Exch...| 280 
| 215 

200 

425 


Bté | 
210 


Ask 


Ask 3 
230 | 
290 


Banks | 
‘odustrial* ._| 
Se g Nat of 


| Trust Co’s 

| New York | 

American... 

| 268 (Bankers Trust 

| 400 \Central Union: 
| 200 Columbia... . 

/ 238 | Commercial. 


320 

Equitable Tr. 
150 | _.|Farm L & Tr. 
195 | |Fidelity 
145 | 1 


Broadway Cen 
Bronx Boro*_ 
Bronx Nat___ 
Bryant Park® 
Butch & Drov, 


Manhattan ®_'y232 
\Mech & Met. y315 
‘Mutual*®____ 490 
Nat American 
2 |New Neth*_. 

New York 6 

iNew York 


Park . 
Prod Exch*?__ 











\Law Tit & Tr 
-|Lincoln Trust 

375 |Mercantile Tr 
.|Metropolitan_ 

Ps ee ‘Mutual (West-' 

212 | chester) - oo | 


| ‘Bs Tab Ren Corp t* 32 MAS LE 
| West Elec conv 7s 1925- A&O; 
| 7319) inguetria: 
11 |! and Miscellensous 
| 40 | american Brase : 
47 | American Chicle com__. 





-_-—-— * -« 








'Tracesmen's® 


N Y Life Ine 
«& Trust. _.| 
IN Y Trust___| : 
..../Title Gu & Tr’ 
450 \0 8 Mtge & Tr’ 
_. United States! 


Br % 
Brooklyn Tr.| : 
216 |Hamilton....| 2 

165 Kings County; 
120 
92 | 
105 | 
215 - 

206 
82) 145 | 140 
4mi° 


| 650 | 565 | i 


* Banks marked with a (*) are State banks. 
change this week. {t New stock. 


(234 Ward?__ | 
Union Exeb_-_! 

United States} 
Wasb H'te* _. 
Yorkvilie®___' 
449 
125 Brookiyn =| 
190 omen Island ®, 


12 
950 
17% 
960 
240 
195 


| 190 


Oontinental*. 

Exch® . 
Oosniop'’tan*. 
Ouba (Bk of). 
Kast River. 
Europe... 
Fifth Aveoue*® 
Fifth 


155 








Montauk *. 
Nassau ._. 
North Side*__ 























t Sule at auction or at Stock Ex- 
z Ex-dividend. y Ex-righta 





North’p States Pow 50m_1 
ee 
Nortb Teras Elec Co now ye 

Preferred __. 
Pacific Gas & Elec! st pref 100 
Puget &d Pow & Light . 100 
Preferred ....... .- 100) 
Republic Ry & Light _. ae re 
Preferred _ aa 


l 
: oo Ys 
Standard Gas & El (Del) 50 *16 
Preferred..__. a 60, *3 
Tennessee Ry L & Pcom 100 
Preferred - -.. 100 
Cnited Lt & Rys sor. se 109! 
let preferred _ a 
Western Power common.100' 15 | 
Preferrecd - --------- 100 


A7 
—(6 


| 50 
, 84 
100 

18 


South Calif Edison com. 
Preferred 


| 83 } 


ll RS . 100) 


4.mericap Hardware. 


100) 


'amer Typefoundere com _ 100) 


Preferred 


100) 


+ orden Com pany com .. 100) 
OU; 


Preferred... _. 


‘Cellutoid Company... 


‘Way ana Tobsces Co. 


| Preferred_._. 


{| 


--. 100 
.. 106) 
10) 


ist g 58 June 1 1623. J-D' 


Intercontinen Rupb com 1 


Taterpationa!) Salt 
lst gold 5s 1961 


International Btiver pref _ 100) 
Lehigh Valley Coal Sales. 60) 


Royal Baking Pow som. 
Preferred _ 


Binger M anufacturing_ sai 100 


Singer Mfg Ltd 


Texas Pac Coal & Ot. 


100) 
00! 


1 
10 °75 


86 
129 
3 
80 





> Buais. 
® Nominal 


* Per share 


f Flat price rt Fx-dividend 


é Purchaser also pays accrued dividend 


v Ex-rights 


eNew at 


“ck. 
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RAILROAD D GROSS EARNINGS 


Auvestment and Hailroad Intelligence. 


eee ee 


. PO ere a 


The foliowing table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jani. 1 to Latest Date. | Latest Gross Earnings. Jan. i to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS. Week or Current | Previous | Current | Previous 
Month. Year. Year. | Year. Year. Month. | Year. ear. Year. | ear. 
> $e $ $ | $ $ $ $ 
Alabama & Vicks___|March 233,939; 215,778; | 778,300 663,958 || Mo & North Arkan_! March | 159,246] 128,620 470.855 703 206 
Ann Arbor______. = 3d wk Apr) 52,631 68,410; 1,474,714) 1,181,430 || Mo Okla & Guif___.| February | 202,793 91,525 376,873 192,614 
Atch sn & S Fe| March 16075181) 12494210: 53,043 ,814/38,091,433 || Missouri Pacific. __.| March 8,008,850/6,737 ,363 27,947,009 20,602,727 
Gulf Colo & S Fe »_| March 2,101,358/1,404,707! 6,623,579) 4,263,237 | Monongahela -. ---- February (| 317,563) 240,802) 611, 6,164 
Panhandle & S$ Fe March 651,809) 372,125) 1,956,148} 1,141,636 | Monongahela Conn_|March | 263,135) 173,327 730, 33 561,782 
Atlanta Birm & Atl. |March 454,200 373,204, 1,418,104} 1,113,158 || Montour___._____- March | 99,750 64,69 202,432 210,285 
Atlanta & West Pt_|February 247.190) 217,637! 524,71; 439,653 | Nashv Chatt & St L}March 1,723,690/1,533,492) 5,786,994) 4,416,852 
Atlantic City ye February | 224,618) 215,919) 485,483 511,459 | Nevada-Cal-Oregon|3d wk Apr, 3,137 5,42 70,996 70,63 
Atlantic Coast Line_| March 9,959 ,248/5,801,391' 19,338,193) 16,648,457 || Nevada Northern__|March | 149,842) 114,084 473,240; 424,706 
Baltimore & Ohio. _ | February 13989717) 1122 986/31 ,333 355) 24 561.103 || Newburgh & Sou Sh! March | 151,828) 144, 56) 399,855 02,144 
B & O Chic Term_| March 238,526) 120,485, 646,864 351,247 || New Orl Great Nor_|March | 224,877) 183, 607| 619,940 527 ,157 
Bangor & Aroostook| March |, 498,250) 460,175) 1,451,593) 1,349,734 | New Orl & Nor East} March 552,888) 521,379 1,936,906) 1,478,437 
Belt Ry of Chicago_ | February 370,765!) 219,449) 790,55} 475,684 || N O Texas & Mex__|March 199,745| 164,266) 556,484 407,18 
Bessemer & L Erie__| March 606,573) 662,122) 1,877,056) 1,950,503 Beaum 8 L & W__|March 174,590} 71,721, | 476,04 307 ,066 
Bingham & Garfield) March 137,205 81,592, 440,300 355,146 Sc L Browns & M!Marchn __ 617,180) 402,470 1,655.988) 1,171,805 
Birmingham South_|March 48,668 54,218: 121,650 169,094 | New York Central__|February (23724048/20513579 53 ,921,339/45,335.185 
Boston & Maine- | February 4.470 .284| 4,402 978) 11,248 560) 9,908 463 Ind Harbor Belt_| February | 688.090] 445,743 1,342,586 1,051.589 
Bklyn E D Terminal!) March — 124,785 63,439! 295,073 197 654 Lake Erie & West} March 751,267| 775,355 2,457,204) 2,232,965 
Buff Roch & Pittsb_|4th wk Apr! 637.756 273,130) 6,194,776; 4,813,930 | Michigan Central|February 6,213,733/5,229.847 13.192 .992 1] 230,384 
Buffalo & Susq ...__| February | 205,038) 164,286; 431,53; 357 ,097 Cincinnati North_|March | 297,845) 224,861 772,268 53,18 
Canadian Nat Rys_/|4th wk Apr 2,478,641/2,321,065 29,482 ,425/27,149,559 Cleve C C & St L_|March 7 ,046,588/5,126,885 21,167,601)15.445,290 
Canadian Pacific___|4th wk Apr, 4,710,000/3,954,000 57.952.000/48.550.000 || Pitts & Lake Erie| March 2,518,195|2,413,920 8,555,812) 7,581,802 
Can Pac Lines in Me March 343.515 326.875 915,353 963 ,203 Tol & Ohio Cent.|February , 998,398) 526.075 1,772,409) 1,127,057 
Caro Clinch & Ohio} February 440,029; 420,168) 1,056,815 908 ,065 Kanawha & Mich) February 382,741} 221.828 722 .727 89.793 
Central of Georgia__ March 2 ,073.346/1,738,687: 6,465,314) 4,943,494 | N Y Chic & St Louis) March 2,346 ,.256|2,035,860 6,617,835; 6,114,762 
Central RR of NJ_.'February 3,166,086/3,002,613 6,838,254) 6,614,686 | N Y N H & Hartf__|March 9 092 .87417 652,328 26,321 ,911'21,943,870 
Cent New England. March , 444,328) 433.888, 1,285,484) 1,412,758 || N Y Ont & Western|February . 773,643) 615,506 1.508.811; 1,409,0 
Central Vermont _._. March 531,001} 397,772) 1,446,445) 1,196,574 | N Y Susq & Western! March | 362,592 270,606! l (002,03: 1 875,049 
Charles & W Caro__'March | 256,345) 268,433 842,588! 763,448 | Norfolk & Western_|March (4,804 ,575\5,844,391/17,877 ‘orl 17,776,725 
Ches & Ohio Lines__ March 6,200,032! 5,271,819) 18,856 ,924/16,099,938 | Norfolk Southern__|February? | 462,460 459,287) 1,206,071! 940,709 
Chicago & Alton_- - March 2,197 264 899.166) 6,787,146) 5.755.577 | Northern Alabama_/|March '$ 247 855\7 .423,001'25,821, fon 22,202 ,066 
Chic Burl & Quincy.|February | 13216614) 19479346/29,.786 962) 22 126.426 || Northern Pacific. __|February © (8,122 ,484|6,844,713) 17,573,546) 14,779,065 
Chicago & East Ill_ _'March 2,311,007)1,806,854! 7,301,144) 5,626,610 Minn & Internat_| February 11,901 85,374 2 162,211 
Chicago Great West March (1,638,789)1,579,748|) 5,818,118) 4,844,428 | NorthwesternPacific) March 496,389) 382,433) 1,538,7 30| 1,128,910 
Chic Ind & Louisv..|February (1,028,604! 859,079) 2,341.42v| 1,724,413 || Pacific Coast_____- March | 565,936) 415,839) 1,649,833) 1,277,896 
Chicago Junction__|March | 293.684) 257,250) 931,055 823.685 | Pennsylvania RR__|February | 26627154| 26048657/|56.667 .127|56,526,140 
Chic Milw & St Paul: March | 13114063) 11075757/|39 242 808/32,182,224 Balt Ches & Atl__|March | 116,730 97,217 257 ,706 274,287 
Chic & North West_|February | 11180934/9,063 485/24 273 996/18,859 326 Cumberland Vall_|February | 504;751| 374.408} 987.900! 855,455 
Chic Peoria & St L_| February | 208,128! 113,706) 410,082) 239,012 Long Island____- farch (1,745,818)1,672,793! 4,721,076) 4,574,997 
Ohic RI & Pacific...February (9,738,194/7,503,.340)/ 22,082.76 1/ 15,506,298 Mary’d Del & Va_|March | $7,228: —_87,321 191,156 244,3 
Chic R1& Gulf...February | 535.914) 354.327] 1,195,986! 725,657 N Y Phila & Norf February | 594,305' 576,666) 1,174,798) 1,192,476 
Chic St PM & Om. ‘February 2,51] 365) 1,853,156) 5,421,789) 4,168,003 Tol Peor & West_|March | 155,866) 111,751 498,981 $5,600 
Chic Terre H & SE_|February | 432,003! 291,940) 869.164! 639.330 Ww Jersey & Seash|February | 734,173! 677,792) 1,438,406) 1,413,630 
Cine Ind & Western March 378.556; 220,452) 1,074,558 660,093 Pennsylvania Co__-_|February hs A eae Oe 17 206 550114 .248 646 
Cin N O & Tex Pac_!March '1,470,821) .1330,638! 4,748,478) 4,136,656 Grand Rap & Ind|February | 701,69 8| 531,476) 1,536,811} 1,046,255 
Colo & Southern.--|34 wk Apr) 441,648) 443,755) 8,413,740] 7,142,699 Pitts C C & St L_| February 7 410.0946 ,642.520\17,990.606| 14,019,794 
Ft W & Den City_| February | 942,808; 844,759) 2,043,846) 1,618,545 | Peoria & Pekin Un_|March 133,417; 96,510 ‘447,31 293, 
Trin & Brazos Val|March | 174,174 9,,,411 487 ,996 309,765 | Pere Marquette. ___| February 2, 582,769 2,236,940) 5,699,581) 4,710,373 
Colo & W yoming--_|March | 78,358; 93,939 187,549 290.625 | Perkiomen -.-_.. ..|February | 95,.532| 75,416 204 O05: 54.91 
Cuba Railroad_—_ .-- February |1 ,060,178)1,165,474| 2,218,279) 2.331.745 | Phila Beth & N E_-|March 6 80 663. 64,283 238.345 247 ,333 
Delaware & Hudson|February (2.428 .364'2.273.580) 5,200.331| 4,937,534 | Phila & Reading. _-_| February 6.429. ry 7\4. 695 ,.024/ 13,352,449) 10,646,005 
Del Lack & West___|March 5.082.370 5,275,651|16,511,301/16,330,156 | Pittsb & Shawmut__!March im 14 66,788 7 258,615 
Denv & Rio Grande|February (2,933.714'2,103.299| 6,354,556| 4,671,764 | Pitts Shaw & North|February | tH 68.387 246. 349 8.8 
Detroit & Mackinac| March 172,129) 139,267) 425,230 343.717 | Pittsb & West Va_- ‘March | 135,204: 100,368 458 ,232 320.935 
Denver & Salt Lake! March | 136,798, 169,195) 645,874) 471,123 | Port Reading _..~.-- ‘February | 171.171! 245,591 362,16! 70,028 
Detroit Tol & [ront_|March | 408,537) 268,145) 1,148,106) 914.915 | Quincy Om & KC- -| February | 94,738: 77,867 217.84 163 340 
Det & Tol Shore L__|February | 116.751 160.707 303,112 365,830 | Rich Fred & Potom_|March | 916,892.1,045,024) 2,968,556) 3,212,847 
Dul & [ron Range-_-_|March 127.024 151.206 397 .603 377.173 Wash Southern_.|February | 309,844 '332,144 685,472 8,950 
Dul Missabe & Nor_|March 207,470 212,618 521,648 508.117 | Rutland ........-- ‘March | 359,413, 359,490) 1,156,600 985,340 
Dul Sou Shore & Atli3d wk Apr 74.%13) 75,399) 1,196,851! 1,093.871 | St Jos & Grand Isl’d March | 259,483' 207,92) 809 450 655,345 
Duluth Winn & Pac! March 200,184 205,597 584,968 539,673 | St Louis-San Fran__|March 7,262,462 5,913,473 21,472,622/17,514,4 
East St Louis Conn.|February | 152,635 93,522 268,019 192,118 t W & Rio Gran_' February | 155,062, 105.323: 349,594 96,41 
Elgin Joliet & East.|February (1,838,432 1,847,097!) 3,578,971) 3.799.211 St LS F of Texas_ February | 139,868) 94,126; 274,344 193,591 
El! Paso & So West_|March 1,003,102 1,036,794! 3,628,290) 3,128,870 | St Louis Southwest - February (|1,562,159' 971,.49%| 3,131,898| 1,970,774 
Erie Railroad __- -- -- March 8,500,416 6,439,133 23,701 .545/)19,729,516 St LS W of Texas February | 689,9 471,175; 1,452,288 971,697 
Chicago & Erie__|March ‘887.603. '807.993 2,654,947) 2,436,162 || St Bed Transfer_.|\February |. 116.547! 94,70 262 616 194 330 
New Jer & N Y_.|March 105,654 80,757 307 ,906 228,673 || San Ant & AranPass March |. 338,775 279,419) 1,074,804 984,91 
Florida East Coast_|March 1,315,133, 990,131) 3,992,819) 2.965,791 || Seaboard Air Line_-| March 4,111,949 3. 698.777|13,166,753) 10,407 ,686 
Fonda Johus & Glov| February 96 .754 60.37% 205.274 173,883 || South Buffalo_-_--.- March | 121,082 77,477 293,042! 381, 
Ft Smith & Western|March 146,298 122,243 454,658 347.702 | Souther, Pacific... February 13033251 11068000 29,143,504 ' 23,991 802 
Galveston Wharf___|March 102,310 57.001 274,364 194.925 | Arizona Eastern_ February 306,071 336 ,886| "675,939 707,767 
Georgia Railr: ad___| February 519.693 463,249) 1,004,297) 1,008,740 | Galv Harris& SA February (1,798,605 1,570.01 (; 3,924,165 2.385.669 
Georgia & Florida__|February 95,390 76,62 209,523 55.468 | Hous & Tex Cent_| February 894.555 ‘608.835! 1.972.816] 1.294.470 
Grd Trk Lin New E| February 279,131 315,992) 622,297 763 | Hous E & W Tex-) February 240,628 173,059) 457,80 366 .037 
Grand Trunk Syst__|4th wk Apr/1,682,319 1,571,191) _..__...| _._._._- | Louisiana Western! ‘Pebruary 385,981 270.614 866,656 8,70 
Ch D & CGT Jet_|March | 117,292 150,075 163,500 163 586 Morg La & Texas| February 751,264 530,965) 1,654,189) 1,227,325 
Det Gr H & Milw)| March | 300,855; 274,080 982.1: WO; 778,163 Texas & New Orl- ‘February | 729.571! 529,715 1,566,891) 1,110.674 
Grand Trk West_|March 1,466,656 1,0/3,047| 3.879.829 2.964.504 | Southern Railway_-_'March Be tgs: 9,469, £60 37 ,404,560 29,103,893 
Great North System|March (7,713,118 7,411,951 /\25,117.871/22,.496, 186 Ala Great South_|March | $23,405! '810:893| 2.606.649! 2.359.649 
Green Bay & West.\'February |_| 93.4547 90.488; 209,112) 211,737 Mobile & Ohio__.|March 1,510, 674, 1,168,163 4,646,048) 3,521,424 
Gulf Mobile & Nor_|March | 303,064 198,480) 886,414! 573,642 | Georgia Sou & Fla March | 395.446! 370.452, 1,444,304! 1,145,876 
Gulf & Ship Island_|March | 226.896 195,246) 692,000 539.211 | South Ry in Miss March | 156,566; 123,306) 531,339 419,827 
Hocking Valley____|March 1,117,081! 509,190 3,312.719' 1.451.010 | Spokane Internat’l. March 112,088) 67 389) 368,518 205,802 
Illinois C de nn _..|February ‘|11093 800 7,925,216 23.349, 692'16,429,173 | Spok Portl & Seattle March | 633,021 596,295 2,004,379 1 669,763 
Internat & Grt Nor_|March 1,261,695 1,033,187, 4,306,792) 3,168,430 | Staten Isl Rap Tran|March | 191,787) 143,356) = 485,993 472,163 
Kan City Mex & Or| March | 108,673, 92,947; 401, 102, 226,418 | Tenn Ala & Georgia 3d wk Apr 4,146 2. 142, 48,293 42,312 
K C Mex & O of Tex|March | 126,816 94:933| 455.984)  237'722 | Tennessee Central__|March 222°780| 229, 173 714,418 645,480 
Kansas City South_|March 1,351,856.1,112,776) 4, 359 934 3.510.732 | Term RRAssnofStL| february 378,781, 283,871) 743,288 58 
Texark & Ft Sm-_.|February | 150,808; 110.975) 30% ‘580 209 ,O8: | St L Mer Bridge T | February 332.566) 206,376 666,414 462,251 
Kansas City Term..|February (§ 117.896) 97,676 244.71F 204.746 | Texas & Pacific __ 3d wk Apr! 639,247) 625,797 11 ,841,570! 9,585,521 
Lake ShoreTermina!| March | 101,382) 97,892 288,613 285,868 | Toledo St L & West March 793,922) 550,144) 2,434,195, 1,637,722 
Lehigh & Hud River|March 158,548 184,451) 494,647) 578,219 | Ulster & Delaware. _,March 80:626| 63,761, 236,542) 190,374 
Lehigh & New Eng_|March | 399.800! 181,601! 995.937 651.551 | Union Pacific. .....)March 9,167,610,8,402,368 29,715,948 24,612,099 
Lehigh Valley____- March 15,613 ,832)4,279.67 3,15 5 603. 287/13,443,799 | Oreggn Short Line| February (3 197.1 ls 2.43: 770| 7,665, 545 5.431 302 
Los Ang & Salt Lake March (1,640,202'1,431,075 4,654, 826) 4,036,976 | __ Ore- rash RR&N February (2.674.544 1,879,161! 5.574,789| 3.912.765 
Louisiana & Arkan_ |March | 378.348 170.038 1.072.207 515.860 | Union RR (Penn)... March | 669,333) 654,189, 1,852,298 1,769,779 
Louisville & Nashv_|March 9,275.447/8,794.551 29.656.678 25,005,561 | Utah _._..-_....-.|March 152,369) 90,015) 497,257; 290,820 
Louisv Hend & St L|March | 249,263! 227,727; 747,330, 686,183 | Vicks Shreve & Pac_|March | $23,973) 252,674, 1,061,011) 788,431 
Maine Central__.__| March (1,340,452,1,338,677, 3,969,179, 4 026. 800 | Virginian Railroad. March 11,330,777| 690,848) 3, 521 O79 2,241,368 
Mineral Range_____!: ‘3d wk Apr 13,662) 1% .550) 189.906 831537 | Wabash Railroad __|March 4,373 ,592\3,505,276 13,531,432 10,568,087 
Minneap & 8t Louis March (1,204,628,'1,011,632 3,855,959) 2, $03. 200 | Western Maryland- 3d wk Apr r| 257,360) 302,418) 5,21 3,345 4,118,004 
Minn stP& SSM |February (3,481,254 2,790,644 6,973,456, 5,965,949 | Western Pacific. - - .|March 49,718) 762,681) 3,335,451) 2,361,115 
Mississippi Central_|March | 91,070! 91,713) 295.841) 934.320 Western Ry of Ala_.|February | 220.655 199.347) 484 345 425 246 
Missouri Kan & Tex! March 2,686 .641/2,539.440 9.156.867! 7.537.658 | Wheel & Lake Erie_|March 1,039,053) 696,772) 3,208,206! 2,084,452 
Mo K & T Ry of Tex February (2,235,263/1,741,939 4,819,961, 3.482,092 Wichita Falls & NW \February | 261,254) 150947) 462,330, 282,602 
| | | | Yazoo & Miss Valley ‘February (2.421.344|1.789 615| 5.026.114) 3.649.78 
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AGGREGATE OF GROSS ~ «antl a and Monthly 























| 
Current Previous | Increase or | Current | Previous | Increase or | 
*Weekly Summaries. Year Year. _ Decrease. % *Monthly Summaries. ear. ear. Decrease. % 
7 x $ | Aétleage Curr.Yr. Prev.Yr. | $ $ _§$ 
let week Feb (13 roads)....| 7,839.554 6.689,392) +1.150,467/17 50. ril 232.708 233,.251'388 67 .894/370,710, att +13 986,895) 4.86 
2g week Feb (14 roads)..-.. 8.175.584 6.960,556) +1.215.017/17.45 | uf: ee hl lll 339 113.190, 468) 378,058,163! +35,132,305) 9.29 
3d week Feb (13 ruads)....| 6,949,253 6.736.316 +212.937) 3.16 | June ......-232.169 232/682 424,035 .872/393,265,898 +30.769,974) 7.83 
4th week Feb ( 9 roads)_...| 6,689,056 65,278,306) +1.410,750\26.73 |, July._------ 226,654 226,934'454,588,513) 169,246 733) — 14,658,220| 3.13 
jet week Mar (14roads)_..-| 7,594,843 6.487.501) +1,107,342)/17.07 || August -233.423 233,203'469,868,675| 502,505, 334|—-32,6 636,656) 6.40 
9d week Mar (14 roads)_...| 7,701,019 6,764,941 +936 _108113.84 || September _.232,772 232,349\495,123,397|485.870,.475' +9 '252,922| 1.97 
3d week Mar (12 roads)....| 7,854,679 6,948,321 +906 .358/13.04 || October. _..233,192 233,136 on. 023 854/189. ed 358 +8’ 942,496) 3.87 
4th week Mar 16 roads)....| 12,784,092 10,419,611) +2,364,481/22.69 || November ..233,032 232.911/436,436.551 ao 29.989) —2,593,438) 0.59 
jst week Apr (10 roads)..--| 8,219,825 6,617,762; +1,602,063/24.21 || December...233,899 233,814 451 991 330 440,481,121! +11,510,200) 2.61 
9d week Apr 9 roads).__.-| 7,165,878 6,254,497 +911.381|14.57 || January ..--232,511 232,210)/494.706,125 ; 392 2,927 365: + 101778760)\25.90 
3d week Apr (13 roads)_---! 7,506,473 6,679,491 +826 982112.38 || February _--221.304 1:917 1421 .180.876 348.749.787 | +72.431 089 20.77 
* We no longer include Mexican roads in any of our totals. 
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& Net ;Earnings ; Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus offSTEAMsrailroad and industrial companies 


8 S22 


ported this week: 


“oe Earnings 


urrent 
Roads. “Year. 
Alabama & Vicksb_b._...Mar 233,939 
Mix Jan 1 to Mar 31 778,300 


Atch Top & Santa Fe. b_.Mar16.075,181 
Jan 1 to Mar 31-.-....- 53,043,814 


Gulf Colo & 8 Fe_b_._.._.Mar 2,101,386 
Jan 1 to Mar 31 6, 623.579 


Panhandle & 8S Fe_b_..Mar 651.809 
Jan 1 to Mar 31 1,956,148 


Atlantic Coast Line_b._..Mar 5,959,248 
Jan 1 to Mar 31------19,338,193 


B & O Chic Term_b_...Mar 238,526 
Jan 1 to Mar 3] 646 ,864 


Bangor & Aroostook._.b..Mar 498,250 
Jan 1 to Mar 31 1,451,593 
Bessemer & Lake Erie_b.Mar 606,573 
Jan 1 to Mar 3 1,877 ,056 
Bingham & Garfield_b..Mar 137,205 
rae. 1 to Mar 3i 440,300 

r 48,668 

121,650. 

Central of coi i Oia 2,073,346 
Jan 1 to Mar 31 6 465,314 
Central Vermont.b 531,000 
Jan 1 to Mar 31 1,446,445 


Charles & W Caro_b...Mar 256,345 
Jan 1 to Mar 31 $42 5388 


Chesapeake & Ohio-_b__Mar 6,200,032 
Jan 1 to Mar 3] 18,856,924 


Chic & East Illinois_b_..Mar 2,311,007 
Jan 1 to Mar 3] 7,301,144 
Chicago Great West_b._..Mar 1,638,789 
Jan 1 to Mar 31...... 5,818,118 
Cinc Ind & Western_b_..Mar 378,556 
Jan 1 to Mar 3] 1,074,558 
Cinc N O & Tex Pac_b..Mar 1,470,821 
Jan 1 to Mar 31 4,748,478 
Colorado & South- b.—~._ Mar 987 908 
Jan 1 to Mar 31 21,825 
Trin & Brazos Vall - ber ‘17 74,173 
Jan 1 to Mar 3] 137 996 
Colorado & W yoming-_ 78,358 
Jan 1 to Mar 31 187 ,5 949 
Denver & Salt Lake_b-.Mar 136.798 
Jan 1 to Mar 31 645,873 
Detroit Tol & Tront_b_..Mar 408,537 
Jan 1 to Mar 3] 1,148,106 
Detroit & Mackinac_b._..Mar 172.129 
Jan 1 to Mar 31 425,230 
Duluth & fron mands. >. sae 127 ,024 
Jan 1 to Mar 31 397 ,609 
om Winn & Pac_b_..Mar 200,184 
Jan 1 to Mar 3] 584,968 
DuljSo Sh & Atl_b Mar 272,646 
Jan 1 to Mar 31 1 031 085 
Dul’*Missabe & Nor_b-. —~307.470 
‘ Jan 1 to Mar 31 921,645 
Erie_b __._..-Mar 8,500,416 
Jan 1 to Mar 31_____. 23,701,545 
Chicago & Frie_b_...Mar 887,603 
Jan * to M: ur 41 2, 954, 947 
Florida East Coast. -b---Mar 1,315,133 
Jan - _to Mar 31- . _ 3s 992,819 
Ft Smith & Western. oy - 946, 
Jan 1 to Mar 454,658 
Galveston «asap 102,310 
Jan 1 to Mar 31 274,364 
Grand Trunk West_b__.Mar 1,466,656 
e Jan 1 to Mar 31. 3.879, ROO 
Gulf & Ship Island- 226,896 
> » Jan 1 to Mar 31 692,000 
Gulf Mobile & Nor. aoe 064 
| « Jan ] to Mar : »,414 
Hocking Valley_b Mar 1.1 rs 081 
P- Jan 1 to Mar 31 3,012,719 
Internat & Grt Nor_b__.Mar 1.261.695 
Jan 1 to Mar 31 4,306,792 
K © Mex & Orient_b_...Mar 108,673 
bp Jan 1 to Mar 31 ie 01,102 
K OC Mex & Or of Tex_b_Mar 126,816 
¥ Jan 1 to Mar 31 tae aes 
Kansas City South_b__.Mar 1,351,856 
ke Jan 1] to Mar 31 _4/389/234 
Lehigh & Hud River_b_.Mar aoa aay 
» &» Jan 1 to Mar 31-_- 647 
Los’Ang & Salt Lake_b_Mar 1 40,202 
Pe Jan 1 to Mar 31 ,826 
Louisiana & Arkansas.b.Mar 978. 348 
Jan 1 to Mar 31 072,207 
Louisville & Nashville.b.Mar 9,275,447 
Be Jan 1 to Mar 31 29 656,678 
Louis Hend & St L_b__..Mar 249,263 
Jan 1 to Mar 31 747 330 
Maine Central_b Mar 1,340,452 
fee Jan 1 to Mar 31 3,969,179 
Mineral Range_b 45,498 
pe Jan 1 to Mar 31 146,884 
Minneap & St Louis_b_..Mar 1,204,628 
«Jan 1 to Mar 31 3,855,959 
Mississippi Central_b_..Mar 91,070 
& Jan 1 to Mar 31 225,841 
Mo Kan & Texas_b____Mar 2,686,641 
Be Jan 1 to Mar 31 9,156,867 
Missouri & No Ark_b_..Mar 159,246 
Jan 1 to Mar 31 470,388 
Missouri Pacific_b 0 
Jan 1 to Mar 31 


_.Mar 


008 85 
27 .947.009 
Nashv Chatt & St L_b_.Mar 1,723,690 
B® Jan 1 to Mar 31 5,786,994 
Nevada Northern_b 149,842 

Jan 1 to Mar 31 473,240 
New Orl Tex & Mex_b._..Mar 199,745 

Jan 1 to Mar 31 556,484 
| BeaaumSL& West_b.Mar § 174,590 
f Jan 1 to Mar 31 476,043 
| StL Browns & M_b.. 

m Jan 1 te Mar 31 


ar 617,180 
1,655,988 


ee ae 


298 


1 


Previous 
Year. 
$ 
215,778 
663 ,958 
12,494,210 
38,091 ,433 


1,404,707 
4,263 ,237 
372,125 
1,141,636 
5,801,391 
16,648 457 
120,485 
351,247 


460,175 
1,349,734 


& 


re- 


Net Earnings 


Current 
Year. 
bd 
56,639 
151,390 


3,046,552 
17 ‘001, 271 


286 ,600 
1,022,509 
def75,682 
def28 ,641 
1,110,160 
4,551,356 
def 24 ,564 

def101,763 
def26,172 
def30 ,866 


Previous 
Year. 
g 
10,521 
44,866 


1,832,591 

7 052,122 
113,631 
691,614 
def110,368 
def359.475 
765,149 
3,115,875 
def73 ,505 
def297 ,069 


55,226 
119,440 


662,122 def123,834 def45,907 
1,950,503 def237,375 def118,208 


81,592 
355,146 


~ oe. 


169,040 
1,738 ,687 
4,943,494 

397 772 
1,196,574 

268 ,433 

763,448 
5,271 (819 

16, 099. 938 
1,806,854 
5,626,610 
1,579,748 
4,844,428 

220,452 

660,093 

30,638 

1 26. 656 

,053 ,027 
122,998 
95,411 


l,: 
Bs 
1 
3,1 


40.430 
118,871 


def65 
def2,178 
341,562 
1,223,163 
def58 ,408 
def414,834 


def6 453 
21 001 


"1,008,106. 


2,993 ,332 
182,884 
1,100,807 
def16,298 
500 ,908 
32.865 
def12,612 
257,914 
910,063 


201,706 


945,805 
def18 ,020 


def25.016 
9,691 


7 14,440 
1 


92,078 
246,475 
def65,017 
def204,325 
36,914 
85,075 
780,404 
2,199,304 





“def269,858 


def475,181 


ee 


490,240 

def4 822 
_def104, O85 
~~ 133,715 
722, 134 
196,932 
___ 669563 
de {62,630 


309,765 def155,249 def149,684 


93,939 
eee DU (2! 

ee 169,195 
471,123 
268,145 
91: i ‘910 ° 


cf 196. 108 


“def258 
2,399 


def301 ,472 
80,265 
74,368 
29 404 

def65 356 

def 185,537 

def529 ,822 
21,302 


85,728 


def41,119 
) def] 36, O87 


14 1,030 


55,156 


~ 1 1.489 


def318,533 
def7 1,464 
def 172,231 
def 573 
def82 521 
def 123,562 
def440 980 
a 45,319 
wb, 423 
575 


def36 549 


“618  def281,719 def117,984 
598 S117 dot £973, 188def1586,727 


“ma * 439, 13 
19,729,5 
807.993 


990,131 
2,965,791 
122,243 
347,702 

57,001 
194,925 
1,073,047 
2 964,504 

195,246 

539,211 

198.480 

573,642 

500,190 
1,451.010 


1,033,187 


iat “O49 


192,039 
228,760 


def8 519 
_ def6,645 
19,358 
25,283 
417,616 
488,258 
8,920 
7,693 
20,071 
def] 8.162 
166,95: 
493,17 ; 
283,216 


533.773. 
__1,611,520 


> def688.615 


16 def710,137de oe 


7.118 
2737487 
124,791] 
480,340 
13,003 
33,728 


ume OT 


43,822 
301,126 
628,974 


_—, 


SS 1 

def13 ,965 

def16,470 

__def42,31 1 

det? 5,062 

det47 0, 9,015 5 
D84, 4,383 


3,168,330 def112.440 def392:029 


92 ,947 
94,933 


"112°776 
3,510,735 7o2z 

184, Tei 

578: 219 _ def4 
31,075 
36, 976__1, 
70, os 
515,860 


1,4 
4,0: 
1 


def35,631 
 def43,909 « 


159.7 731 
808 ,363 


fact? 1973 


def45 543 


5 «#88, 984 
1,359,176 


def52 ,850 


226,418 _defl 517 45 def195,28 287 


def43,109 


237,722 def118 038 def203.181 


52,1 133 
358 ,097 
7,974 
53,184 


to 319 617 


943 ,296 


122,958 def IS ef 


393,928 


8,794,551 ¥% 811,530 
25,005,561@ 3,094,672 


227,727 

686,183 
1,338 ,677 
4,026,800 


73,720 def11,599 


251 296 
1,011,632 
2'803 200 

91.713 
234 '320 
2,539,440 
537.658 
128.620. 
363 268 
6,737,363 

20'602'727 

1,583,492 

114,084 
424'706 
164,266 
407.182 
71,721 
307,066 
402.470 
1.171.805 


* 93,546 
8 221,738 


def277 ,644 
def808.200 


def51,131 | 


64,418 


381,224 
def5,12 


5 
def 162,293 
335,880 


1 — 484 


2,108 


def58,734 


431,370 
4,591,762 


179,532 


388 ,502 


35,298 


153,377 
ES: 


69,508 
128,976 
185,065 


261,814 


1 wrt 502 
3,157,375 

- 47,200 
°133.744 
def 125,674 
def328 ,723 


iw 2,646 
:€S ry 323 


47 
def 253° 243 


2,631 
def30.505 
155,272 
425,153 
def46 ,744 
def 183,153 
182,174 
620,965 
def67 ,119 
def263 ,778 


35,786 
163,414 


36,126 
21,765 
def28 ,436 
7.302 
126,783 
340.997 





——Gross Earnings 


Current 

Roads. - + 
New Orl & Nor East_b..Mar 552,888 
Jan 1 to Mar 31 1,936,906 
New Orl Great Nor_b.. Mar 224,877 
Jan 1 to Mar 31 619,940 

New York Central System— 

Cincinnati North_b..Mar 279,845 
Jan 1 to Mar 31 772,268 


Cleve C C & St L_b_.Mar 7,046,588 


Jan 1 to Mar 31 21,167,601 
Lake Erie & West_b._..Mar 751,267 
Jan 1 to Mar 31 2,457 ,204 
is ~ & Lake Erie_b_..Mar 2,518,195 
Jan 1 to Mar 3l 8,555,812 
N Y Chic & St Louis_b.Mar 2, 346,256 
Jan 1 to Mar 31 17,835 
N Y Susg & West_b___.Mar 362, 592 
Jan 1] to Mar 31 1,002,034 
Norfolk & Western._b_._. Mar 4,804,575 
Jan 1 to Mar 31 17,877 ,4 488 
Northern Alabama.b_._..Mar 119,973 
Jan 1 to Mar 31 385,641 
Northern Pacific_b Mar 8,247,855 
Jan 1 to Mar 31-_-.--.--25,821,402 
Northwestern Pacific. b.Mar 496,389 
Jan 1 to Mar 31 38730 
Pacific Coast_a "565. 936 
July 1 to Mar 31 4,068,001 
Pennsylvania —. 3 
Balt Ches & Atl_b_- 
Jan 1 to Mar 31 
Mary'd Del & Va_b_.Mar 
Jan 1 to Mar 31 
Tol Peoria & West_b.Mar 
Jan 1 to Mar 31 
Peoria & Pekin Union_b.Mar 
Jan 1 to Mar 31 
Pittsb & Shawmut_b__.Mar 
Jan 1 to Mar $l 
St Joseph & Gr [sl_b_._..Mar 259,483 
Jan 1 to Mar 31 809,450 
St Louis San Fran_b__._.Mar 7,262,462 
Jan 1 to Mar 31 2 2,622 
San Antonio & Ar Pass_bMar 338,775 
Jan 1 to Mar 31 1,074,804 
Southern Railway._b__.Mar 11,879,409 
Jan 1 to Mar $l 37, 04,560 
Ala Great South._b_._._Mar "823 A405 
Jan 1 to Mar 31 2 606,649 
Georgia Sou & Fla_b.Mar 359,446 
Jan 1 to Mar 31 1,444,304 
Mobile & Ohio_b Mar 1,510,674 
Jan 1 to Mar 3l 4,646,048 
Sou RR in Miss_.b_._.._Mar 156,566 
Jan 1 to Mar 3l 531,339 
Spokane Internat_b__..Mar 112,088 
Jan 1 to Mar $l 368,518 
Spok Port & Seattle_b..Mar 633,021 
Jan 1 to Mar 3l 2,004,379 
Texas & Pacific_b Mar 3,115,811 
Jan 1 to Mar 31 847, 624 
Toledo St L & West_b_..Mar 793 ,922 
Jan 1 to Mar 31 195 
Ulster & Delaware_b__.Mar 80,626 
Jan 1 to Mar 3l 236,542 
Union Pacific... b____....Mar 9,167,610 
Jan 1 to Mar 3l 29,715,948 
152,369 
97 ,257 


116,730 
257,706 

87 ,228 
191,156 
155,866 
498,981 
133,417 
447,311 
147 ,449 


Jan 1 to Mar 31 
Vicks Shrev & Pac.b- 323,973 
Jan 1 to Mar $l 1,061,011 
Virginian_b _________.._.Mar 1,330,777 
Jan 1 to Mar 31 3,521,079 
Wabash.b ............Mar 4,313,692 
Jan 1 to Mar 31..__..13,531,432 
Western Maryland_b_._._Mar 1,440,572 
Jan 1 to Mar 3l 4,180,650 
Western Pacific_b 949,718 
Jan 1 to Mar 31 3,335,451 
Wheeling & Lake Erie_b. Mar 1,039,053 
Jan 1 to Mar 3l 3,208,206 


_-Mar 


393 867 


Previous 
Year. 
% 
521,379 
1,478,427 
183,607 
527,157 


224,861 
653, 187 


_ 
) 
mS 
ee 

Se 


r 


CON] 
or 


8 Se 
© oro 


2 


,860 
»762 


On “ID t Oran 
Ne as moO ares bw me 
~] CO OO 
1 we Or moot Noor or 
A) 


Non 


76,725 
98 382 
325,187 
7,423,001 
22,202 ,066 
382,433 
1,128,910 
415,839 
4,184,745 


= 


97 217 
2/4, 287 


Net Earnings—— 


Current 
Year. 
+ 
95,611 
427.716 
42,351 
60,351 


136,482 
233,472 
2,317,072 
6,397 388 
77,929 
247 ,654 
231,530 
884,163 
700,955 
1,476,094 


,606 8,861 
75. 049 def279,442 
oe. 391 df1 ,228,066 

99,572 


38 ,426 
108,614 
644,395 

4,705,032 

70.368 
156,265 

83,081 
424,702 

def8 476 


91,086 
def21,958 


def 111,204 


293 .000 
66,788 
258, 616 

207 ,921 

655,345 

5,913,473 
17,514,464 
279,419 
984,916 
9,469,760 
29,103,893 
810,893 
2,359 ,649 
370,452 
1,145,876 
1,168,163 
3,521,424 

123 ,306 

419,827 
67 ,389 

205,802 

596,295 

1,669,763 
2.593.599 
7 692,096 
550,144 
1,637,722 
63,761 
190,374 
8 402 368 
24,612,099 
90,015 
290,820 
a 52 674 
88,431 
690.848 
2,241,868 
3,505,276 
10,568,087 
1,038,405 
3,253,151 
762,681 
2,361,115 
696,772 
2,084,452 


42,732 
61,295 
def ,229 
18,462 
2,974 


32,974 
61,098 


def29,726 


def304 ,338 


2,308 392 
6,933,905 
180,495 
559,091 
43,846 
200 ,567 
44 ,060 
188 ,097 
def6 ,950 
42,267 
38,607 
149,945 
208 ,697 
585,257 
266 ,492 
1,106,350 
189,193 
481,507 
def26 ,039 
def67 ,050 
3,085,122 


10,746,044 


70,527 
247 ,395 

80,835 
265,034 
404.595 
862,307 
204,320 
620,136 
141,056 


def143 ,.904 


158,024 
806,808 
674 


40, def 
205,174 def292:001 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Previous 
Year. 


20,339 
2 


3.544 
40'216 


49,688 
117,781 
967,581 

2,575,247 

39,199 

33,303 

96,763 

1,258,935 
552,279 
1,536,350 
def32,526 
3,765 

a 133,535 
3,492 
ae 604 
def2.875 
1,409,541 
4,913,702 
def25,796 
def55,267 

51,052 
569.778 

def4 ,986 
def7 ,455 
def5,290 
def11,344 
def22 320 
def14,767 
def38 ,518 
def91 ,933 
def40 ,609 
df67 ,364 
def38 ,093 
def61,121 
942,787 
2,528,790 


def112,063 
def217 ,239 


504,850 
2,457 ,202 


73,741 
290 ,468 


20 ,662 
131,154 


def159,835 
def276,931 


def21,585 
def1 ,296 
11,995 
51,767 
157,757 
321,874 
49,379 
116,178 
73,291 
220 ,604 
def23,751 
def69,718 
2,205,577 
7 400,293 
36,216 
112,857 
46 486 
117,237 


823 
def72,557 
47 ,506 
295,915 
def94,900 


def339,016 


def51 ,834 
,246 


59,984 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 


| Latest Gross Earnings. 


Jan. 1 to Latest Date. 





or Company. 


Month. Yea 


Current 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 





' 
$ 
Adirondack El] Pow Co March Boe 
Alabama Power Co_.|\March 
Atlantic Shore Ry. _- .|February 
Bangor Ry & Electric' March 
Baton Rouge Elec Co February 
Blackstone V G & E)_ February 
bBrazilian Trae,L & P' February 
Cape Breton Elec Co- February 
Cent Miss V El erOp.| ‘February 
Chattanooga Ry & Lt|' March 
Cities Service Co-_-_-_- 
Cleve Painesv & East 
Columbia Gas 

olumbus (Ga) 
Com’'w'th R 
Connecticut Power 
Consum Pow (Mich). 
——_ (Me) P& 

ayton & Light 


93, 
39 
255, 


45, 
39, 


57, 
1340, 
124 
2545, 
122 


St 





326,829 


103,061) 
2193.524 1947 ,819 


| 
' 
r. | 
| 


$ 
871) 136,877 
225,859 
956) 10,850 
133; 83,717 
204 138° 441 
183) 1 


8,565 
{9381000 (797 72000 


114!) 2,964 
1265. ,063 
77 ‘047 


982, 41,730 
403 | 1092 048 
45 677 
437. 2073 ,565) 

8; 103, 288° 
914.18 
202,919 
4| 247,207 

1375,361 

1606 .536 


One DO 
S3=o-5 


e 


Se 
BoRSS 





Se 
Bae 


Dos 
ON 
> 
nN 
w 


$ 
547,453 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. | 1 Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ BS 

Houghton Co El L Co) February af 10a 39,679 96,178 84,392 
Houghton Co Trac Co) February 27.0 25,504 7.68 9,959 
Hudson & Manhattan|December | 582,340 6,3 6,130,718) 5,078,422 
6 Illinois Traction_..|March 1710,734/|1404,993/) 5,066,564! 4,219, 
jinterboro Rap Tran_|March 4876,561'3994,180/)13,789,621/11,306,998 
Kansas Gas & Elec Co| February 283.8 248,148 596.3 501, 
Keokuk Electric Co-__!| February . 25,141 57, 51, 
Key West Electric Co} February 19,355) 18, 1,491 38, 
Lake Shore Elec Ry ._| December .447| 200.636) 2,611,756) 2,189,325 
—~ Island Electric_| December 23,417} 15,917 9,10 26 ,994 
Louisville Railway. __|March 342,745| 333,735 976,535 963,752 
Lowell Electric Corp_| February 103,244; 86,259 7 182,213 
Manhat Bdge 3< Line} December 22.972) 13,399 186,453 45 ,503 
aMilw El Ry & Lt Co|February /|1452,.175)1157,350| 2,978,802! 2,391,267 
Miss River Power Co) March 1530,186|)1219,825) 4,508,988) 3,611,092 
Nashville Ry & Light| March 314,250) 267,284 05,1 92,59 
New England Power_| March 441,806) 299,413) 1,339,869 936.167 
Newp N &H Ry, G&E)| March 198,421) 209,23 612,9 617, 
New York Dock Co__|March 472,223) 368,769) 1,356,732) 1,220,144 
N Y & Long Island__|December 42.866) 45,144 568,490 07 ,628 
N:Y & North Shore__| December ,64 12,079 146,711 151,85 
N Y & Queens County|Decmeber 95,207; 81,609) 1,136,34 67 31 
New York Railways_|December | 940,760) 979,862|13,104,254/11,212,760 
Northern Ohio Elec__}March 982,025!) 711,584 33,258; 2,081,71 
North Texas Electric_| February 291,322 801 1,3 474,291 
Ocean Electric (L I) __| December 10,211 6.56 206 .578 156,929 
Pacific Power & Light) February 200,588) 159,469 406,655 329 975 
Pensacola Electric Co} December 41.828) 50,756 543.5 .050 
Phila & Western_____ March 57,035| 56,002 159,598 155,840 
Phila Rap Transit Co} March 3179,961/|2883,594| 8,921,677) 8,217,117 
Portland Gas & Coke) February 183,810) 180,642 413, 70.6 
Port(Ore) Ry, L& PCo| March 747,154| 736,167) 2,220,155| 2,126,625 
Puget Sd Tr, Lt & P_| February A’ aaa he, F . eee 
Republic Ry & Lt Co|/March 687.099] 525,271) 2,043,355) 1,552,773 
Richmond Lt & RR__| December 42,066) 37,595 538,703 44 253 
St L Rocky Mt & Pac! February 358,946) 286,520 777,341 686,392 
Santiago El Lt & Tr__| December 68,530} 563,502 765,026 65,250 
Second Avenue____.__ December 3,45 62.417 21,552 820 ,747 
Southern Cal Edison_|March 866,470) 732,385) 2,584,463) 2,247,134 
Staten Island Midl’d_| December 6§ 49 2.129 59 87 281.838 
Tampa Electric Co__| February 125,425) 102,948| 257,823!) 207.596 
Tennessee Power____|March 193,406| 208,594 80,54 639 ,927 
kTenn Ry, Lt & P Co! March 527,565) 485,761) 1,557,878) 1,468,429 
Texas Power & Lt Co) February 334.742) 291,958 08, 603,16 
Third Avenue System_|March 932,707| 868,695) 2,501,304) 2,444,00 
Twin City Rap Tran_|March 1075,374| 914,420) 3,117,224) 2,618,503 
Virginia Ry & Power_|Marchn 49 .293| 737,307 542,141) 2,151,046 
Wash Balt & Annap-_| February 117,885) 183,021 237,353 387 ,366 
Youngstown & Ohio _'February 1,020: 31,127 84,845 68 ,427 








a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 
Earnings given in milreis. g [Includes constituent or subsidiary companies 
Subsidiary companies only. k Includes Tennessee Ry., Light & Power 

Oo., the Nashville Ry. & Light Co., the Tennessee Power Co. and the 
Ohattanooga Ry. & Light Co. I Includes both elevated and subway lines 
j Of Abington and Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other publie utilitv gross and net earnings with 
charges and surplus reported this week: 

















——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. Year. 7 a oh ; 
Alabama Power Co_a__.Mar 326,829 225,859 184,605 132,262 
Apr 1 to Mar 31_.--.. 3,337,177 3,112,379 1,859,178 1,607,350 
Illinois Traction Co_a_._Mar 1,710,734 1,404,993 501,954 419,949 
Jan 1 to Mar 31__-_-_.. 5,066,564 4,219,264 1.516,016 1,238,089 
Porto Rico Rvs Co, Ltd_Mar 110,944 98 436 45,570 21,720 
Jan 1 to Mar 3l1...... 316,950 281,037 122,215 95,366 
Utah Securities Corp (subsid 
companies only).a_._..Mar 731,254 £96,256 379.479 319,427 
4 Apr 1 to Mar 31l...... 7,629,154 7,048,497 3,828,183 3,759,196 
a Net earnings here given are after deducting taxes. 
Gross Net after Fized Balance | 
Earnings. Tazes. Charges. Surplus. 
$ 3% $ $ 
Bangor Ry & Elec Mar ’20 93,133 25,149 21,378 3,771 
Co "19 83,717 25,855 20,217 5,638 
12 mos '20 1,123,695 443,845 256,718 187,127 
"19 949,857 332,569 241,040 91,529 
Chattanooga Ry Mar '20 103 ,061 27 355 20,908 6,447 
& Light Co "19 77,047 30,769 21,771 & 998 
12 mos '20 1,118,891 377,692 251,894 125,798 
"19 981,269 381,244 244,415 136,829 
Common'th Pow, Mar’20 2,545,437 R28 338 579,665 248,673 
Ry & Lt Co Syst "19 2,073,565 759,189 540,083 219,106 
12 mos '20 27,325,775 9,218,113 6,575,848 2,642,265 
"19 23,101,251 7,807,914 6,210,565 1,597,349 
Consumers Power Mar’'20 1,167,008 402 ,384 176,612 225,772 
Co "19 914,183 362,683 148,764 213,919 
12 mos ’20 12,153,170 4,361,312 1,734,858 2,626,454 
"19 10,024,226 3,693,173 1,668,606 2,024,567 
Cumb County Pow Mar ’20 226 .296 40,763 56,005 def15,242 
& Light Co "19 202,919 46,836 56,434 def9,598 
12 mos '20 2,851,812 946,147 669,090 227 .057 
19 3,156,626 979,351 813,436 165,915 
East St Louis & Mar ‘20 367 ,330 117.612 54,754 62,858 
Suburban Co Syst 19 285,113 88 ,664 56.880 31,784 
12 mos '20 3,430,752 779,536 663 ,529 116,007 
‘19 3,320,773 822,174 652,614 169.560 
Erie’ Lighting Co Mar '2 104,227 46,811 15,048 31,763 
; and Subsidiaries 19 81,495 26 331 14,921 11,410 
be. 12 mos ’20 959,559 340,903 175,988 164,915 
"19 1,059,854 382,450 184,362 198 ,O88 
Huntington Devel Mar ’20 136,895 63,810 16,299 47,511 
Gas Co 19 89 243 37,702 16,091 21,611 
12 mos '20 1,160,976 504,816 199,951 304 865 
"19 1,009,813 465,196 191 ,630 273 566 
Nashville Ry & Mar '20 314,250 79,261 39,978 39,283 
Light Co 19 267 ,284 72,382 39,88 32 502 
12 mos '20 3,336,976 792,789 475,528 317,261 
"19 3,036,77 943 ,688 478,712 464 ,976 
Penn* Central Light Mar '20 180,069 71,794 29,943 41,851 
; & Power Co & Subsid ‘19 146,812 58,088 29 ,237 28,8! 
12 mos '20 1,949,555 731,220 357 ,600 373 620 
‘19 1,797,819 648 ,353 348,891 299 ,462 
Portland Ry, Lt & Mar '20 747,154 215,582 187 ,951 27 ,631 
Power Co 19 736,167 294,190 186,152 108 ,038 
12 mos ’20 8,684, 2,976,5:! 2 276,186 700,372 
"19 8,005,241 2,635, 2,240,505 395,4 
Bepuoie Ry & Mar '20 687 ,099 172,815 125,556 264,848 
ight Co "19 §25,271 107, 114,397 9,546 
12 mos '20 6,750,157 1,687,097 ,389,374  12478,789 
R na "19 5,674,788 1 .380 ,340 301,203 4263 ,257 
Tennessee Pow Mar ‘20 193,406 88,427 53, 219 
Oo "19 208 ,594 103 ,392 51,975 51,417 
12 mos '20 2,107,504 824,306 694.9 178,322 
"19 2,387,029 964 ,262 635,868 328,394 





Gross Net after Fized Balance, 
Earnings. Tazes. Charges. (, Surplus. 
Tennessee Ry, Lt Mar '20 527 565 198,271 129,082 69,189 
Power Co 485,761 209 552 125,235 84,317 
12 mos '20 5,677,797 2,033,766 1,548,926 484,840 
"19 5,634,860 2,324,231 1,522,545 801,686 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
= —e & Tazes. _— 
Honolulu Rapid Mar °20 66,305 24,236 13,310 10,926 
Transit Co "19 62,023 26,427 10,975 15,452 
3 mos °20 196,004 71,895 39,917 31,978 
"19 177,012 75,768 32,927 42,841 
Louisville Railway Mar '20 342,745 95,974 82,732 217,214 
Co "19 333,73 96,352 * ee x20,829 
3 mos ‘20 976.535 280 ,202 248,197 250,017 
"19 963,752 279,386 247 .687 254,259 
Phila & Western Mar °20 57,035 22,983 14,845 8,138 
Ry Co "19 56 ,002 19,906 14,169 5,737 
3 mos '20 159,598 61,345 43 ,573 17,772 
"19 155,840 51,085 42,297 8,788 


z After allowing for other income received. 


FINANCIAL REPORTS 


Financial Reports.—dAn index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 24. The next will appear in that of May 29. 


Atchison Topeka & Santa Fe Railway. 
(25th Annual Report—Year ended Dec. 31 1919.) 


The text of the report, signed by President W. B. Storey, 
together with the income account, comparative balance sheet 


as of Dec. 31, will be found on subsequent pages of this issue. 
—V.110, p. 1526. 


Lehigh Valley Railroad. 
(66th Annual Report—Year ended Dec. 31 1919.) 
President E. E. Loomis, Philadelphia, April 2, wrote in 
substance: Bea Boe Ra pg et Be ei ce BI ee ig 
Company Again in Possession.—On March 1 1920 Government control 


ended. The Transportation Act 1920 (V. 110, p. 720) will probably, if 
nt Sees by the Inter-State Commerce Commission, work to 


the nefit of your property. 
Funded Debi.—The following obligations, aggregating $2,500,000, 
Collateral Trust Me 














matured, were redeemed and canceled during 1919: teral ‘Trus 
bonds, $1,000,000; installments of Equipment Trust Series “L, 
*O,” *“R,”’ $1,500,000. 

On Dec. 31 1919 the company held in its treasury the following $9,100,000 
securities of its own issue: Collateral Trust 4% bonds, $844,000; General 
Consol. Mortgage bonds, $4,756,000; Equipment Trust Certificates Series 
$9 100 PE 00: Series ‘‘O”’, $1,500,000; Series ‘‘R,"’ $1,200,000; total, 

9, r : 

[The $6,000,000 Easton & Amboy guaranteed 5s, due May 1920, have 
been extended to May 1 1922 at 5% interest. See V. 110, p. 1290.—Ed. 

Tazes.—There was accrued during the year for taxes the sum of $316,667 
of which $214,667 represented war taxes. ‘Taxes on the property used for 
operating purposes, amounting to $1,822,986, were assumed by the U. 8. 
Government. 

Additions, &c.—There was expended during the year for additions and 
betterments of road and equipment $4,994,647, including [$1,402,049] 
improvements on subsidiary properties owned by the company notably 
$2,619,983 for locomotives, $591,076 for shops and engine houses, $566,734 
for ties, rails and other track material.] 

Nineteen Pacific type locomotives ordered in 1916 were received, as were 
29 Santa Fe freight locomotives ordered at the same time. Seven Santa Fe 
engines were due from builders and have been delivered since Dec. 31. 

n accordance with order of [.-S. C. Commission, 648 of our engines were 

equipped with electric headlights; the balance will be finished by the 

y Equipping the 1,027 — in accordance with 

this rule will cost $231,075; 161 box cars (80,000-lb.Jcapacity) were equipped 
with steel ends. ; 

The total number of locomotives on hand Dec. 31 was 1,027, with a 
tractive power of 39,305,898 lbs.; freight cars, 42,544 with a capacity of 
1,622,717.5 tons. 

The 2,300 coal and gondola cars referred to in the last report as allocated 
to your company were assigned by the Government to other lines in need 
of such equipment. 

Renewals Under Federal Control.—During the three years before Govern- 
ment operation an average of 867,155 ties was placed in our tracks annually. 
In 1918, under Federal management, only 589,997 were installed, and 
1919 “7 662,031, or an average of 241,141 ties a year less than the test 
yeriod average. 

' Of steel rails, the average number of tons laid during the test riod 
was 20,092 tons annually. Only 13,626 tons were laid in 1918 and 15,082 
in 1919, an average for the two years of 14,354 tons annually. 

Wages.—In 1919 the Government continued to grant increased pay 
to various classes of employees, $34,857,043 was paid in wages, an increase 
of 41.8% over 1917, the last year before Government control. In the same 
time the freight tonnage decreased 694,503,030 ton miles, or 10.4%. 
Demands for large increases in wages were pending at the end of Govern- 
ment control. | 

Claims.—Loss and damage claims on freight paid during the year amount- 
ed to $1,545,420, an increase of $699,979, due largely to the spirit of law- 
lessness throughout the country as shown by losses through pilfering. 
The department made 3,449 arrests, obtaining convictions in 3,338 cases, 
and there were 31 cases still pending Dec. 31. 

Cost of Supplies —The past year saw continued increases in the cost of 
materials consumed. Coal in locomotives for example, cost the 
company in 1917 $6,292,154, an average price of $263 a ton. The same 
quan tot. when me OY ae on was $3 68 a ton, would have cost 

8, ‘ , an increase o , , . 

New Industries Served.—Twenty-nine new industries with direct track 
connections were located on the Lehigh Valley during the year; 7,973 feet 
of neW industrial sidings were constructed. 

Under Government operation all the agencies formerly maintained by the 
company in large business producing centres away from its rails were dis- 
continued and by this and the roucing methods adopted, much valuable 
traffic neretotore enjoyed was diverted to other iines. ‘These agencies have 
now been reinsta 

Stockholders. —On Dec. 31 there were 16,942 stockholders; average holding 
71.54 shares, an increase compared with 1918 of 3,355, or 24.7%. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


required date (July 1). 


1919 1918 1917. 

EEA I: elle 30,934,972 37,250,739 35,296,643 
ee ee rr 02e"2 5968348276 7136881128 6662851306 
A $51,607 543 $53,273, $43,107,782 
Average revenue per won. sac ongecoos 1.66826 $1.4 1 et 
Pere re Carried en e---- 6 796/350 7,629,888 _ 7,136,491 
Passengers carried 1 mile.......--.-- 262,693,218 270,388,327 243,924,392 
Passenger revenue.__._.......---.-- $6,827,897 $6,234,935 $4,894,990 
Average revenue per passenger. - ican $1.00464 og 3H 17 eno} 

verage revenue pass. per Dicis y .02306 ’ 

Net oper. Sevens oar mile of road... $3.798 $5,718 $7 .992 
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CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 

Compensation due from U. 8. RR. Administrat’n_$11,316,196 

Other Corporate Income— 
Miscellaneous rent income. . . 
Miscellaneous non-operating phy sical prope erty. s 60: 22 
Separately operated properties—-profit. ate aiae +f ae 
Dividend income +6 2 
Income from— 

Punded securities..........-..-.-.-- 

Unfunded securities and accounts. 

Sinking and other reserve funds. 
Miscellaneous income________. 


16 
16.778 


54.764 
66.398 

400 

3,003 

$3 .026,425 
$13, 164 $14,347 .65%8 


$2,195,128 $2,183,337 
332.814 352,272 
316,667 492.500 
4,615,602 4,038,758 

220) (007 273.484 
920.633 116.768 
286,372 297 ,704 

_. $8,187,221 $7,754,824 
_ $4,977,213 $6,592,834 
4.699.512 6.060.800 


$277,701 $532 ,034 





Total other corporate income 

Gross income 

Deductions— 
Rent for leased roads. __ _ 
Miscellaneous rent deductions. 
Miscellaneous tax accruals..____________- 
Interest on funded debt. anti iiiade 
Interest on unfunded debt - 
Maintenance of investment orga nization 
Miscellaneous income charges - - 





Total deduc tions. 





Balance, surplus_ ----- | " aii wha se 


FEDERAL ADMINISTRATION OPERATING STATEMENT. 
{{n comparison with the company’s operations in 1917.] 
1919. 
43é 


1918. 1917. 
1,443 


$20, 402 ,226 
22 705,556 
4 ‘894 990 
2,777,017 
1,170,023 


Average miles operated _ _ - 
Operating Revenues— 
Joal freight Bet a ._. $23 ,07: $2: 

Merchandise freight___ - — 28,! 

Passenger 

Mail, express, &e__ 

Transportation— water lines 

Incidental - 





os 


$53,358, 4 46 


$5,353 ,466 
9,999,610 
1,013,395 

24,141,699 
1,317,997 


Total operating revenue_ 
Operating Expenses— 
Maintenance of way and structures. 
Maintenance of ee. 
Traffic expenses _ aha | 
| amu « he egal 
General, &c 


$65,586,769 $ 


$7 818,030 
17,004,251 
654 982 
30,523,764 
1,344,999 


566 $57,346,025 $41,826, 166 
) $8,240,743 $11,532,280 

1 874,237 1 953,954 
2,125 2 330 


$6,364,482 $9,575,996 


$139,563 $393,139 
153,515 86,153 
333,576 300,621 
137,818 


$7 128, 853 


$45,897 
35,738 








Total operating expenses - 
Net operating revenue_- 
Railway tax accruals__-_-_- - 
Uncollectible railway reve nues 2 064 
. $3,628,886 
$185,313 

39 357 

524 216 
110,808 


Total income $4,488, 
Deductions— 
Hire of equipment Rolling _______- $42,113 
‘Floating - 520 556 
Joint facility rents, &c 146,483 226,088 


_ $3,779,427 $6,821,131 
SHEET DECEMBER 31. 
1918. 





Operating income 
Other Income-— 
Hire of equipment / Rolling 
| Floating 
Joint facility rent income- . 
Income from unfunded securities, &c- 





$10,355,909 
S86 643 
mee’ 353 
23,442 

$9 688 471 


580 








Net income__.. 


BALANCE 
1919. 1919, 1918 
Assel3s-— $ < 
Road & equip’ t_.b97 341,164 88,366,102 
Impts. on leased 
railway prop’ty - 
Misc. phys. prop- - 
Inv. in affil. cos — 
54,588,488 
23 ,887 .926 
529,564 
_10,348,508 
404,566 
89,887 
2,084,949 
Traffic, &c., bals. 30,694 
Misc. accts. receiv10,826,055 
Int.& divs. rec., &c 30,410 
Deferred assets. ..25,712,052 
Unadjust. debits- - 455,488 


Liabilities mnes 
Common stock. 
Preferred stock. . 106 ,300 
Funded debt___.a96,336.000 
Loans & bills pay. 2,000,000 
| Traffic, &e., bals- 556 
55,170,324 Accts. & wages 254 ,.963 
23,966,926 Misc. accts. pay’le 9,976 

504,564 Int. mat’d, unp’d- 451,233 
& 349,846 Divs. mat’d, unpn'd 16,578 
2,471,666| Unmatured divs. 

42,222; declared... 1,061,429 1 
2,351,296! Unmat'dint.acer, 851,923 
34 079 | Unmatured rents 
11,671,878; accrued __. . 355,102 
35, 980 | Oth. cur. liabilit’s. 8$,983 
23,886 ,914| Def’d liabilities. __ 24,757,433 

533 ,.055| Tax liability 631,678 
| Acer’d deprec’n. -b15,941,732 12,485,443 
/Unadjust. credits- 714,872 289 458 
| Profit and 1oss. - -€25 >, 965,934 23,953,584 


7 
501,700 
106 ,300 
96,911,000 

4.000.000 
6,899 
136,351 

10,647 
450,668 

10,255 


x 
-60,501,700 60, 


1,639,650 
1,996,985 


1,715,555 
2,026 ,066 


Advances. 
Other investm'ts. 
Spec lal deposits - - ,515,200 
864,946 


354,509 

R5 SOL 
18,762,435 
681,189 


ee eee ee ee 


229 ,966 ,391221,126,474 | 





ee ee 


‘ 229,966 »391221,126,474 


a After deducting $30,000,000 funded debt held in treasury. 

b Represents only road property of Lehigh Valley RR. proper (Easton 
to Wilkes-Barre). ‘The total road and equipment inv estment of the system 
including transportation subsidiaries owned by your co. is $218,215,345. 

c The substantial changes in these accounts result from adjustment of the 
investment accounts as they appeared prior to July 11907. The accounts 
are now stated in accordance with the priovisions of the Inter-State Com- 
merce Commission classifications.—V. 110, p. 1849. 


Denver & Rio Grande Railroad. 
(34th Annual Report—Year ended Dec. 31 1919.) 
Secretary J. P. Howland, New York, April 1, presents 
substantially the following data obtained from Receiver 
Alexander R. Baldwin and the U.S. RR. Administration: 


Operations.—The total operating revenues of $33,016,257 represent 
$12,733 per operated mile of road. The revenue from freight traffic de- 
creased $535,050, or 2.2% There was a decrease of 2,159,211 tons in 
total of commodities handled, of which bituminous coal, coke and ores were 
the largest contributors. Revenue per ton per mile was 1.33 cents, as 
against 1.17 cents in previous year. ‘The increase in revenue per ton mile 
is entirely attributable to increase in rates which became effective June 25 
1918 and are therefore not reflected in the entire operations of previous year. 

Passenger revenues increased $2, 000,194, or 40.6%. The number of 
passengers carried incre ased 13%. The average revenue per passenger 
mile increased 9.7%, whereas passengers carried one mile increased 28% 
due to resumption of normal passenger travel, which was discouraged in 
previous year account of war conditions. 

Operating expenses increased $363,496, or 1.4%. 

Expenditures for maintenance of way and structures were $1,873 per 
operated mile, or $98 more than previous year. Maintenance of equip- 
ment expenses decreased $117,256, or 1.5%, attributable to the large de- 
crease in repairs to locomotives. The av erage expenditure per loc peer e 
was $5,352; per passenger train car, $883; per freight train car, $186 


REVENUES PER MILE OF ROAD AS OF DEC. 31 AND JUNE 30. 


tet at Gross. Net. Gross. Net. 
._..-$9,133 $2,761 1908 ~~ ORs 858 ; 
7 2,899 
2,468 

3,0 

1 A 3,061 
7 30|1905b __. 7,038 2,836] 
a Dec. 31 years. b June 30 years. 


Funded Debt.—A total of $348,500 First and Refunding Mtge. 5% bonds 
was purchased for sinking fund and deposited with the trustee. 


a 


1914b 





1899b ... 5, ‘600 


| Were: 
$11,321,233 | 
12,942 | 


29, 315 | 
320 | 


1,408, 544 1 








Road and Equipment.—Expenditures under this account during the year 
Road, $1,044,359; additions and betterments to equipment, $67,879; 
general expenditures, $42,229: total, $1,154,467. 

The figures representing charges to road and equipment have not all been 
accepted by the receiver for the corporation and are subject to a final audit. 

New 90-Ib. rail, requiring 7,549 tons and replacing lighter rail, was placed 
in 53 miles of track. <A »proximately 287.000 tie plates and 57,000 rail 
anchors were installed. ‘The new modern brick freight station with con- 
crete platforms at Salt Lake City, Utah, is completed and in use. 

The unification of main line facilities of the Denver & Rio Grande and 
the Atchison Topeka & Santa Fe railroads, between South Denver and 
Bragdon, Colo., mentioned in last year’s report, remained in effect during 
the entire year, but settlement as to road and equipment charges resulting 
therefrom has not yet been effected. 

At Soldier Summit, Utah, the new terminal mentioned in last year’s report 
was 70% complete and plac ed in operation Nov. 20 1919, the 30% not com- 
yleted representing yard tracks and various buildings. Expended to date, 

$1,126,433 account of road and equipment and 343,321 account of expenses. 

No new equipment was purchased during the year. 

Federal Valuation.—Physical valuation of the property conducted under 
the direction of the Federal Government, along with engineering and ac- 
counting work, is about 68% complete. 

Goshen Valley RR.—This corporation, owned by Utah capital, commenced 
operating Nov. 6 1919 a standard-gauge line 8.81 miles in length from Pear] 
Junction, Utah. on the D. & R.G. RR., to Dividend and Iron King, Utah, 
in the Tintic Mining District, assuring your company approximately 
365,000 tons of ore traffic per year. 

Western Pacific Loss Charged to Profit and Loss.—Mr. Baldwin, receiver, 
authorized in April 1919 the charging off to profit and loss of $37,930,478, 
being the value as of March 5 1915 of investments in securities of the West- 
ern Pacific Railway Co., representing cash, labor, material, &c., advanced 
that company for construction purposes. [See also News Department on 
a following page and compare Western Pacific report in ‘‘Chronicle’’.— 
Vol. 167, p. 11585.—Ed.] 


RAILS—BALLAST—YEAR ENDING DEC 


(1) Ratls— Miles Owned —— 
A—Standard Gauge. or Leased. 90-/b. 
First track 142 252.66 
Additional track - . $12.35 151.8] 
B—Narr.Gauge—- —listtrack 303.30 ; 
T otal trac ks 1919- _.2,996.14 404.47 
1918______2,891.11 248.5] 


Miles Owned — 
or Leased. 


31 1919. 


~ Weight _per Yard— 

8 5-/b. 75- 65-[b. a5, ke. 
666.32 34.36 54.12 7.91 
158.76 1.33 0.45 seas 

cae __. 106.31 182.64 

1,016.03 1 D8. 28 536.78 720.15 

1,020.22 127.14 552.17 943.07 


Track Miles of Each Class of Ballast— 
Slag. Cinders. Gravel. dogs Earth, &c. 
54 





(2) Ballast— 
A—Standard Gauge— 
First track ___. _....1,015.42 200.01 52.82 222.56 47 
Additional track. __- 312.35 72.0: 60. 60 - 

B—Narr.Gauge— Isttrack 303.30 - ’ 55.< 
Total tracks 1919 2,996.14 272. 40.4: os 3.¢ . y 
1918______2,891.1]1 9.05 140.4: ) 
EQUIPMENT AS OF DEC. 31 19i8 AND 1917. 

1939. 1918. 1917.| 1919. 1918. 1917. 
572 572 572 | Freight cars_._.17,071 17,230 17,366 
423 425 428 |Other cars 1,104 1,077 1,074 

COMMODITIES CARRIED FOR CALENDAR YEARS. 


Animals. Coal&Coke. Ore, &c. Forest. Mfrs.,&c. 
295,772 5,275,904 3,948,945 309,839 1,099,098 
286.645 6,009,978 4,986,816 327,056 1,524,992 
236,087 5,546,562 4,018,575 331 041 2,814,921 
248,327 4,787,140 4,357,373 265,156 2, 546,173 

STATISTICS FOR YEARS ENDING DEC, 31. 
1918. 


1919, 


Locomotives —— 
Passenger cars _ 


Tons-- 
1919. 
1918_ 


Agricul. 
$42,740 
or 796,022 
. = 750,053 
1916___.... 616,075 


TRAFFIC 


Average miles operated_ 
Passengers carried __ - 
Passengers carried one mile. 
Rate per passenger per mile 
Revenue freight carried__-_ __-- 
Revenue freight carried 1 mile... 
Rate per ton per mile 

Revenue per mile of road 


INCOME 


Corporation, 
1919. 


ACCOUNT FOR CALENDAR 


Total 
-’ 


‘EARS. 


Total 
1918 


Federal, 
1919. 


Total 
1917. 


$ bs 
24,634,502 21,849,883 
4,922,280 4,735,517 
1,795,432 1,837,738 


28,423,138 
3,563 ,397 
5,185,374 

484,131 
9,252,440 
399 ,383 
a" ,O74 
r.25,369 


19,728,429 


™ 
24,099 452 
6,922,474 
1,994,331 
33 016,257 
4.856.556 


Freight revenue. 
Passenger revenue 
Mail, express, &c___. 


24 asp. 452 
6,022,474 
1,994,331 








Total oper. revenues 
Maint. of way & structures 
Maintenance of equipment 
Traffic. 


33 ,016 ,257 

4,856, 556 
7,923,546 7,923,546 
“6 241,398 241,395 
Transportation _- 11,295,477 11,295,477 
Miscellaneous ope rations - 560,734 560.734 
General - . _ - aa 832,405 832,405 
Transp. for investme nt baad C'r.53,145 Cr. 53, 145 


31,352,214 
4 635,701 
8 040,802 

264 344 
11,260,010 
402 ,680 
701,392 
Cr .11,453 
25,656,971 25.656.971 30.208 02° 
7 359 285 359,285 6,058,739 8,694,709 
1,380,000 1,197,000 1,231,011 
5,616 3, 213 1,431 
5,973,670 4.8: 58,526 
Joint facility rent. —-— - 141,777 364 ,266 
Inc. from lease of road to 
U.S. Government 

Dividend income... 

Inc. from funded securities 

Inc. from unfund. sec., &c. 

Miscellaneous, rents, &c 








Total oper. expenses 
Net revenue. ; 
Tax accruals _ - 
Uncollectible revenues _ - 5,615 
5,972,877 
141,777 





Operating income 7 462,267 


193,752 
519,377 8,319,377 
1,745,969 
108 ,946 
113,687 
924,208 


597 911 
98 ,264 
141.164 
204,229 


8,697,591 
349 ,597 


21,484 
70.819 
131,192 


62,479 
a591,380 
9,070,781 
191,530 











Gross income. 
Hire of equipment, &e. 
Joint facility rents _ _~? 
Rent for leased roads— 

To U.S. Government- - 

To other companies. - - - 
Interest on funded debt 
Int. on Adj. Mtge. bonds. 
Int. on unfunded debt- - 


6.338 ,940 Lh. 
a580 937 
172,571 


16,034,978 
208,114 
170,829 
8,319,376 8,319,376 
398,267 
,894, 397 
700 ,GO9 
2,640 ,086 


8,319,376 
337 ,246 
4,911,475 

700 ,000 700 ,000 
2,626,333 2,722,648 


260,253df2,747,700 df2 ,487,446df1,334,711 
196.930 _...-- 196,930 132,928 172,420 
6,200 6,200 494 130,950 


Balance to profit & loss. df.57,123df2, 747, 700df2,690, 577df1,468,133 1,796,393 


398,267 


510,961 
4,894,397 


4,922,457 
700, 


1,171 
2,099,763 


13,753 








Net income... 
Sinking fund _. . " 
Renewa! fund. ee 


ee Se + 








a Includes 
prior to Jan. 


net of $542,060 for revenue and expense 


items applicable te period 
1 1918, accounted for by U. 


S. Railroad Administration. 


COM BINED ACCOUNT FOR 1918A VD 1919 ASCOMPARED WITH CORPORATE 
ACCOUNT FOR PREVIOUS YEARS. 

Calendar Years— 1919. 
Average miles operated --—--—-. 2, 593 2 580 
Gross earnings __._.__._._-_---- $33, 016,257 &. $28 ,423.138 
Net, after taxes, $5,972,877 $4,858,526 $7,462,267 
Othe r income 1 117,467 1 O84 476 


1917. 1916. 
42 573 
$25,644,486 
$9,461,773 
1,181,868 


$10,643,641 
$623,945 
4,957 ,826 
700 ,000 
304, 269 


* , 


odin 





Gross income 
Hire of Equip'.ent 
Rents, &c¢ 
Interest on funded debt 
Int.on Adj Mtge. bonds (7% 
Sinking and renewal funds-----. 
Additions and betterments 


7,090 ,344 
| $3,983,393 


$7,715,601 
$3,438,838 | 


$8 546,743 
$146,823 
677,700 
4,922,457 
700 ,000 
303 ,370 


4,894,397 
700 ,000 
203,130 


4,911,47: 
700,000 





Balance, surplus or deficit __def.$2,690,577df$1,468,133 sr$1,796,393 sr$1,.757.600 
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CONDENSED GENERAL BALANCE SHEET DEC. 31. 


1919. 1918. 1919. 1918. 
Asseis— ~ ~ Liabilities— x $ 
Road & equip__180,546,496 179,592,701 Common stock. 38,000,000 38,000,000 
impts. on leased Preferred stock. 49,775,670 49,775,670 
ry. property. 160,585 146,821 Long term debtc121,175,500 121,524,000 
Sinking funds_. 1,075 196; Accts. & wages 
Depos. in lieu of payable ____- 58 ,860 55,286 
mtg.prop.sold 3,341 3,220 Misc. accts. pay. 88,745 52,124 
Misc.phys. prop. 250,306 250,897! Int. mat’d unp'’d 2,174,860 3,220,717 
Inv. in affil. cos.— Divs. matured _ 987 987 
Pledged ____- 6,772,574 44,023,189: Unmat.int.acer. 1,031,926 1,039,255 
_Unpledged_.. 3,177,754 §.847 508 | Unmatured rents 
Other inv., unpl. 9 626 12,726; accrued..__-_- 401,842 108 ,575 
ee a2 375,435 2,581,368 | Deferred liabil_. 36,674,763 34,154,242 
Special deposits -_ 46,539 44,075; U.S. Govt. def. 
Traffic, &c., bal. 918 3.105! liabilities - 6,457,531 5,155,209 
Misc. accts. rec. 357 426 495,885 | Accrued deprec., 
U.8.RR.Adm_ 5,098,753 3,519,377 equipment__. 4,880,698 3,665,504 
Ins. & oth. funds 172,900 172.900 | Def.int.onW.P. 


U.S. Govt. def. | Ry.Co.2dM. 


A 7,976,430 5,612,258 ES i eee 3,027 ,844 
Other def. assets 72,138 112.052 | Sale of Utah Fuel 

bEquitable Trust | Co.cap.steock 3,959,281 3,959,281 

Co., trustee, Oth. unadj. liab. 193 623 244,654 
judgment____ 39,518,601 39,518,601; Add’ns to prop. 
Oth.unadj. debits 72,485 165,419 through ine. 

| and surplus... 45,594,071 5,585,619 

Sink. fd.reserves d1,881,575 1,532,196 

|Approp. surplus 370,393 370,393 


Prof. & loss..deb26,106,945 —‘11,630,739 








ae 246,613,380 283,102,298! Total 


a Including $2,173,260 to pay bond coupons. b Account of guaranty of old 
Western Pacific bonds foreclosed. See V. 106, p. 1797: V. 107, p. 1186. ec Ex- 
cluding $13,457,500 bonds held in Treasury and by trustees, viz., $1,445,000 Ist 
Consols. of 1886 ($34,125,000 held by public); $10,000 Rio Gr. Western 4s ($15,190.- 
000 held by public); $1,395,000 Rio Gr. Western Ist Consols. ($15,080,000 held by 
public); all the $650,000 Utah Central Ist Mtge. bonds; $9,997,500 D. & R.G. First 
& Ref. bonds of 1908 additional to $32.063,500 held by public. d $348,500 5% First 
& Ref. bonds were purchased during the vear for the sinking fund.—V. 110, p. 561. 


iin tit 246,613,380 283,102,298 


Pere Marquette Railway. 
(Report for Fiscal Year ending Dec. 31 1919.) 
The report will be cited fully another week. 
OPERATING ACCOUNT—FEDERAL 1919 AND 1918—COMPANY 1917. 





. 1919. 1918. 1917. 
Freight revenue________.______-_--. $26,504,204 $22,200,348 $16,850,265 
I oi el a ae at sc cas ext nun iar 9,127,460 4,233,796 4,213,804 
a a si ee ty tl ae 74,477 281,591 344,648 
el bik deep da i ia tii woth ii mini thee ae 94, ,988 855,324 111,953 
Miscellaneous. -._._..........-_---- 1,589 ,00¢ 1,383,949 1,381,155 

Total operating revenue- -----_---- $35,433,136 $28,955,011 $23,501 .855 
Maintenance of way ad structures... $3,495,487 $3,790,387 $2,425,689 











Maintenance of equipment_________ 7,132,498 6,143,894 3,894,690 
i i  diusnee 337 ,.974 344,773 442,859 
Transportation _____._.__._______- 14,764,362 12,233,619 9,925,781 
Miscellaneous____.._.___________-- 1,126,872 886,884 702,112 
Transportation for investment__-_-_-_- Cr .8,593 Cr.11,682 Cr .9,685 
Total operating expenses_______-_-_ $26,723,825 $23,315,551 $17,381,446 
Net operating revenue___________-_- $8,594,408 $5,567,136 $6,126,409 
Non-operating income___________-_. 159,276 142,144 119,962 
i i a i in es $8,753,684 $5,709,280 $6,246,371 
RE ee dh i Ki ln Ripe anneal ais aoe 762,28: 864,731. 640,479 
I 1,687 ,760 1,687,760\ 3,634,171 
Miscel. income charges, rents, &c___ 1,437,026 1,159,376) 
Dividends prior Preferred stock _-_--_- 560.000 560,000 326 ,667 
DOIMmCe, GUFHEUB....<cceccce .--- $4,306,615 $1,437,413 $1,645,054 











CORPORATE INCOME ACCOUNT FOR CAL hy 

ree 1919. 918. 
*i ncome for lease of road.____.__________._.-_-~- $3,748,196 $3,748,196 
a a i ali lle le le 124,903 72,325 
EES a gS a a ee $3,623,293 $3,675,871 
DOG MOOOEED... .. oc cccccesccsceseecaswe< 121,479 103,866 
Ee ee ee $3,744,772 $3,779,737 
EELS SES EEO et a Oe ee een Oe eae ge 417 167,243 
Miscellaneous charges and rentals_____________~ 1,756,424 1,718,371 
EES SES I Oe $1,896,931 $1,894,125 


* Represents tentative standard return.—V. 110, p. 971. 


Northern States Power Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The remarks of President H. M. Byllesby together with 
the income account and balance sheet as of Dec. 31 1919 and 
various statistical tables, will be found on subsequent pages 
of this issue. 











CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. _ 1918. 1917. 
Electric department ___.......--.-.- $8,584,278 $7,339,654 $6,243,551 
EEE ELA AT! 523,120 436 620 339,711 
Beents GOMOrememns.. ... . cc cccccccecce 574,125 459,188 418,920 
Telephone department__._.......--- 68,015 66 ,049 62,351 
Street railway department.___._.--- 126,395 91,154 89,976 
Total gross earnings____________. $9,875,934 $8,392,664 $7,154,509 
Operating expenses._.......__-.--- $4,405,964 $3,789,069 $2,921,418 
I 642,951 529,211 411,786 
RR Sar ee ies Ti are eee 709.706 531,411 431,524 
EE $4,117,313 $3,542,974 $3,389,781 
Interest charges (net)___..______-_-~- 1 999,056 1,922,714 1,709,838 
Preferred dividends...............- 1,176,998 1,036,915 916,011 
I i 450,000 445,000 435,000 
Amortization of debt discount & exp- 175,000 138,445 140,000 
I: i hee $316,259 None $188,932 
I $1,067,717 $751,458 $751,458 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 1918. 
Assets— $s s Labilities— 


$ $ 
17,839,590 15,806,500 
-- §,170,000 6,170,000 
'Minor. stk. equity 111,590 111,590 


Plant, prop., rights, 7% Pref. stock. 
franchises, &c__60,890,913 57,029,484 Common stock. 
Collateral & other 








cash deposits... 276,115 384,151, Bonded debt--~.x32,523,500 31,107,500 
Inv.instks. & bds. 10-year 6% notes 
of other cos---- 51,714 44,324; (Minn. Co.)... 7,805,000 7,805,000 
Debt dise’t & exp. 4,956,302 4,822,136 5-year conv. 7% 
Def.oper.chgs.,@c. 211,150 284,857; notes(Minn.Co.) 2,000,000 2,000,000 
CRiicteécaunce . 1,696,428 988,368 Notes payable_... a283,179 445,000 
Liberty bonds.... 237,450 169,476 Accounts payable. 570,565 274,109 
Cash for bond int. 10,380 10,53»; Accrued interest... 527,023 599 822 
Accts. & notesreec. 963,165 1,181,695 Accrued taxes.... 661,722 473,488 
Unbilled electricity 237,344 °#...-.-- Accrued Pref.divs. 313,045 277 468 
Duefromfisc.agts. 219,079 °}#-.-.--- Miscell. items.... 134,508 79 549 
Inventories ....-.- 1,183,185 1,644,689 Reserves........- 925,995 839,325 
ee 1,067,717 751,458 
I sittin 70,933,255 66,650,710! ‘Total .....-..-- 70,933,255 66,650,710 
a Includes $45,000 secured by hypothecation of $50,000 U. 8S. Liberty 


bonds. x The outstanding bonds include: N.S. Pow. Co. of Minn. 25-year 
lst & Ref. M. 5s, $24,567,500 (against $23,068,500 Dec. 31 1918); Minn. 
Gen. Elec. Co. 30-year Ist M. 5s, $7,403,000; Southwestern Minn. Div. 
bonds, $553,000.—V. 109, p. 1371. 





Anaconda Copper Mining Company 
(Report for the Fiscal Year ending Dec. 31 1919.) 
John D. Ryan, Chairman of the board of directors, New 
York, May 5, wrote in substance: 


Business—Ou!put.—During the year the consumption of copper in do- 
mestic business rapidly increased from a state of profound depression, and 
since the first quarter has been conducted upon a scale far in excess of any 
previous peace-time period, although the resumption of export trade, due 
to obvious reasons, has been disappointingly slow. 


Production (in lbs.) of Copper from Co’s Mines, excl. Custom Ores & Sub. Co’s. 
1916. 1917. 1918. Arge. 3 Yrs. 1919. 
283,300,657 211,356,917 235,385,478 243,349,350 103,759,351 
The mines of the company produced during the year 2,103,098.71 tons 


.of ore and 10,421 tons of precipitates, or a total of 2,113,519 tons. 


Results.—The curtailed output and increased cost of production in every 
department has had the effect of greatly reducing our revenues. The net 
income, after payment of all direct expenses, was $9,308,024, or, after 
interest and depreciation charges, $5,103,641. Dividends were declared 
amounting to $9,325,000, thereby reducing the surplus from $66,232,484, 
to $62,011,125. Extensive improvements were made at the mines in 
Butte, and construction under way at various plants was continued and 
largely completed. The South American undertakings were advanced 
uninterruptedly. 

Development and Exploration.—In the mines of the company new drifts, 
crosscuts, upraises, shafts and winzes aggregated 20.39 miles, as compared 
with 41.85 miles in 1918. The shafts were sunk additional depths aggre- 
gating 1,749 feet. The shaft on the Orphan Girl claim was sunk to a depth 
of 1,036 feet and a crosscut was started northerly to cut the veins apexing 
on the Orphan Boy and the Anglo-Saxon claims. 

The results of development and exploration work in the mines were quite 
satisfactory. <A large amount of repair work was performed, notably ex- 
tensive retimbering at Anaconda, Never Sweat, Ramsdell-Parrot, St, 
Lawrence, Diamond, Original, Moonlight and Leonard mines. Also fire- 
proofing was done in several shafts. 

Ventilation.—The plan of ventilation was carried on with gratifying re- 
sults. Ten electrically driven fans were installed on surface, having a 
capacity of 1,100,000 cu. ft. Six fans were installed underground, while 
87 blowers were installed in the different mines. 

Copper .—The copper reduction works treated for all companies during 
the year 2,340,100 tons of ore and other cupriferous material at Anaconda. 
This includes 1,794,358 tons from company’s mines, 511,847 tons either 
purchased from or treated for other companies and 33,895 tons of cleanings, 
&c., from the old plants at Anaconda and Butte. 

At Anaconda there were produced 144,112,285 lbs. of fine copper, 7,377,- 
477 ozs. of silver and 42,526 ozs. of gold. Of this production, 129,781,031 
lbs. of fine copper, 6,744,262.03 ozs. of silver and 42,525.781 ozs. of goid 
were produced for your company. 

The electrolytic copper refinery at Great Falls produced 129,022,057 Ibs 
of cathodes, 121,338,737 Ibs. of which were melted into shapes at Great Falls 
The copper leaching plant treated 184,700 tons of tailings and 61,400 tons 
of purchased ore, from which there were produced 2,500 tons of cement 
copper. ‘The copper concentrator also treated by flotation 44,500 tons of 
slimes from the ponds and 31,000 tons of tailings. 

Zinc.—The zinc plants at Anaconda and Greai Falls treated 284,539 tons 
of ore and other zinciferous material, including 191,419 tons from company’s 
mines, and 93,180 tons purchased. 

At Great Falls there were produced 48,459,727 lbs. of electrolytic zinc, 
3,994,251 lbs. of zinc in dross and residue from which were produced 
15,256,441 lbs. of lead, 5,157,220 lbs. of copper, 2,282,956 ozs. of silver 
and 7,150 ozs. of gold. 

Rod and Wire Mill.—Of the company's production there were rolled into 
rods 43,241,497 lbs. of copper. Of this amount 13,914,008 Ibs. were manu- 
factured into wire, of which 6,405,782 lbs. were made into strand. 

Construction—New Products.—An efficient smoke treatment plant, con- 
sisting of 20 Cottrell treater units, was put into commission at Anaconda. 
The special reverberatory furnace was completed and is making satisfac- 
tory recovery of copper, silver, gold and arsenic contained in the dust. 

Construction of an arsenic refining plant with capacity of 400 tons per 
month of refined arsenic was begun; it will refine from the treaters. 

The experimental 25-ton tower acid plant was completed and operated 
with satisfactory results. ‘The acid will be used for treatment of phosphate 
rock. The erection of an experimental 50-ton phosphate plant was begun 
which will be able to produce about 35 tons a day of ‘Treble Acid Phos- 
phate’’ containing about 48% of soluble phosphoric acid. 

Subsidiary Departments.—These realized a profit for the year of $203,140. 

The coal mines produced, shipped to other departments, &c.: 


(In Tons) Produced. To Other Dep. Sold. Used. 
Diamondville, Wyo__._.------- 408 ,869 216,632 151,842 40,395 
ee. Bee... we weinod 124,867 63 ,996 50,692 10,179 
Sand Coulee, Mont__...--.---- 183,674 78,454 104,812 405 


The sawmills cut 29,793,693 ft. of lumber and purchased 18,058,369 ft., 
of which 36,010,965 ft. were shipped to our mines, 33,199,523 ft. were sold 
commercially, 2,119,374 ft. were used at the mills for repairs, &c., and 
1,788,389 ft. were supplied to the factory for manufacturing, or a total 
disposition of 73,118,251 ft., decreasing the stock of finished lumber on 
hand by 25,266,189 ft., leaving a balance on Dec. 31 1919 of 28,761,371 ft. 

A new sawmill building at Bonner, replacing that destroyed by fire 
Jan. 16 1919, began operations on Oct. 1 1919. 


Operations of Butte Anaconda & Pacific Ry. Co. (1917-18 Inserted—Ed. 








— Traffic Gross Net Interest Balance, 
Tons. Passenger. Income. Income. Tares, &c. Surplus. 

Number. Number. % $ $ 
, a 4,574,508 244,976 1,204,827 59,483 231,013 def.$171,530 
aan 5,630,451 245,682 2,095,714 586,883 213,960 sur. 372,923 
aa 6,800,161 355,224 1,789,396 367,176 219,590 sur. 147,585 


Phosphate Development.—During the year development was undertaken to 
open a deposit of phsophate rock on Jand acquired near Garrison, Mont. 
The results indicate the probability of a large and valuable deposit. 

From the Southern California Orange Grove Fertilizer Co. we acquired 
the right to purchase a large deposit of phosphate rock of high grade in 
Caribou County, Idaho. about 7 miles from Soda Springs, on the Oregon 
Short Line RR. Plans have been made for a spur to said railway; also 
four tunnels, &c., through which about 25,000,000 tons of rock can be 
mined. It is believed that this industry will add a large and profitable 
business to our activities. te 

International Smelting Co.—The smeltery of this subsidiary at Tooele, 
Utah, treated in 1919 131,395.05 tons of copper ore and 237,164.36 tons 
of lead ore, from which there were produced 13,695,215 Ibs. of fine copper, 
61,554,793 Ibs. of fine lead 5,523,241 .79 ozs. of silver and 28 ,536.8060zs.gold. 

The copper smeltery at Miami, Ariz., treated 351,119.36 tons of con- 
centrates and purchased ores, from which there were produced 160,451 ,682 
lbs. of fine copper, 275,573.26 ozs. of silver and 5,379.814 ozs. of gold. 

International Lead Refining Co.—The lead refinery of this subsidiary at 
East Chicago, Ind., treated 32,237.68 tons of lead bullion from the Tooele 
plant and 6,535.50 tons of purchased ore and other bullion, from which 
there were produced 69,884,930 Ibs. of common lead, 6,402,350 lbs. of 
antimonial lead, 6,311,227.38 ozs. of silver and 24,427 ,984 ozs. of gold. 

Raritan Copper Works.—The refinery at Perth Amboy, N. J., treated for 
all companies 165,442.79 tons of copper bullion and 6 514,987.90 ozs. of 
silver bullion. from which there were produced 326,671,962 Ibs. of fine 
copper, 19,503,573.65 ozs. of silver and 120,629.250 ozs. of gold. 

South America.—Andes Copper Mining Co. Development.—Churn 
drilling to the extent of 12,546 ft. was done during the year to the south 
of territory formerly drilled and approximately 33,000,000 tons of ore of 
average grade were added to the reserves. There still remains a large and 
promising area to be drilled. The total tonnage developed to Dec. 31 1919 
amounted to 120,000,000 tons of ore having an average copper value of 

48% per ton. 

; Or tke six tunnels for the main water supply, aggregating 7,921 ft. in 

length, 5,571 ft. have been driven, 3,068 ft. of which were driven ducing 

1919. The water line for domestic u se was completed, also a large reservoir 
re the townsite. 

athe Ae oe Railway was completed, the first train aaviving at the 

millsite on May 11919. The interconnecting line between main line and 

i 4 miles in length, was compiteed. 

a Oa Be of the ne to mill railway from the millsite to the mou h of 
the main adit, is practically completed, inclu ling the three tuanels, aggre- 
gating 6,364 ft. in length. The main adit was driven 4,270 ft. in 1919, 
making a total of 8,000 ft. in length. In November water amcu iting to 
3.000 gallons of water per minute was encouatered in the main adit. 
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The title to all claims, millsites, rights of way, water rights and 

oes prop wk 4 was perfected. The company owns 270,994 acres of land, 
50 of w were acquired during the year 1919. 

Phe eneral drawings for the reduction works were practically completed, 

and a pilot plant was put into o aay to demonstrate the ay evolved. 
Santiago Mining Co.—Development work at the Lo Aguirre mine was 

confined chiefly to preparing the property for the mining of the ore by the 
caving system. Haulage drifts, raises, &c., aggrega 8,264 ft. A new 
body of sulphide ore was cut in the central section of the mine on the hagl- 
age level, which, wi ore developed, will add a substantial tonnage of ap- 
proximately 3% Co 

The main shaft < oft the Africana Mine was sunk 330 ft. during the year, 
yoy a total depth of 588 ft. The total advance in all workings was 
3,672 Shaft No. 2 was sunk to a total depth of 233 ft. and connected 
with shaft No. 1, 2,000 ft. distant, showing the vein to be Sontingows. 
The shafts were equipped with hoisting engines, pumps, air drills, 

The developments throughout the property were satisfactory. 

Investments.---During the year your company expended in adding to its 
investments the sum of $9,894,170, substantially all of which was advanced 

to the South American companies. and for which your company is entitled 
to receive stock of those companies, issued a — 

opper Co. Is Interested. 


Other Companies “3 which Anaconda 

Walker Mining Co.—Operations were continued in spite of shortage of 
labor. There were mined and milled 38,785 tons of ore, producing 5,982.5 
tons of concentrates. ‘There were sh ipped to the International smeltery 
4,270 tons of concentrates containing 1,597,430 lbs. of copper, 29,077 ozs. 
of silver and 677.754 ozs. of gold. The new aerial tramway was ‘87 % com- 
pleted. The crosscut tunnel is being extended. 

Arizona Oil Co.—Produced in 1919 456,174 bbls. of - ” paid $8 50 
per share in dividends, of which Anaconda ‘received $69,3 

Anaconda Lead Products Co.—This new subsidiary is ee a plant at 
East Chicago, Ind. (adjacent to International Lead Refining Co.), and will 
putitin operation early in ] 920 with a capacity of 20 tons of white ead daily. 


PROFIT & LOSS ACCT. YEARS END. DEC. 31, INCL. SUBSIDIARIES. 
1919. Fe 1917, $ 





Receipts— 
Sales of copper, silver 
old 53 Ase 640 109,504,744 109, O56. 593 
Royalties, &c 436,953 10,248,791 6,668 384 
Sales of merchandise-.-. 14 ‘937, §31 7.514, 591 
Income from invest., &c. 1,892,788 2,867,515 2,749,083 
Metals in process a 
cost) and on hand (so 
at contract oo ag 28,705,375 


Total receipts 102 ,606 ,287 
Disbursements— 
Metals in process and on 
hand *27 865,266 
Mining exp., incl. devel. 17,294,929 
Ore purch. (incl. trans.) 12,968,644 
Reduction expenses, &c. 16,216,916 
Trans. of metals, refining 
6 ,247 ,392 


and selling expenses. - 
11,186,550 5,845,701 ,288 


Cost of mdse. sold 
Admin. exp. & taxes on 

518,566 2,522,616 3,396,110 
Depreciation, &c 2,928,237 6,104,185 5,387,437 


inc. & on timber lands J 
Total deductions.._.. 96, 226, 500 129,006,914 124,094,213 
21,479,403 tal 2 


e 2 
17,484,375 19,815.625 
(15%) %) (15%) 


Balance, sur déf.4,221,358 3,318,495 14,518,127 33,343,997 
*Metals in proces at cost and on hand sold, at contract prices. 


BALANCE SHEET DEC. 31. 
{Including assets and liabilities of subsidiary companies owned.] 


1919. 1918. 1919. 1918. 
Assets-— $ by $ 7 
Mines & mining Capital stock is- 

claims,land,&c. 75,614,653 74,886,252; sued 
Bidgs.,mach.,&c 57,458,373 
Timber lands... 5,267,339 65, "328 362 | 
Inves. in sundry 

cos. not entire- | 

ly 38 ,487 ,026 
Mat’! & supplies 

& prepaid exp. 12,020,580 
Mdse. for sale.. 1,398,397 
Met.in proc.,&e. 28,705,375 
Accts.rec.& cash 35,242,891 


27 865,266 
150,486,317 


32,966,589 
158,954,240 





32,966,589 3 
+t 844,525 2 

19,474,604 2 
23,695,832 1 


8 ,552 862 


.225,804 18,944,075 
591,950 24,709,071 
»156,714 7 458 
60,027 19,183 023 
6,883 6,760,480 
9 5,210,178 


7 
l 
8 
6 
6, 


2 
5 
1 
9 
9 
4 


5 
1 








| TAnbitttes— 
116,562,500 
25,000,000 


116,562,500 


bonds 
Accts. & wages 
payable and 
28,592, 856 | taxes, &C., ac- 
| crued 30,658,791 
12,121,614 Dividend paya- 
1,290,520; able February. 2,331,250 
30, 865,266 | Reserve for de- 
30,702,053; preciation .... 17,630,968 15,476,482 
Surplus 62,011,125 66,232,484 


254,194,634 237,203,698; Total 254,194,634 237,203,698 


Note.—The above accounts are compiled on the same basis as heretofore. 
In order, however, to comply with the Government income tax require- 
ments for the purpose of computing depletion an additional valuation of 
the mining property as of March 1 1913, has been recorded on the books 
of the company, but for the sake of uniformity the result of those entries 
has been omitted from the current statements.—V. 110, p. 1528. 


35,435,356 
3,496,875 








Kennecott Copper Corporation. 
(5th Annual Report—Year Ended Dec. 31 1919.) 
President Stephen Birch, April 26 1920, wrote in substance: 


Mining.—Due to curtailed operations during a great part of the year, the 
ore mined at Kennecott and Latouche amounted to but 426,708 tons, viz.: 

: Assay ie Cu. Tons Cu. 
Kennecott 10.2 16,547.8 
Latouche 1. 95 5, EGh. : 

Production for shipment to the smelter ‘totaled 63,048 dry tons, assayi 
31.7% and containing 39,983, yo Ibs. of copper, viz.: Kennecott, 31 644.6 600 
lbs., and Latouche, &, 338, 500 1 

The total recovery of copper ~ ‘Kennecott in all ores treated, milling and 
leaching combined, was 92.96%, exceeding 1918 by 3.58%. At Latouche 
the average recovery was 80.80%, this being a slight improvement over 
previous years. 

Development.—At the Bonanza and Jumbo mines at Kennecott 12,889 ft. 
of development was done. Of this total 3,571 ft. represent the completion 
of an X-cut, 4,500 ft. in length, connecting the two mines. The new 
Jumbo double compartment incline was advanced 1 ,O89 ft. and was tim- 
bered and comple to the 1,100-ft. level. At the Bonanza mine the double 
compartment incline was carried down an additional 518 ft. to the 1,150-ft. 
level. Besides such development 4,199 ft. of diamond drill exploration 
was done. Development at the Latouche property totaled 5,268 f 
raising and driftin Supplemented by 739 ft. of diamond drilling. 

Improvements .— umbo Aerial Tramway upper terminal was moved 
to a new location cut in solid rock, a 500-ft. t tunnel having been driven 
back into the mountain for this purpose and the tramway then extended, 
effecting a considerable saving in Jumbo operating costs. 

Labor .—The labor situation at Kennecott was even further below standard 
than during 1918. After April 1 there was a general shortage of labor and 
particularly miners, and the average length of employment about 5.3 months. 

Manufacturing Costs.—There was received at the smelter, after allowing 
for smelter deductions, 38,577,418 lbs. of Gepveretse refined co per and 
432,992.19 ozs. of returnable silver; 26,756,463 lbs. of copper ana 520,660 
ozs. of silver were settled for during the year and taken into profit and loss. 
Manufacturing costs of production, including in transcontinental 
egy Sarow, rere approximately Ke. per lb. of copper delivered greater 

an ng 

Dividends Paid.—Four quarterly disbursements to stockholders of 50c. 
per share each were made, 

Note Issue.—On March 1 1919 your corporation sold $12,000,000 one-year 
6% notes at 9944. Although the corporation had at that time cash and 

§. Government bonds on hand amounting to approxima $7,000,000, 
under conditions then exating it was deemed wise to obtain — tional funds 
to provide for very considerable stock of cop mere cd the 
return of better copper maentons conditions, a well as to take up $4, 000 
notes of the corporation then outstanding, due March 21; to provide for the 





—~ uisition of bonds and stock of the Mother Lode Coalition Mines Co. - 
for use in connection with the enlargement of the Braden Copper Co.’s 
plant in South America (V. 108, p. 787). 
Steamship Co.—Net , after deducting operating expenses, 
which includes approxi- 


Alas 
depreciation and taxes, amounted to $737 ,064, 
mately $275, ay eg adjustment of previous : roe earnings. 

ly 1%% were paid, making a distribution of 
$270,000 | tor the y 


000 
dividends of 

Copper River & Northwestern Ry.—Due to curtailed shipments from — 
mines, the railway company operated at a net loss of $177,896 for the 

Braden Companies.—Detailed operating and financial reports o ‘the 
Braden Copper Mines do. and Braden Copper Co. fo the year 1919 are in- 
cluded in pamphlet report. 

Utah Copper Co.—The total net copper produced by the Utah Cop peer Se. 
in 1919 was 105,088, 740. lbs., and the average cost of net copper per 
12.366 cts. This includes no Federal income and excess profit conan, 
and is after crediting gold and silver and miscellaneous income (inclu 
Bingham & Garfield Ry. dividend) amounting to 1.779 cts. per Ib., 
compares with 12.53 cts. per lb. for 1918 on same basis. Before crediting 
gold, silver and other miscellaneous earnings the per Ib. — — 44 >= 
14.145 cts. as compared with 16. 331 cts. for 1918. The ne 
year amounted to $8, ans. 396, as compared with $18 ‘445,730 ‘vols 
a reduction of 55. £30,” due mainly to curtailed production and the lower 
price of copper. Distributions of earnings and of proceeds of depletion 
were made to shareholders during the year ~* the total sum of $9,746,940, 
or $6 per share. Of the total sum distributed in 1919 your company re- 
ceived on stock of the Utah Copper Co. held by it the sum of $3,699,024. 

The net ore reserves remaining Dec. 31 1919, determined by difference 
aeing 1-37% cop for new developments, totaled 368,501,300 tons, aver- 

ng copper. 

Sales by Quarters .— Due to the lack of demand for copper, operations at 
the mines were curtailed during the first part of the year to approximately 
30% of normal. As market conditions bettered, production was graduall 
increased, but it was not until the last of the year that the output wen 
again on a normal bas The tendency is reflected in the sale ° 092 000 
by quarterly periods, viz.: lst quarter, 2,601,000 lbs.; 2d quarter, 9,0 
lbs.; 3d quarter, 8,696, 006 Ibs.; 4th quarter, 20, 355 ,000 Ibs. Our sales 
during 1919 exceeded the entire production for the year. 

[The public accountants say in part: ‘‘The book value of the investment 
in the Utah Copper Co. stock has been decreased by $2,959,219, bein ie 
amount of the capital distributions received during the year on 61 
shares of stock owned. 

“The property surplus account has been reduced by $2,787,072, ‘ett 
Se amount of the capital distributions made to the stockholders of your 

ps during the year. The charge is made against undivided profits 

he credit given to property account in the usual manner to cover de- 
pletion of the mines for the year. The rate used takes into account the 
additional ore reserves now known to exist in excess of those originally 
claimed on income tax returns.’’] 


KENNECOTT COPPER CORPORATION—INCOME ACCOUNT. 


Years ending Dec. 31— 1 
Copper produced and sold (Ibs.).... 26.7 
Average seliing price per pound 18 
Silver produced and sold (oz.)..-.--- 0,660 695, S16 681,641 
Average selling price per ounce 109.285 cts. 95.290 cts. 95.848 cts. 

Income Accoun 

$15,372,765 
653 340 


1919. 1918. 1917 
56,463 58, 684, rag 56,904,650 
ts cts. 24.428¢ 27.015 Sai 


Copper revenues $5,034,906 $14,335,282 
Silver revenues 569 .004 662,569 
Insurance for ore lost in transit 83,076 





Total revenues 


Expenses— 
Mining and milling 
Freight to smelter 
Smelting and refining 
Selling commission 
Marine insurance 
Mineral separation royalty 
General expense 
Delivery expense 


140 ,966 
144,720 372,676 


Total expenses $3,091,515 $5,649,635 
Net earnings 394 $9,431,292 
Dividends from Utah Copper Co... 739,804 4.777.907 
Dividends from Alaska 88. Co 238 ,541 
Interest, discount, &c 1 265,689 
Income from mines 28.71% (oss)41,156 


$3,938,381 $14,672,272 $19,283,481 








Deductions— 


Int. and commission on notes payable $373,142 $734,316 
67,531 525.165 584,263 
Depreciation 


382,853 391,233 353 446 
Depletion account— 


or divs. as capital distrib’a 02)... } ns ae 5, 574 089 #£«.§.574,056 
Other depletion 681,639 491,980 
Red Cross & United War Works funds 150,000 
wei 073 — 5, 574 089 


Dividends 
$1.00) ($2.00) 


Per share dividends paid 
Total deductions $6,278,583 $13,269,357 $18,049,726 
Balance, surplus 2,340,202 $1,402,915 $1,233,755 


x This does not include $2,787,072 for capital distribution. 
INCOME ACCOUNT FOR SUBSIDIARY COMPANIES FOR CAL. YEARS 
A aska SS. Co. aCopper Riv. & N.W.Ry 
1919 19 1919 1918 


: , 19. . 
Gross earnings $4,791,231 $3,733,938 $1,145,662 $1,846,585 
Oper. expenses & taxes... 3,833,852 3,304,748 1,323.558 1,265,256 


Net earnings $957 e790 $429.190 loss$177 ,896 $581,238 
Depreciation 18:0 tr 899 
Dividends 


Balance, sur. or def. _sur.$507 ,346 def.$336,709 


o—— 


a This company on Dec. 31 1919 has outstanding $23,020,000 lst M. bds. 
KENNECOTT COPPER CORPORATION—BALANCE SHEET DEC. 31. 


1919. 1918. | 1919. 1918, 
Mining property *18,457,083 20,744,877 | | Stated capital_.al5,000,000 15,000,000 
Constr. & equip. b1,203,721 1,495,150 | Capital surplus.v86,707,096 86,706,162 
Investments ...x97,650,906 100,608,839 | Property surp._y13,060,761 15,847, 233 
Metals on hand | Notes payable... 12,000,000 4,000,000 
and in transit Acc’ts payable... 179,531 24,909 
3,189,311 2,421, 485, Accrued interest 
Ore and concen- and taxes__.-. 285,934 522,473 
trates (at cost) 154,620 128, 739. Deferred liabil’s. 83,081 80,660 
Mat’l on hand & |Treatm’t, refin- 
in transit... 852,695 935,601 ing and deliv- 
Acc’ ts collectible 2,389,185 ery chges. (not 
Loans to affil.cos du 
Deferred acc’ts- 
Marketable sec’s 
Cash 


$653,333 


10,311,665 
($3.70) 














413,288 1,045,172 


ue) 
67, 064 | Develop’t res’ve 366,605 396,496 
2,336,591 Undivided profit 


2,695,535 | (after depletion) 7,511,405 9,999,360 
135,607,701 133,823,065! Total 135,607,701 133,823,065 


a Represents 2,787,079 1-13 outstanding shares of no par value; total 
authorized issue, 3,000, 000 shares 

*In 1919 net book value after de letion Gesuetion h After deduct 
in 1919 $1,540,414 Gopreciation. ciudes in 1919 616,504 shares U 
poet SS oe. stock, valued at $47, 647, 727; 2,565,976 shares Nw RS 


Min 0, $30, pet 176; 825, 026.000 par O. 
shares C & N Ry. Co. stock, 23.854 %4 


$1 
a a 5108; 48.1 
2,385,412, 500 shares laska Development 


shares Alaska 8 Sy Mts 
peinatns Co. 3.27, $62,480; and 1 share Copper Export Association, Inc. 
acquired, less cap! ital 


, $1. y Pro surplus from mining property 
Gitribaton? a, conversion of bonds and exchange se of stock.—V_ 110 


Dp. 470. 
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Peerless Truck & Motor Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President Burton G. Tremaine, Cleveland, on or about 
Feb. 25, wrote in substance: 


Through the successful liquidation of the General Vehicle Co., the owner- 
ship of the Peerless Truck & Motor Corporation is now confined to all the 
OCommon stock and 98.9% of the Preferred stock of the Peerless Motor 
Oar Co., Cleveland, O. 

During the past year many residents of Cleveland have made substantial 
investments in the stock of the Peerless Truck & Motor Corporation. Much 
of the stock pat gene by Cleveland residents was acquired from blocks 
held in New York, and nearly all the men who are now serving as officers 
and directors are residents of Cleveland. (V. 108, p. 2532: V. 109, p. 1185.) 

The year of 1919 has been an important one in the affairs of the corpora- 
tion because it was necessary for its subsidiary, the Peerless Motor Car Co., 
to adjust its business from a war to a peace basis. This adjustment has 
been completed and a satisfactory profit has been earned while the adjust- 
ment was being made. The outlook for 1920 is very encouraging indeed. 

(The Convertible notes were reduced by $718,350 in 1919. See V. 108, 
Pp. 978, 1724; V. 107, p. 2481.] 


Digest of Report of L. H. Kittredge, President Peerless Motor Car Co. 
The plan for converting the business from a war to a peace basis contem- 
plated the concentration of all manufacturing facilities upon a single 
passenger car chassis with an adequate variety of bodies, thereby making 
ible an excellent value in motor cars and reducing the sales resistance. 
otwithstanding serious interruptions in obtaining materials, the plans were 
realized during 1919. Furthermore, the profit made during the process of 
adjustment was considerably in excess of the estimate. 

n 1919 the product was improved, the sales and distributing organiza- 
tions were strengthened. Plant additions were made to balance depart- 
ments, and much new equipment was added to improve the quality and 
check the increase in cost. ractically all the truck machinery, which was 
not required for making truck repair parts, was utilized to manufacture 
transmissions and axles and to increase the production of motors, bodies, 
and many other parts. 

The output planned for 1920 exceeds 1919 production by approximately 
45%. Liquidation of the greater portion of the investment in truck ma- 
terial has provided the company with ample cash and Government securi- 
ties to provide for this ansion of the business without additional finan- 
cing. nless unforseen obstacles seriously interfere, it is believed that the 
result for 1920 will be very satisfactory. 

[The Peerless works are located at Cleveland, O., about five miles from 
the centre of the city. Twenty acres of land with 27 buildings of modern 
construction, containing about 650,000 sq. ft. of floor space.] 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR CAL. YEARS. 


1919. 1918. 1917. 
Net sales, inci. sales to date of liquida- 
tion of General Vehicle Co., Inc___$12,928,600 $11,890,079  --.--- 
Net sales, excl. munitions and ~~ 
foreign contracts of General Ve- 
a, a $18,924,452 


Cost of sales, incl. all oper., selling & 
gen. exp., plant maint. & repairs__ ees fF EY 10.501 089 17,329,985 




















Depreciation of plants........_.._- 218,7 4,808 291,849 

Net income from sales........... $845,152 $844,181 $1,302,618 
Other income, incl. int. earned and in 

1917 profit on special contracts, 

General Vehicle Co., Inc... .._-- 291,631 230,808 405,014 

I $1,136,783 $1,074,989 $1,707,632 
Int. on Peerless Truck & Motor Corp. 

6% secured convertible notes____ _ 66,018 $229,112 300 ,000 
Fed. exc. prof. tax & income tax (est.) 122,403 71,596 306,799 
Depreciation of investment, &c__.__- 41,715 386 34 ,962 
Special reserve for contingencies..._.. $ --.-.. uu... 116,387 

uar. dividend No. 1—see note (2%)- eee 

ef. divs.of Peerless Motor Car Co... 1,526 1,736 1,946 
Disct. on 10-yr. notes with trustee__. Cr.65,506 a =~ nas 

rr Ce Ca etnobenbe $466,156 $596,511 $760,095 
ae a $670 ,627 $478 478 $947 ,537 


Note.—The initial dividend of the Peerless Truck & Motor Corporation, 
1%% and ’%% extra, was declared Oct. 2 1919 and paid Jan. 2 1920; like 
amounts were paid April 1 1920 and a straight quarterly distribution of 
2%4% has been declared, payable July 1 1920 to holders of record June 1. 
Compare V. 109, p. 1466; V. 110, p. 1419. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1919. 1918. 1919. 1918. 
Assets— x $ Liabtlittes— ~ * 
Land, plant, bidgs. c Capital stock... 4,898,110 4,898,110 
and equipment.a3,067,853 2,957,027)| Peerless Motor Car 
b Pat’ts, franchises Co. Pref. stock- 21,800 21,800 
and good-will... 2,862,034 2,862,034)' Peerless Truck & 
| ess 1,237,044 1,790,890 Motor Corp. 6% 
Marketable secur. -....-- 163,144 secured convert- 
Inventories.d _... 3.918,767 2,465,448 ible notes... -.- $2,735,450 3,453,800 
U.S8. Lib. bonds & Accounts payable. 1,106,297 556,090 
cert. of indebt._. 3,382,333 1,600,731; Accounts payable 
Claim against U.S. | accrued against 
Govt. at factory . 8. Govern- 
Se ie Ae errr 945,353! ment (contra)... .-...--.. 361,031 
Gen’! Vehicle Co., | Doe. drafts disec_. 470,872 64,407 
i So 50,428; Dividend payable. 200,000 #£-....... 
Sundry debtors__-. 112,156 67,775 | Sundry creditors & 
Accts. & notesrec., | Feserves ....... e664 ,058 398,510 
&c.,lessreserve. 982,282 1,627,683 Conting’t reserve. 295,342 249,425 
Cash to aequire ef 5,259,600 4,588,972 
balance of stock 
outstanding of | 
P.M. C. Co... 22,890 22,890 | 
Prepaid insur., &c. 66,171 38 ,742 | 
0 15,651,529 14,592,147; Total ........-. 15,651,529 14,592,147 





a After deducting in 1919 $218,714 charged off for depreciation. | 
cluding cost of acquisitton of stocks of sub. cos. c Representing considera- 
tion received in cash for (auth. $20,000,000) $10,000,000 (200, shares at 
$50) capital stock issued as full-paid and non-assessable in accordance with 
the Virginia statutes. d Valued at cost or market, whichever is lower. 
e Including reserves for Federal taxes. g After deducting $2,264,550 re- 
acquired and deposited with trustee.—V. 110, p. 1419. 


b In- 


California Packing Corporation. 
(Report for Fiscal Year ending Feb. 29 1920.) 
President J. K. Armsby comments substantially as follows: 


The consolidated income account presented herewith shows an increase 
in the operating profits, due chiefly to the greater volume of business 
handled as compared with previous years. Income from investments is 
approximately the same as the previous year and of this the sum of $1 ,022,- 
2 é represents the proportion of profits of the Alaska Packers Association 
applicable to our stock ownership. __ 

The exceedingly satisfactory condition of the corporation is reflected in 
the attached consolidated balance sheet, from which it will be observed 
that all notes popes were taken up prior to Feb. 29 1920, the only remain- 
ing liabilities ng of a current nature. Expenditures of $3,220,455 were 
made for additions and betterments to the various plants and ranches owned 
and depreciation of $703,467 written off. Current assets have increased 
by $4,612,382 and there has been a slight decrease in current liabilities. 

Since March 1 1920 the outstanding Preferred stock has been converted 
into Common stock at the rate of 1% shares of the latter for each share of 
Preferred and as a result of this conversion the entire capital is now repre- 
sented by 462,010 shares of Common stock without par value. 

Dividends were paid Gurmag the year at the rate of 7% per annum on the 
Pref. stock and at the rate of $4 per fpate on the Com. stock until March 


15 1920 when the lateer was in $6 per e, 








CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING FEB. 28. 
919-20. 18. 
Prof. from oper. after all 1919-20 1918-19 1917-18 


exp. & 
provision for Federal taxes__..___. $5,882,541 $2,396,000 $3,614,531 
Income from investments._.........- 1,359,861 1,293,279 2,533,409 


$7,242,402 $3,689,279 $6,147,940 
Common dividends....._..... x($434)1,603,250($4)1,355,668 ($2)677 802 


$5,171,131 $1,762,713 ,877 ,869 
Total profit and loss surplus._._-_. $12,638,990 $7,467,858 = ppc 


x Includes three quarterly dividends of $1 each and one of $1. 
CONSOLIDATED BALANCE SHEET FEBRUARY 28. 
1920. 1919. 1920. 1919. 
$ $ Liabilittes— 


$ $ 

7% cum. pref. stk. 8,206,200 8,206,200 
Com. stk. (338,917 sy 

sh. no par val.).11,684,255 11,684,255 
Notes payable__-__ 1,905,000 
Accounts payable. 3,793,882 2,279,025 
Dividendsdeclared 599,373 482,630 
Prov. for Fed. tax. 

& contingencies. 4,000,000 2,000,000 
REET 12,638,990 7,467,859 








Assets— 
Land,plants,mach., 

Di detivanawond 10,408,559 
Inv.in stks. oth.cos 9,504,598 
Miscel. invest... 


7,891,571 
9,592,746 
»758 

7,542 ,396 
515,713 
2,787 ,986 
3,073,950 
1,415,245 
973,603 


Inventories 
Adv. to growers... 774,944 
Notes & accts. rec. 3,804,938 
Liberty bonds... 1,822,000 
Cash 2,901,836 
Deferred charges... 1,061,870 


, eerre 40,922,701 34,024,970! Total -.......- 40,922,701 34,024,970 
—V. 110, p. 1 190. es eh ee ed eee 7 ote Pd x — 2 


~ (Wm.) Cramp & Sons Ship & Engine Building Co. 
(Report for Fiscal Year ended Dec. 31 1919.) 
President J. H. Mull, Apr. 29, wrote in substance: 


“Oulpul.—Below is a record of keels laid, vessels launched and delivered: 























Year 1919———— Apr. 6 1917 to Dec.31°19 

Keels Launched Delivered. Keels. Launch'd Deliv. 

U.8. Torpedo boat destroy.19 15 19 46 37 31 
Transports, Pass. & cargo- 

vessels and oil tankers... 4 3 3 s 12 12 

| EES ei ee 23 54 49 43 


18 22 

On Dec. 23 the keel for the last of the group of 25 Destroyers was laid. 
These vessels will complete the contracts for 46 Destroyers awarded to us as 
a part ofthe U.S. war program; the initial contract for 6 Destroyers was 
placed Mar. 28 1917. 

A large part of the capacity of the shipyard during the next yess will 
be engaged on the postponed construction of 5 Scout Cruisers for the yb 

Our shipyard force, averaging about 10,600 men, we believe will be fully 
engaged during the coming year on existing contracts. The larger part 
of the improvements undertaken during the war period has been completed, 
and we contemplate no further extensive improvements during 1920. 

The future of the shipbuilding industry in the United States undoubtedly 
depends on the passage by Congress of constructive legislation for the 
peeseence of our Merchant Marine, in order that we may have a Merchant 
Marine composed of American built vessels, capable of surviving in com- 
petition with foreign countries. ‘There will probably continue to be for 
a time a demand for oil tankers and passenger vessels. 

Your company has purchased the De La Vergne Machine Co. of New York 
specializing in the manufacture of stationary oil engines and refrigerating 
machinery. Weanticipate that it will be a valuable adjunct in the develo 
ment of business in the above classes of machinery, and in augmenting the 
main plant in Philadelphia. 

All departments were fully engaged in 1919. The Kensington drydock 
and repair yard will, we anticipate, be engaged to its full capacity for some 
time in the future. 

We look for a large volume of vusiness during the coming year in the 
manufacture of hydraulic machinery by our I. P. Morris Department 
following the passage of the Water Power Bill by Congress. 

e also anticipate a large volume of business in the manufacture of 
Marine Diesel Engines of the Burmeister & Wain type, for which we con- 
trol the American rights. This engine should prove an important factor 
in the field of marine propulsion. 


EARNINGS FOR PERIODS INDICATED, &C. 


Cal. Year Cal. Year 8 Mos. Yr.Apr. 30 
1919. 1918. 1917. 1917-18. 
x Net earnings, all depts.$2,958,286 $2,455,400 $1,507,402 $2,981,846 
Depreciation ........... $654,100 $380,001 $196,551 $294,826 
Int. on 20-year 5% serial 
notes & Consol. M. 5s. 90,700 107,325 76,550 113,033 
ant. on Ist Mtge. gold 5s- 51,383 54,181 34,583 51,667 


Ground rents and int. on 

real estate mtges. and 

5% renewable notes... 57,541 106,487 81,525 123,907 
Dividends (see below) - . (7 4%)457 ,350(6%)065,880 (4)243,920 (6)365,380 


2e GUPGEEB. ccccceccs $1,647,212 $1,441,526 $874,273 $2,032,533 


x This item as shown includes miscellaneous income and is given ‘after 
deduction of insurance and taxes, but before deduction of bond interest, 
miscellaneous interest or depreciation.”’ 

In May 1917 resumed dividends, 3% being paid semi-annually (6% per 
annum) from Aug. 1 1917 to Aug. 1 1919, both inclusive, and in Oct. 1919 
paid 144%, making a total of 744% for year 1919. [As to stock dividend 
of 150% now proposed in 1920, see ‘*Chronicle”” of May 1 p. 1852.—Ed.] 

Other Payments— Calendar Yous 























(a) In Reduction of Capital Debt— 1919. 8. 
20-Year 5% serial notes redeemed_._.. $147,000 $181,000 $172,000 
First Mtge. 5% gold bonds redeemed-. 25.000 25,000 25,0 
{n reduction mortgages............. 20,000 20 ,000 , 
5% renewable notes. ..........-..-- 1,000 ,000 Saeee. | ean 
20-Year 5% Consol. Mtge. bonds.... 308,000 jj <e«c52-2 io cuncce 
$1,500,000 $726,000 $227 ,000 
(b) Expended for Additions & Impts.— 
In the purchase of real estate, new " 
tools, machinery, &c...........-- $653 423 $537,691 $575,985 
COMPARATIVE BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 1918. 
Assets— $ $ | IAabiltites— ~ “ 
Real estate, ma- | Capital stock__-_- 6,098,000 6,098,000 
chinery, &c....16,499,831 15,788,735 Bonds, notes and 
Bills and accounts | mortgages ..... *2,9098,444 4,498,444 
receivable. ...-.- 1,651,621 1,893,755) Liberty Loan bonds 
Materials and sup- | ID “ci ceceehes 1,825,000 1,600,000 
RT 1,698,511 2,726,280 | Mdse. accounts... 1,602,349 1,873,499 
(RE ITT cae ea 1,551,601 2,511,065; Wages due Jan... 264,585 186,1 
Securities owned... 3,294,482 3,277,232) Accrued interest.. 1,002,204 2,749,925 
Miscellaneous .... 63,102 140 ,427 | Profit and loss.._..10,968,566 9,331,523 
, 24,759,148 26,337,494; Total ....-....-. 24,759,148 26,337,494 





* Includes as of Dec. 31 1919 $411,000 20-year 5% serial notes; $1,022,000 
Consol. Mtge. bonds (exchanged for 20-year 5% serial notes); $1,000,000 
First patee, Ie and $565,444 real estate mortgages and ground rents.— 
V.110, p 52. 








— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas & Louisiana Midland RR.—Sale Ordered.— 
By order of the Louisiana Railroad Commission the receivers of this road 
are directed to sell the entirs line for not less than $300,000 the purchaser 
to be required to continue the operations from Monroe to Bastrop, La., 22 
miles, but the remainder from Bastrop to Crossett, Ark., 30 miles, may 








be dis of by the purchaser for the value of the rails and other opersy 
along that pari of the route. Co on expressed the opinion tha the 
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line from Monroe to Bastrop, if reasonably and properly operated, would 
earn and produce sufficient revenues to maintain the road there as a going 
concern, and the payment of reasonable profits to the nolders of the stocks 
and bonds. This is conditioned upon the execution of a legal transfer from 
Alfred Cowles for a part of the line now recorded in his name.—‘*Manufac- 
turers’ Record.’’—V. 110. p. 1526. 


American Light & Traction Co.—Larnings.— 


Years end. Mar. 31— 1920. 1919. 1918. 
Earn. on stks. of sub. 

cos. owned____.._.._.._._. $3,421,142 $3,699,792 
Miscellaneous earnings 1 007 809 602 ,234 
$4 302 .026 


274,011 


1917. 


$5,161,485 
595,906 
$5.757 391 
268 ,494 
$5 488 897 
11,161,293 


$16,650,189 


$854,172 





._-- $4,428,951 
tae 227 812 


Gross earnings. . 
Expenses __. 349 369 
$4,028,015 $4,813,402 
12,832,705 12,102,632 


Total surplus earns__ _$15,717,922 $16,860,720 $16,916,035 
Preferred dividends ___ _ $854,172 $854,172 $854,172 
Common cash dividends 2,476,480 2,244,883 2,035,883 1,846,693 
Common stock dividends 2,476,480 2,244,882 2,035,882 1,846 ,692 


$9.910.790 $11,516,783 $11,990,098 $12,102,632 





Net earnings.......... $4,201,139 
Surplus and reserve.__.. 11,516,783 

















Balance, surplus 
—V.110, p. 1641. 


Bangor & Aroostook Railroad.—Annual Report.— 
(1) Federal Statistics— 1919. 1918. 1917. 
Operating revenues $5,287,300 $4,863,223 $4,384,561 
Operates GEPONEGS.. ... . co cccccaccces 4 993 373 4,239,517 2,990,368 


$293,927 $623,706 $1,394,193 
1918. 








_ (2) Corporate Statistics— 
Compensation accrued 
Railway war tax accruals__.___.- 





eg See. ee : 
Other income 








CR Eee eee OE Be tS $1,! 
etm abe 
Preferred dividends (7%) 

Common dividends (4%) 





Balance, surplus 
—V.110, p. 1288. 


Buffalo & Lake Erie Traction Co.— Wage Increase.— 


A new wage scale, effective for one year, has been signed between officials 
of the company and the employees. Under the new scale the maximum 
wage is 60 cents an hour and the increase to all employees averages 5 cents 
an hour.——V. 109, p. 887. 


American Public Utilities Co.—New Contract.— 
See Jackson (Miss.) Light & Traction Co. below.—V. 109, p. 979. 


Central Argentine Ry.—Dividend.— 


The directors announce an interim dividend of 214% on the consolidated 
ordinary stock.—V. 105, p. 2542. 


Central Vermont Ry.—T7ime for Deposits Extended.— 


The committee for the First Mtge. 4s due May 1 1920, of which Henry 
E. Cooper is Chairman, announces that more than two-thirds of the bonds 
have been subjected to the agreement dated March 5 and that the com- 
mittee has secured an offer to exchange for the above-mentioned bonds 
(provided the holders of substantially all of said bonds accept such ex- 
change) an equal amount of new Ten-Year 5% bonds, guaranteed both 
prin. & int. by the Grand Trunk Ry. of Canada, which owns a majority of 
stock of the Central Vermont Co. The committee urges the holders of the 
bonds who have not already done so promptly to deposit their bonds, so 
that the committee may be in position to act for substantially all holders of 
such bonds and, for that purpose, has extended until June 1 1920 the time 
for deposits.—V. 1:10, p. 1848. 


Chicago & Interurban Traction Co.—New Interests.— 


The Insull interests have taken over the management of the lines of the 
Chicago & Interurban Traction Co., which operates from 63d and Halsted, 
where it connects with the South Side Elevated, a distance of 40 miles to 
Kankakee, passing through Chicago Heights, Blue Island, Peotone and 
Crete. It had a gross business last year of $400,000. 

The stock of the company is held in a voting trust, the trustees including 
Mr. Insull, Henry A. Blair and others; the agreement which was for five 
years has now been extended for another term of five years. Samuel Insull 
is Chairman, while the directors include Frank J. Baker, Henry A. Blair, 
L. A. Busby, Britton I. Budd, Ira N. Cobe and W. W. Crawford. Theline 
has been operated heretofore by Mr. Tallmadge, President of the Hammond 
Whiting & Souta Chicago Ry.—‘‘Chicago Economist.’’—V. 110, p. 1186. 


Chicago Great Western RR.—Merger Ratified.— 


The stockholders on May 7 passed a resolution ratifying the consolidation 
of the Wisconsin, Minneapolis & Pacific with the Chicago Great Western. 
—V.110, p. 1741, 1526. 


City & Suburban Ry. of Washington.—/nterest.— 


An advertisement states arrangements have been made for the payment 
on April 29 1920 of the semi-annual interest due Feb. 1 1920 on the 5% 
bonds of the City & Suburban Ry. of Washington. Interest will be payable 
at office of trustee. Baltimore Trust Co., Balt,. Md.—V. 110, p. 561, 464. 


Commonwealth Power Railway & Light Co.—Earnings. 
Earnings of Commonwealth Power Ry. & Lt. Co. and its Subsidiary Cos. 


(1) 3 Mos. end. Mar.31— 1920. 1919. 
Gross earnings $7,620,424 $6,259,548 


$4,706,991 
Operating expenses 4,635,843 3,604,629 


2,556,449 


$2,984,581 $2,654,919 $1,769,590 $2,150,543 
2,124,502 2, 978 1,779,094 1,563,535 
269,295 269,295 269,095 


269,295 
$367 ,646 def.$278,799 $317,913 


$590,784 
$27,325,775 $23,101,251 $20,093,104 $17,545,338 
11,828,953 8,983,905 


16,367,745 13,715,888 
$10,958,030 $9,385,363 $8,264,151 $8,561,433 

014 6,711,038 6,040,060 
1,048,265 


8,315,765 (38, 
1,077,180 1,077,210 
$1,473,108 


1,077,180 
$1,565,085 $520,169 $475,902 
x Note.—Fixed charges include dividends on outstanding Pref. stocks of 
constituent companies in addition to taxes and interest. The ‘‘balance’”’ 
—ore is available for dividends on common stock, replacements and depre- 
ciation. 


The balance sheet of March 31 1920, shows outstanding: Pref. stock, 
$17,953,000; Common stock, $18,585,900; Common stock deliverable, 
$2,414,100; Five-Year 7% Secured Convertible bonds, due May 1 1923, 
$7,608,250; One-Year 7% Secured Gold notes, due Nov. 1 1920, $3,570,000; 
Scrip due Feb. 1 1924, $1,019,369, due Feb. 1 1925, $1,121,814 and due 
Feb.1 1926, $276,882; Secured Serial 7% Gold notes, $1,722,500 and 6% 
eoud epee. an dange'f also Guaranty of $225,000 Usher obligations on W. 

a. coal property, : 

@& The board on April 19 1920, declared a dividend of 1% % on the Preferred 
stock of record at the close of business April 20 1920, payable in scrip dated 
May 1 1920, due on or before Feb. 1 1926, with interest at 6% per annum. 
compare ‘Electric Railway Section’’ and Annual Report in ‘“‘Chronicle”’ of 
eb. 14, p. 657.—V. 110, p. 1748. 


1918. 
$5,076,359 
3,306,769 





Gross income 
Fixed charges (see note) - 
Dividend on pref. stock — 











xBalance 
(2)12 Mos.end. Mar. 31 
Gross earni 
Operating expenses 








Gross income 
Fixed charges (see note) - 
Dividend on pref. stock- 








xBalance 





Delaware & Hudson Co.—Bonds Sold.—Kuhn,° Loeb & 
Co. and First National Bank announce the sale at 100 and 
int. of $10,000,000 Ten-Year 7% Secured Gold bonds, 
dated June 1 1920. Due June 1 1930. 


Data from Letter of President L. F. Loree, New York, May 4 1920. 

Security.—Secured by deposit and pledge with trustee of the following: 

(1) $10,000,000 Del. & Hudson Ist & Ref. 4s of 1943; (2) $3,500,000 
Albany & Susq. RR. Ist 3%s of 1946; (3) $1,000,000 Wilkes-Barre Connect- 
ing RR. Ist & Improv. 5s, due May 1 1947 (principal and interest guaranteed 
jointly and severally, by endorsement, by Pennsylvania RR. and Delaware 
& Hudson Co.); (4) $500,000 Rensselaer & Saratoga RR. Guaranteed stock; 
(5) $400,000 Albany & Susq. RR. Guaranteed stock. 

Purpose.—To provide funds to pay off at maturity $9,000,000 3-Year 5% 
Secured Gold notes, due Aug. 1 1920, and for other corporate requirements. 

Capital & Dividends.—Company has paid dividends on its stock unin- 
terruptedly since 1881, and since 1907 at the rateof9% perannum. Present 
outstanding Capital stock $42,503,000. 

Description of Bonds.—Denom. $1,000 and $500 (c* & r*). Dated 
June 1 1920. Int. payable J. & D., without deduction for any tax, assess- 
ment or governmental charge (except Federal income taxes) which company 
or the trustee may be required to pay or to retain or deduct therefrom under 
any present or future law of the United States or of any State, County, 
municipality, or other taxing authority therein. Not subject to redemp- 
tion. 

Listing.—Application will be made in due course to list the bonds on the 
New York Stock Exchange. 


Conditional Dividend.— 

The company has declared a dividend of $2 25a share, payable June 2] to 
stock of record May 28, provided that on the aforesaid date the company 
shall have received from the Government a sum sufficient, in the opinion of 
the President, with other available funds to pay the same, and payable ata 
later date when, as and if such sum shall be so received.—V. 110, p. 1845, 
1415. 


Denver & Rio Grande RR.—Report—Sale of Securities.— 

The annua! report is cited on a previous page. 

The Equitable Trust Co., New York, on May 4 obtained an order from 
Supreme Court Justice Lydon, directing David B. Knott, Sheriff of New 
York County, to issue a further execution upon a judgment awarded against 
the road and to levy upon certain property of the defendant held in this 
State. The property specified to be levied upon consists of 30,000 shares of 
Globe Express Co. stock, 3,000 shares of Western Realty Co. stock, $523 ,000 
Colorado Midland Ry. gold 4s, $20,000 Western Pacific lst Mtge. bonds, 
412% shares of Western Pacific Preferred stock and 712% shares of Western 
Pacific Common stock now in the custody of the Bankers Trust Co., and 
the Guaranty Trust Co. Compare Western Pacific in V. 107, p. 1186, 1102. 

The plaintiff stipulates that it will bid the following amounts at the exe- 
cution sale on the levied property: $1,000,000 for the Western Realty stock, 
$150,000 for tne Globe Express stock, and $44,542 for the $523 ,000 Colorado 
Midland bonds. The market value of the other stock will be asked. 

The execution granted will be returned against a judgment obtained by 
the Equitable Trust Co. against the Denver & Rio Grande March 13 1918, 
for $36,908,510 damages sought in an action, instituted in the Supreme 
Court Dec. 13 1917, to recover the balance of a judgment awarded in the 
Federal District Court June 14 1917.—V. 110, p. 561, 462. 


Eastern Texas Electric Co.—wNoles Offered.—Guaranty 
Trust Co. and Stone & Webster are offering at 96 and int. 
to yield about 8% $1,500,000 5-year 7% Conv. Gold notes. 

Dated May 1 1920. Due May 1 1925. Int. payable M. & N. in New 
York without deduction for normal Federal income tax up to2%. Denom. 
$1,000, $500 and $100 (c*). Red. all or part at any time on 45 days’ 
notice as follows with int.: before May 1 1921 at 103%, May 1 1921 to April 
30 1923 at 102%, May 1 1923 to April 30 1924 at 101%, May 1 1924 to 
maturity at 100%. Convertible, par for par, at any time on or before 
maturity into fully paid Comomn stock with a cash payment by the note- 
holder of $4 per share and an adjustment of int. on the notes and of divid- 
ends on the stock at the rate last declared within the 6 months next pre- 
ceding. If called, conversion may be made up to and including redemp- 
tion date, tne noteholder to receive any premium payable on account of 
redemption. Guaranty Trust Co., New York, trustee. 

Data from Letter of Pres. C. F. W. Wetterer, dated Boston, April 27. 


Company.—Incorp. in Texas .Owns and operates (a) entire electric 
light, power and street railway business in Beaumont, Tex., (b) entire 
electric light and power business in Port Arthur, Tex., and (c) interurban 
electric railway between Beaumont and Port Arthur, about 20 miles. Pop- 
ulation estimated at 70,000. On Jan. 1 1920 had 7,479 light and power 
customers with a total connected jload of 16,683 k.w. During 1919 carried 
8,016,814 passengers. Physical properties include three oil burning electric 
generating plants having an installed electric generating capacity of 9,300 
k.w. to which will be added a new unit of 4,000 k.w. 

Purpose.—Proceeds will be used for the retirement of the outstanding 
notes and floating debt, heretofore incurred for construction, and to furnish 
additional capital for improvements and increased facilities including a new 
4,000 k.w. turbo-generator. 


Capital after retirement of $750,000 Notes due Aug. 1. 


Authorized. 
Common stock (present rate 8%)_.......-------- $3,400,000 
Preferred stock (6% cumulative) 1,450,000 


Outstand. 
$1,400,000 

1,400,000 
Convertible 7% notes due 1925 (this issue)___.._-- 2,000,000 1,500,000 
Beaumont Traction Ist Mtge. 5s, 1943__._-.----- 600,000 200 ,000 
E. T. E. Co. Mtge. 5s, due 1942 (Not limited) 1,463,000 

Franchises.—Electric light and power franchise in Beaumont expires 
1963 and railway franchise 1961. Electric light and power franchise in 
Port Arthur expires 1943. Practically all of the interurban railway mileage 
is located on right-of-way owned by company. 
Earn. yrs. end. Dec. 31— 1913. 1915. 1917. 1918. 1919. 
AR RE: LE ATES $440.442 $723,091 $938,074 $1,131,752 $1,390,350 
Expenses and taxes__. 270,592 386,447 516,993 662,159 853 ,677 
Net, &c., income 212,532 336,644 440,900 477 ,369 173 
Interest 7 98,061 115,874 139,218 146,967 
I a a a rai aaa 238,583 325,026 338,151 397 ,206 
—V. 109, p. 2262. 


Fort Smith & Western Ry.—/ mprovements Planned.— 

A report from Fort Smith, Ark., says that this road will be improved 
this year to take care of increased business. A petition has been filed by 
A. L. Mills, receiver, in the U. 8. court, asking for authority to spend 
$225,000, of which $125,000 is for ballasting, $15,000 to widen embank- 
ments, $50,000 for new side tracks, $20,000 for new equipment, and $15,000 
for buildings, &c.—V. 107, p. 1003. 


Green Bay & Western Railroad.—L£arnings.— 
1919. 1918 


Compensation under Federal contro] $204,878 $204,878 
Other corporate income 44 ,344 79,823 
$249 ,222 $284,701 
75,464 76,145 
163,750 163,750 
$10,008 def.$49,305 





Gross corporate income 
Total deductions 
Disbursements on stock and debt A and B 





Balance, surplus 
—V. 110, p. 561. 


International Railway Co., Buffalo.—Propose Refund- 
ing Plan for $800,000 Lockport & Olcott Ry. Bonds Due July 1.— 


President H. G. Tulley, under date of April 8, addressed a letter to holders 
of First Mtge. 5% Gold Coupon bonds of Lockport & Olcott Ry., due 
July 1 1920, in which is set forth a proposed plan for refunding, exchange 
and conversion of the $800,000 of bonds issued under the Lockport & Olcott 
Ry. mortgage dated July 1 1900. Im order that the plan shall become 
effective, it will be necessary to have sufficient number of the bonds de- 
posited with the several depositories not later than May 15 1920. 


Data From Letter of President H. G. Tulley, Dated April 8 1920. 

The $800,000 Lockport & Olcott Ry. M. 5s, due July 1 1920, are secured 
by the property of the Lockport & Olcott Ry., which was consolidated in 
1902 into the International Ry. In 1912 the International Ry. authorized 
its Ref. & Improv. mortgage to provide, first, for the refunding of the bond 
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issues of the several companies consolidated into the International Ry. and, 
second, for additions and betterments to its property. 

A serious situation exists to-day in that the International Ry. is not able 
to sell its Ref. & Improv. bonds and, therefore, cannot finance its refunding 
and capital requirements. The company from a series of circumstances 
chiefly incident to the war-time disturbance of our industrial situation has 

ome financially involved. The net earnings from operation during the 
two years, 1918 and 1919, were insufficient by $1,100,000 to meet the full 
interest charges upon its outstanding bonds. In addition to this deficit 
from operation the company had previously exhausted its cash working 
capital in meeting heavy cash discounts upon bonds sold for construction 
requirements. 

The Protective Committee for the International Traction Co. Collateral 
Trust Bondholders has loaned the sum of $1,600,000 to the company, 
needed to pay over-due interest and taxes which it allowed to have remained 
unpaid would have thrown the company into bankruptcy. Neither the 
company nor the International Traction Bondholders Protective Commit- 
tee can borrow the additional $800,000 required to meet the Lockport & 
Olcott Ry. bonds payable on July 11920. These bonds must be retired 
or a cage ible g is imminent. 

The status of the $800,000 Lockport & Olcott Ry. bonds in the contin- 
gency of a reorganization of an International Ry. receivership is difficult to 
forecast. The portion of the physical properties covered by this mortgage 
to a distant and isolated segment of the interurban section of the Inter- 
national Ry. system and traversing farm lands, being also the least profit- 
able in its operation and its possibility for the future. It is doubtful if the 
sale of your property under foreclosure proceedings would protect the 
principal of your bonds. 

To meet the situation the company will make application to the P. 8S. 
Commission, to authorize an $800,000 issue of 5-Year 7% Collatera] Trust 
Gold bonds secured by $1,200,000 of its Refunding & Improvement 5% 
bonds for the purpose of exchanging these bonds with the holders of the 
Lockport & Olcott Ry. bonds, par for par. The security expected to be 
used for these 7% Coll. Trust Gold bonds will be made up of $800,000 
bonds available for issue under the International Ry. Ref. and Improv. 
Mtge. upon the retirement of like amount of Lockport & Olcott Ry. bonds 
and we one for the granting of our request by the Protective Committee 
for International Traction Co. Collateral Trust bonds of $400,000 addi- 
tional of the International Ry. 5% bonds. 

These International Ry. 5-Year 7% Collateral Trust Gold bonds will be 
convertible into International Ry. Ref. & Improv. 5% bonds at the rate of 
$3,000 of Ref. & Improv. 5s for each $2,000 par of 7% Collateral Trust Gold 
bonds. The exchange of your bonds for International Ry. 5-Year 7% 
Coll. Trust Gold bonds would accomplish an extension for a five year period 
of the $800.000 debt as represented by the Lockport & Olcott Ry. bonds 
and would give the International Ry. the time necessary to work out its 
financial rehabilitation which is impossible of immediate attainment under 
the present unfavorable condition of the financial markets which most 
seriously affect all public utility securities and especially tractions. 

Holders are requested to deposit their bonds with any of the depositories 
mentioned, any of which will hold them in trust to be exchanged for Inter- 
national Ry. 5-Year Coll. Trust Gold bonds, if, when and as approved by 
the P. 8S. Commission and issued by the International Ry. 

Depositories.—Bank of Buffalo, Buffalo Trust Co., Citizens Commercial 
Trust Co., Fidelity Trust Co., Lafayette National Bank, Liberty Bank, 
Manufacturers & Traders National Bank, Marine Trust Co., Peoples 
Bank, Buffalo, N. Y.: National Exchange Bank, Lockport, N. Y.: Niagara 
Falls Trust Co., Power City Bank, Niagara Falls, N. Y.; First Trust Co. 
Tonawanda, N. Y.; Chase National Bank, N. Y. City.—V.110, p. 561, 261 


Jackson (Miss.) Light & Traction Co.—Reorqanization 
Plan.—The Bondholders Protective Committee, William T. 
Bacon, Chairman, has drawn up a reorganization plan which 


provides in substance: 

New Company.—A new corporation, to be known as the Jackson Public 
Service Co., is to acquire the new franchise (see below) and all the assets 
of the Jackson Light & Traction Co. purchased under bankruptcy sale (V. 
109, p. 173). The new company is to issue immediately $1,055,000 First 
Mortgage Sinking Fund Gold bonds, of which $930,000 are to be delivered, 
bond for bond, to the holders of certificates of deposit for the Jackson 
Light & Traction Co. First Mortgage 5% bonds. 

Under the Mississippi statutes, priority over the old Jackson Light & 
Traction Co. bonds was claimed by general creditors, amounting to over 
$100,000. While it was believed that this claim could be defeated , however, 
to avoid possible litigation, an agreement with the general creditors was 
reached whereby they are to take bonds of the new issue and dismiss their 
claims to priority. Accordingly, $125,000 bonds of the new issue are to 
be certified at once, out of which the satisfaction of all general] creditors 
and of all the expenses of attorneys, engineers, and members of this protec- 
tive committee, is to be accomplished, making the total amount of bonds 
to be issued $1,055,000. 

New Bonds.—The new bonds are to be dated Oct. 1 1919, and mature 
Oct. 1 1934, bearing interest at 5% to April 1 1922, the maturity date of 
the Jackson Light & Traction bonds, and 6% thereafter until maturity. 
They will be protected by a contract with the American Public Utilities Co., 
under which the latter guarantees the priority of the new issue over all 
liabilities incurred by the new company, thus affording protection gaainst 
a recurrence of the legal situation which has arisen with regard to the credi- 
tors of the old company. Defaulted interest, due April 1 and Oct. 1 1919, 
on the old issue is to be paid by scrip maturing in four annua! installments 
from Jan. 1 1921, to Jan. 1 1924, inclusive. 

Tew Franchise, &c.—Since the sale of these properties in bankruptcy was 
effected, the properties have been operating under increased rates, and have 
been showing sufficient earnings to protect the bondholders under the plan 
of reorganization outlined above. A municipal election was held in Jackson 
on Jan. 17 1920, at which election a new 25-year franchise was voted by a 
vote of 4 to 1 for the operation of these properties. With this franchise in 
effect, the attorneys for your committee are proceeding with the sale of the 
properties to a new corporation (V. 110, p. 1849), which is to issue its bonds 
exchangeable for the Jackson Light & Traction bonds. 


A representative of The Chicago Trust Co., under date 
of May 4 1920, says: 


‘*It would be well to call your attention to the fact that this company is 
now in a fair way to recovery. They are at present earning about twice 
their interest charges, and have a new franchise, new contracts with the 
city, &c. The new bonds, as per reorganization plan, should be ready 
in the early part of June. Attached to these bonds will be April 1 1920 
coupons which will be paid in cash. All interest from now on, including 
that, will be paid on interest dates.’-—Compare V. 110, p. 1849. 


Jackson (Miss.) Public Service Co.—Reorganized.— 
See Jackson Light & Traction company above. 


Kansas City Mexico & Orient Ry.—Bond A pplication.— 

The company has applied to the Texas RR. Comm. for authority to issue 
$4,483,000 bonds, part of the proceeds to be used for building the proposed 
extension from San Angelo to Del Rio, Tex., about 65 miles; also an exten- 
sion from Alpine, Tex., through Brewster and Presidio counties, to the 
Mexican border, about 100 miles.—V. 108, p. 1610. 
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“Lehigh & Hudson River Railway.—Larnings.— » 





























Calendar Years— 1919. 1918. 
C0 een a ee eee a, enn $532,330 $529,532 
I ata te ead 301,137 227.613 

i i nin a tlie lain ae $231,193 $301,919 
ELL RELA a 282 Cr.9,072 
I i is sa cea asin inianeenen aaa aaa te tT. 379,500 
itn tein endian apaaineeiiiiae 206 ,340 206,340 

es Ee ...i eaepinaiewadeas $24,571 def.$274,849 





—V. 110, p. 1849. 


Lehigh Power Securities Corp.—Consol. of Sub. Cos.— 

Steps are now under way for the merger and consolidation into a new 
corporation to be called Pennsylvania Power & Light Co. of the following 
subsidiaries of Lehigh Power Securities Corp.: high Valley Light & 
Power Co., Harwood Electric Co., Schuylkili Gas & Electric Co., Northum- 
berland County Gas & Electric Co., Northern Central Gas Co., Columbia 
& Montour Electric Co. and Pennsylvania Power & Light ©Co., and Penn- 
sylvania Lighting Co., now controlled by Securities Corp. General, of Phila. 


























Of the outstanding Preferred stock of the Harwood Electric Co., amount- 
ing to $688,000, approximately $500,000 par value, has recently been ac- 
quired by Lehigh Power Securities Corp. at $86 25 a share under an offer 
submitted to said stockholders. A portion of the remainder has been de- 
— with a committee organized in Philadelphia, of which William M. 

loyd is Chairman. [See under ‘‘Industrials’’ below.] 

It is reported that the difference between the committee and Lehigh 
Power Securities Corp. is one merely of the consideration to be received for 
the committee’s holdings, and inasmuch as the Pennsylvania merger statute 
provides for appraisal under court direction of the holdings of those who do 
not wish to accept the securities of the new corporation to be formed, it is 
believed that the action of the committee will have no effect on the merger 
proceedings.—V. 110, p. 261. 


Long Island RR.—WNew Directors.— 
Walter E. Frew and James A. McCrea have been elected directors to 
succeed Percival Roberts, Jr., and Walter G. Oakman.—V. 110, p. 1526. 


Louisiana & Arkansas RR.—WNote Application.— 

The company has applied to the Indianapolis Corporation Commission 
for authority to issue $250,000 6% notes for the purpose of purchasing new 
locomotives and other equipment.—V. 110, p. 1415, 970. 


Marshall & East Texas RR.—Sold—Operations Discont. 

On April 15 1920 30 miles of the road between Gilmer and East Winns- 
boro was sold at Quitman, Tex., to Judge J. H. Beavers and others for 
$75,000, and this section of the line is to be operated by citizens along the 
line who have pry? it. The Texas & Pacific Ry. has bought part of the 
company’s yard at Marshall, together with some other trackage, at $17,500. 
Both of these sales are subject to the approval of Judge Estes of the U. S. 
District Court. All operations have been discontinued.—V. 110, p. 1290. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Zquip- 
ment Notes Sold.—Wm. A. Read & Co. announce the sale at 
par and int. byadvertisement on another page of $2,600,000 
7% Equipment Trust gold notes, Series ‘‘H.’”’ Bankers 
state: 


Maturing $260,000 annually June 1 1921 to June 1 1930, incl. Int. pay- 
aple in New York J. & D. Denom. $1,000 c. 

Security.—Direct obligation of the company, issued against equipment, 
whose cash contract cost is 33 1-3% in excess of the amount of notes. The 
pledged equipment is all new and consists of 25 freight locomotives, 5 
switching locomotives, 500 _box cars, 6 7 cars, 6 baggage cars. 

Capital.—Dividends on both issues of Capital stock have been paid 
since 1903 and 7% is now being paid on the outstanding $12,603,400 
Preferred and $25,206,800 Common.—V. 110, p. 1749, 1642. 


Monongahela Valley Traction Co.—Bonds Offered.— 
National City Co., New York, are offering at 96% and int., 
to yield about 44% %, an additional $600,000 Gen. Mgte. 7% 
Five-Year Gold Bonds of 1918, due July 1 1923 (see descrip- 
tion in V. 107, p. 1004, 1287). Bankers state: 


. wes. 


“Capitalization (Including Present Issue)— Authorized. Outstanding. 





A a a i ee ee el $12,000,000 $8,288,861 
Preferred stock, 6% cumulative............---. 4,000,000 3,419,706 
SE SPE, i oe ee ini istrbeeeasiem  sllemmeled 1,880,000 
General Mortgage 7% bonds_....-...-..--.-..- 15,000,000 5,987,000 
i ia a i ik Se” Sade 9,150,000 
Earnings of System for Twelve Months ended March 31 1920. 

Ne EEA Ie A AL TNE DTA $4,776,548 
Oper. exp., taxes and $195,602 depreciation and sinking funds__ 3,232,819 
Annual interest charges on $15,137,000 bonds......._..._____- 876,590 

a eT eR Ere $667 ,139 


[The West Virginia P. 8S. Commission on April 21 ordered a 2-cent in- 
crease on all traction fares in Parkersburg and the interurban lines running 
into the city.]—V. 110, p. 970. 


Morris & Essex RR.—Bonds Approved.— 

The New Jersey P. U. Commission has approved the application to issue 
$73,000 of the First & Ref. bonds of 1900 to reimburse the Reinwabe Lacka- 
wanna & Western RR., lessee of the Morris & Essex for advances for con- 
struction.—V. 108, p. 2538. et eth acted 


Nashua (N. H.) Street Ry.—Fare Increase.— 
Cash fares of 10 cents became effective on April 1. Tokens are sold as 
formerly at the rate of five for 35 cents.—V. 106, p. 1036. 


Norfolk & Western Ry.—WNotes Offered.—Guaranty 
Trust Co., New York, are offering at 961% and int. to yield 
over 7% $2,500,000 Four-Year 6% Secured Gold notes. 
Circular shows: 


To be dated May 11920. Due May 1 1924. Authorized, $2,500,000. 
Denom., $1,000 (c*). Int. payable M. & N. at Guaranty Trust Co., New 
York, trustee. Red. all or part, on any int. date prior to maturity upon 
60 days’ notice, at the following prices plusint.: On Nov. 11920at 101% %; 
on May 1 1921 at 1014%%: on Nov. 1 1921 at 1014%%: on May 1 1922 at 
101%; on Nov. 1 1922 at 100% %; on May 1 1923 at 100%; on Nov. 1 
1923 at 1004%%. 

Security.—Secured by pledge with Trustee of U. 8. Government Liberty 
Loan bonds, and company will covenant that the market value of the col- 
lateral so pledged shall be maintained at all times equal to at least 110% 
of the amount of the notes outstanding. Company may at any time 
deposit cash as security for the notes and in such event shall be entitled to 
withdraw collateral, but only to such an extent that the market value of the 
collateral securities remaining on deposit with the Trustee shal] be main- 
tained at not less than 110% of the amount of the notes remaining outstand- 
ing in excess of the amount of cash so deposited. 

Purpose.—The net proceeds will be applied to the cost of construction 
of a branch line of railroad, extending for about 18% miles from Lenore, 
W. Va., on the company’s lines, to coal mines from which it is expected 
company will derive about 1,000,000 tons of coal traffic per annum. 

Capitalization & Equity.—On Dec. 31 1919, capitalization consisted of 
$105,973,300 funded debt, $22,992,300 Adjustment Preferred stock and 
$121,406.800 Common stock. 

Dividends.—Company has an unbroken dividend record on both classes 
of stock covering a period of 19 years, the present rate being 4% p. a. on 
the Adjust. Pref. stock and 7% p. a. on the Common stock. The aggre- 
eee Eeatkes value of these stocks, at present quoted prices, is over $120,- 

90,000. 








Income Account Year ended cee, 4 
15 





918. 1919. 
Compensation accrued under Federal control. ...$20,634,142 $20,711,875 
i 19,805,054 19,931,599 
I a is et i i aa i a 4,113,775 5,461,443 
ESS A RS ORE NT $15,691,279 $14,470,156 
EE EEL DO I LET A 4.81 3.65 


Net income from railway operations accruing to the United States Rail- 
road Administration amounted to $18,256,481 in 1918 and to $10,363,404 
in 1919. Compare annual report in V. 110, p. 1408, 1415. 

Northern Massachusetts Street Ry.—/Fare Increased.— 

The Massachusetts Department of Public Utilities has allowed this com- 
pany, effective May 3, to increase fares on schedules filed for a minimum 
fare of 10 cents, good for two zones, with 5 cents for each additional zone. 
Number of zones has been reduced from 42 vo 25, but lengtn of each extended. 
Former fare was 6 cents for two zones, with 3 cents for each extra fare sec- 
tion.—V. 110, p. 1849. 

- Pennsylvania RR.—Time for Deposits Extended.— 

President Samuel Rea announces: ‘‘The amount of stock of the Pitts- 
burgh Cincinnati Chicago and 8t. Louis RR. already deposited under the 
terms of the offer made by the Pennsylvania Co. (V. 110, p. 1188) on March 
15 1920, is satisfactory, and the same will be accepted for purchase on the 





terms and conditions set forth in the offer. To enable additional holdings 
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to be deposited, the time will be extended from May 1 until May 29 1920 
inclusive, so that those stockholders who desire to do so may deposit their 
stock and avail themselves of the offer. Application will be made to list 
the certificates of deposit on the New York and Philadelphia Stock Ex- 
changes.’’"—V. 110, p. 1749, 1527. 


Pitts. Cin. Chicago & St. Louis RR.— Time Ezxtended.— 
See Pennsylvania RR. above.—V. 110, p. 1290, 1188. 


Pittsburgh (Pa.) Railways.—Jnterest Payments.— 
Interest due May 1 1920 on the following bonds was paid when due: 

(1) Consolidated Traction Co. Gold Car Trust bonds, dated Nov. 1 1917. 
(2) Pittsburgh & Charleroi St. Ry. First Mortgage bonds. 

(3) Pittsburgh & Birmingham Traction Co. First Mortgage bonds. 

(4) Mt. Oliver Incline Ry. 

(5) Millvale, Etna & Sharpsburg Street Ry. 

(6) West Braddock Bridge Co.—V. 110, p. 1849, 1749. 


Pittsburgh & West Virginia Ry.—Annual Report.— 

Federal Compensation Still Uncertain.—No agreement between the 
Director-General and the Pittsburgh & West Virginia Ry. Co. has been 
executed to date. The amount tentatively certified to by the I.-S. C. 
Commission was $237,010 for the Pitts. & W. Va. Ry. and $186,331 for 
its subsidiary, the West Side Belt RR. (98% of capital stock owned). 
Special compensation above the amounts just named is claimed for both cos. 
Due to the uncertainty of the amount finally to be allowed, no estimate 
has been set up in the year’s income figures to represent the return or rental 
due from the U.8. RR. Administration for the calendar years 1918 and 1919. 
Income Account (Not Including Rental to Be Paid by U. S. RR. Administration). 
—Pitts. & West Va. Ry.— —West Side Belt RR.— 
1919 1918 1919 1918 
$40,182 $48,412 $3 867 $3,251 
8,092 8,789 366 


Miscell. rent income. _-- 
Non-oper. physical prop. 
Div. income on stock of 
Pittsb. Terminal RR. 
& Coal Co 42% )280 000 
Inc. from funded secur. 
(chiefly from coal co.) 197,543 
Income from unfunded 
securities and accounts 43.039 
24,080 
$592 ,936 


(6)840,000 
192,550 


33,122 
10,527 


$1,133,400 
144 , ] 6 
(6)543 ,363 


Balance - - --- eeenneo- def.$18,887 sur.$445 869 def.$137 ,807 def.$139,613 

x Includes interest on funded debt, $108,535. 

A Pittsburgh dispatch on May 5 states that at a meeting of stockholders 
the matter of the West Side Belt RR. consolidation was not brought up. 
No date has been set for stockholders to vote. It had been advertised that 
stockholders would act on the matter but later the advertisements were 
recalled and if future action is contemplated it will again be advertised. 

H. ©. Moore, recently Federal Treasurer, has been elected Secretary 
and Treasurer of P. & W. Va.—V. 110, p. 1527, 1089. 


Richmond Light & Railroad.—Fare Increase.— 

Service on the company’s lines was resumed on May 6 after being shut 
down completely since April 27 owing to a strike of the employees. With 
the resumption of service by order of P. 8. Commissioner Lewis Nixon, 
fares were increased from 5 to 8 cents or tickets in strips of ten to be sold for 
75 cents. ‘The employees were granted an increase in wages from 40 cents 
an hour to 60 cents an hour. 

Mayor Hylan has sent a letter to Corporation Counsel O’Brien directing 
him to proceed immediacvely to stay the action of Commissioner Nixon in 
granting higher fares. City officials contend that Commissioner Nixon 
has no power to increase fares above those provided for in the franchise of 
a traction line.—V. 110, p. 1850. 


Southern Pacific Co.—Resumes Sailings.— 
The company (Atlantic Steamship Lines) has announced that passenger 
service from New York to New Orleans, which was suspended on account 
of labor troubles, will resume sailings to-day May 8 at fmoon.— 
V.110, p. 1527. 


Spokane Portland & Seattle Ry.—Treasurer.— 
“ W.F. Turner, formerly President, has been elected Vice-Pres. and Compt; 
ert ig as elected Treasurer; Robert Crosbie is Secretary.—V. 110, 
p. ‘ , 


Texas & Pacific Railway.—7reasurer.— 
re A. L. Ewing some time since succeeded M. D. Cloyd as Treasurer for 
the receiver with office in Dallas, Tex. ©. W. Veitch is Treasurer for the 
corporation with office at 149 Broadway, N. Y.—V. 110, p. 1416, 961. 


United Railways of St. Louis.—70 Pay Bonds Due May 1 

Rolla Wells, receiver, in a letter dated St. Louis, April 28, to the ~« @ 
of the St. Louis RR. 4%% bonds due May 1, said: ‘‘The interest on the 
[$1,948,000] outstanding bonds of the St. Louis RR. will be paid on May 1 
1920. Necessary court action and financial negotiations must be consum- 
mated before the principal of the outstanding bonds can be paid. There- 
fore, proceedings have been instituted in the U. 8. District Court of Missouri 
for authority to issue receiver's certificates [amounting to $4,200, , bear- 
ing int. at rate of 7% and running for three years] for the purpose of taking 
up and paying off said bonds [and $2,300,000 receiver's certificates due 
Sept. 2]; and tne proceats of such certificates when authorized and sold will 
be so used. Authority has already been obtained from the Missouri P. S 
Commission for the issuance of said certificates.’",-—V. 110, p. 1850, 1643. ° 


Western Pacific RR. Corp.—Plan to Pay the Withheld 
Preferred Dividends 2% per annum for 26 Months of Federal 
Control Provided Suit as to Federal Compensation is Success- 
ful and Conditions Warrant.—In cireular of April 23 sent to 
the Pref. stockholders by order of the executive committee, 
Secretary Lyman Rhodes says in substance: 


Dividend Payments in 1919-20.—On March 1 1920 Federal controi of the 
railway came to an end. In addition to the equipment, materials and 
supplies on nand the Federal Government took our cash and cash balances, 
amounting to $1,164,774, no part of which has been returned to us. 

During the two years and two months of Federal control the Govern- 
ment advanced to the railroad company currently $1,950,000. This is 
the only money which taat company has received from the Government. 
Dividends at the rate of 6% p. a. were paid by this corporation upon its 
preferred stock in the year 1918 and in January, 1919, from the profits of 
the railroad made during the years 1916 and 1917. Subsequenily in view 
of the controversy as vo Federal (rental) com tion it was impossible 
to assert with certainty that more than 4% dividends could be justified. 
Accordingly, since the disbursement of Jan. 1919, dividend payments at 
the rate of 4% have been paid out of available funds and these have not 
ex ed the sums admittedly accruing as current Government rental and 
non-operating income. 

The operating revenues (gross railway earnings) of the Western Pacific 
RR. Co. during 1917 (the first full year of the reorganized company) and 
the revenues from the operation of the road by the U. 8S. RR. Adminis- 
tration in 1918. 1919 and 1920 compare as follows: 


Miscellaneous income_-.- 





Total corp. income... 


Oper. exp., taxaccr., &c. x152,136 


67,! 
Pref. dividends paid__-_(6%)344,242 





1917. 1918. 1919. 2 Mos 1920. 
(Company.) (U.S.RR.Adm.) (U.S.) (U .S.) 
Operettng revenue __-$9,898,483 *$11,000,000 *$13,000,000 x$2,385,733 

et ry. oper. revenue. 3,016,230 2,604,528 3,575,968 646 425 

*Over. x This figure supplied and all the figures tabulated by Ed. 

For 1918 and 1919 the average Government net railway operating income 
exceeded slightly the net operat railway income of the road for the year 
prior to Government control but for a large portion of this time the Gov 
ernment had the use of equipment for which the Western Pacific RR. Co. 
paid $4,113,120 and which was delivered after Government control began. 

The Government offered to the railroad company a rental of $1,900,348 
per annum, being the average earnings of the t or to June 30 
1917, and finally on Aug. 21 1919 raised this offer to $3,329, . Inasmuch 
as the main line had been bankrupt from July 1 1914 to July 14 1916, and 
as the reorganized company had made substantial investments of new money 


in feeders, in branch lines and in new equipment the returns on which were 





not reflected by income accruing prior to July 1 1917, and inasmuch as its 
net operating income from July 14 1916 to Dec. 31 1916 had been $1,581,- 
306 and for the year 1917 $3,016,230, the directors could not consistently 
accept either of these offers and they have therefore brought gs to 
determine the amount of the Government's obligation therefor. 

The directors are advised by counsel that if as a result of this pending 
proceeding, the Western Pacific RR. Co. is awarded as com pensation a sum 
which may properly be credited to income for any period on account where- 
of full 6% dividends have not been paid and there is thus made available 
a fund for dividends on account of such period at a rate in excess of that 
already paid, then, though the preference granted the Preferred stock of 
this corporation is not cumulative, it will nevertheless be proper, if then 
existing conditions in the judgment of the directors permit the a 
for this corporation to pay the holders of its Preferred stock on account o 
the period referred to additional sums which, together with such dividends 
as shall actually have been paid, will absorb the profits of such period avail- 
able for distribution up to but not exceeding the full amount required for 
tn ee A the Preferred stock at the rate of 6% per annum.—V. 110, p 
1643, 1090. 


Winnipeg Electric Ry.—New Preferred Stock.— 
The stockholders voted May 3 to create a new issue of $3,000,000 7% 
Preference stock. Compare V. 110, p. 1527, 1749, 1850. g Cat 2st at 





INDUSTRIAL AND MISCELLANEOUS. 
Abitibi Power & Paper Co., Ltd.—Par Value Changed.— 


The stockholders on April 26 voted to change the par value of the Common 
stock from $100 to shares of no par value and to issue 5 no par value shares 
for each share of $100 par. The outstanding Capital will then consist of 
$1,000,000 7% Cumul. Pref. stock and 250,000 shares Common stock, 
no par value. = 

A press report on May 5 stated that The Royal Securities Corp. has pur- 
chased and will shortly offer for public subscription, $4,000,000 6% General 
Mtge. Sinking Fund bonds. Proceeds will provide funds for the completion 
of the extension program, and a portion will be used to redeem the outstand- 
ing 7% Mtge. Debenture stock.—V. 110, p. 1643. 


Air Reduction Co., Inc.—Balance Sheet.— 

An item of $253,656, representing premium investments in subsidiary 
companies, should be included in the assets of the balance sheet given in 
V. 110, p. 1189; V. 110, p. 1749, 1643 


Ajax Rubber Co., Inc.—Probable Stock Offering.— 

The stockholders will vote May 18 (a) on repealing, rescinding, canceling 
and annulling a certain resolution adopted Feb. 24 1920 which provided that 
no part of the Capital stock as increased (from $10,000,000 to $20,000,000) 
be issued, sold or offered for sale, except on and after submission of the 
amount to stockholders and obtaining their approval, and (b) on authorizing 
the sale or other disposition of the Capital stock as increased Feb. 24 at 
—_ wi terms, manner, &c., as the directors may determine.—V. 110, 
p. 872, 659. 


Allis-Chalmers Mfg. Co.—WNo Action on Common Div.— 

The directors at their meeting May 7, took no action on declaring a 
Common dividend. J. H. McClement has retired as Chairman, but con- 
tinues as a director. Nosuccessor was elected.—V. 110, p. 1637, 1644, 1850s 

American Chicle Co.—Reduces Par Value From $100 to 
No Par Value Shares—Additional Stock Offered—Underwritten. 

The stockholders on May 6 voted (a) to change the par value of the Com- 
mon stock from $100 to shares of no par value and (b) to increase the number 
of shares to 162,500 by issuing 82,500 additional shares (no par value) to 
be offered for subscription at $40 per share to both the Preferred and Com- 
mon stockholders to the extent of % of their holdings as of May 6 1920; 
payments to be made as follows: (1) either in full on May 17 1920, or (2) 
25% on May 17, 25% June 10, 25% June 30 and 25% July 20. 

The offering to the stockholders is being underwritten by a group of 
bankers consisting of Hornblower & Weeks, White, Weld & Co. and Ww, 
Dixon & Co. 

In a letter to the stockholders it was stated that it was the intention of 
the company to continue dividends at the present rate of $4 per share per 
annum on all the Common stock, including the new issue. 

The new capital is required to enable the company to aCommntey handle 
the very great extension of its domestic and foreign business. A new 
factory at Long Island City is now nearing completion. “ ~ * 

For the year 1919 the company earned $1,700,000, after taxes and depre- 
ciation, equivalent to $7 77 per share on the entire amount of Common 
stock which will be outstnading after this financing is completed.—V. 110, 
p. 869. - -- ei Betta 


a ~ = —r ie tl ee geen ee 

American Express Co.—New Foreign Securities Service.— 

Company announces that on May 1 it added to its international banking 
operations a department fully equipped to handle the purchase, custody 
and delivery of foreign securities for investment houses, bankers and banks, 
which it is in a strategic position to ca through satisfactorily. Company 
has been operating in foreign financial fields since 1891, but not until July 1 
1918 did it divorce itself from the domestic express business and enter the 
financial and foreign shipping field exclusively. 

William Vincent Astor and Howard K. Brooks have been elected direc- 
tors. Harry Gee and Alexander B. Johnson, the latter formerly Manager 
of ¥"% Brees ee department, have been elected Vice-Presidents. 
—V , ,D. , 1417. 


American International Corp.—New Director.— 

Daniel G. Wing, Pres. of the First Nationa] Bank of Boston, has been 
elected a director to succeed the late Theodore N. Vail. Newcomb Carlton 
has succeeded Mr. Vail as a member of the executive committee. 

The regular quarterly dividend sof $1 50 have been declared on both 
stocks, payabl2 June 30 to holders of record June 14.—V. 110, p. 1285, 563. 


American Gas Co., Philadelphia.—wNotes Offered.— 
Bioren & Co., West & Co. and Stroud & Co., Phila., are 
offering at 98 and int. yielding 8 % $2,200,000 2-year Conv. 
7% Secured Gold notes. 


Dated May 1 1920. Due May 1 1922. Convertible upon 10 days’ 
written notice to the trustee, at poy time prior to maturity, or their earlier 
redemption, into 20-Year 7 % gold bonds of an equal amount, together with 
cash equal to 5% of the principal amount of the notes converted. Red. 
all or part on 30 days’ notice, at any time to and incl. May 1 1921 at 101 and 
int. and thereafter, until maturity, at 11044 andint. Tax refundable in 
Pennsylvania. Company will agree to pay interest without deduction for 
any national Federal income tax to an amount not exceeding 2%, which 
it may lawfully payatthesource. Int. payable M. & N. at office of Com 
mercial Trust Co., Phila., Trustee. Denom. $500, $1,000 and $5,000 (c*)- 
Data from Letter of Pres. Morris W. Stroud, Phila., April 20 1920. 

Capitalization Outstanding as of April 1 1920 After Present Financing. 
Capital stock $7 804,100 |10-yr. 7% Conv. bonds__$2,659,200 
100-yr. 6% bonds 3,000,000 |x2-yr. Conv. 7% notes_. 2,200,000 

xCompany has issued $2,200,000 20-year gold 7% bonds dated May 1, 
1920, due May 1 1940, which will be held against conversion of these 
notes or, if sold, the proceeds will be used toward calling notes of this issue. 

Purpose.—To retire $2,232,500 of bonds and notes maturing June 1 and 
for other corporate purposes. 

Security.—Secured by deposit with the trustee of bonds and stocks, which 
rupeusens a cost to company of $7,050,000. The income available from the 
collateral deposited, for the year ended February 29, 1920, amounts to 
$661,700, against a maximum annual interest requirement on this issue of 
notes of $154,000. The collateral consists of the following securities: 

$1,200,000 Burlington (Vt.) L. & Pwr. Co. Ist Mtge. 7s. 

, ; Luzerne County (Pa.) Gas & Electric Co. 6s. 
80,000 Citizens Gas & Electric Co. (Waterloo, Ia.) 6s, 
700,000 United Hudson Elec. Corp. (Poughkeepsie, N.Y. 
4,585,500 Phila. Surb. Gas & Electric Co. C 

400 ,000 

2,090,000 
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Rockford Gas Lt. & Coke Co. Common stock. 

Luzerne County Gas & Electric Common stock. 

Earnings Twelve Months ended ’Feb. 29 1920. 

Gross earnings (subsidiary companies 

Total revenue accruing to American Gas Co 

Total expenses & interest charge-(American Gas Co.)___._---- 

Surplus for the year 402,075 
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Output and Number of Customers—Calendar Years. 


1916. 1917. 1918. 1919. 
Output—Gas m. 
ES 2,677 629,000 3,205,334,000 3.737,666,000 3,699,617 ,000 
Output — Elec., 
2) { eee 61,494,790 78,596,696 101,595,447 115,625,226 
No. Consum, gas 103 ,094 108,832 111,919 113,463 
- Electric 35,073 39,3 41,582 43,821 
o A: ot ele 586 589 636 
—V. 110, p. 1850, 1090. 
American Hide & Leather Co.—Larnings, &c.— 
3 Months ending— *Net Bond Sinking Int. on Balance, 
March 31— Earnings. Interest. Fund.  S.F.Bds. Surplus. 
a re OE ene  § jim $238,136 
EEE aa a eae 5 780,202 48,560 37,500 #£=79,315 614,827 
ie. a aS 655,119 58,210 37,500 £69,665 489,744 
Nine Months— 
tt ag RS a a $2.239.979 $31,840 $291,655  ____- $1,916,485 
 _ ee 2,093,024 152,430 112,500 231,195 1,596,899 
oo A ae 2,011,969 177.180 112,500 206,445 1,515,844 





* After charging replacements and renewals and interest on loans. Net 
cages, anaes March 31 1920, $13,531,266. Bonds were paid Sept. 2 1919. 
—VyV. , p. 467. 


American La France Fire Engine Co.—Earnings.— 
Profits fo. the first quarter of 1920, before allowing for income and excess 
profits taxes, are reported as amounting to $220,948.—-V. 110, p. 1528, 1417. 


American Multigraph Co.—Capital Increase—20% Stock 
Dividend—Right to Subscribe for Additional Stock—Earnings.— 


The stockhbdliders on April 26 voted to increase the authorized Common 
stock from $1,000,000 (par $20) to $2,500,000 (par $20). Of the increase 
$250.000 is to remain unissued for the present. The balance has n set 
aside by the directors for the following purposes: (a) $200,000 for the pur- 
pose of a stock dividend of 20%, payable June 1 to Common stockholders of 
record May 20: (b) $800,000 will be offered to stockholders, and (c) $250,000 
for subscription by employees. 

An official circular says in substance: Common stockholders of record 
May 20 may subscribe for any amount of the $860,000 Common stock at 
$25 per share, the directors reserving the right to limit the allotment to 80% 
of the subscriber's holdings of Common stock at the close of business on said 
date. Subscription rights expire at the close of business on May 31 1920. 

Preferred stockholders of record May 20 may subscribe to any number of 
shares of such offering of Common stock at $25 per share, subject, however, 
to prior rights of Common stockholders and subject to allotment by the 
directors, to be pro-rated as nearly as may be practicable in accordance 
te a holdings on said date. Subscription rights expire 

ay 1920. 

Subscriptions will be payable in full June 1 or 20% on June 1 and 10% 
on the first day of each ae pay month, final payment being due on Feb. 1 
1921. Shares will be issued as of June 1 1920 to stockholders paying in full 
on said date. ‘To stockholders paying under deferred payment plan, shares 
will be issued on the next succeeding Common stock dividend date following 
payment in full of subscription price. Int. will be allowed on all partial 
payments at rate of 7% per annum from the date of receipt thereof by the 
company to date of final payment. 

Employees of the company on May 20 1920 may subscribe on or before 
May 31 1920 for any number of shares of the offering to $250,000, the 

ectors reserving the right to limit the allotment of shares on each sub- 
scription. Subscriptions for such Common stock will be payable in full 
June 1 1920, with the privilege to pay for stock allotment in installments as 
follows: $2 per share on June 1 1920, $1 per share payable on the first day 
of each succeeding month until Feb. 1 1922, and a final payment of $2 
per share on Marcn 1 1922. 

Shares will be issued as of June 1 1920 to employees paying in full on said 
date. To employees paying under deferred plan, shares will be issued on the 
next succeeding Common stock dividend date following payment in full of 
subscription price. Interest will be allowed on all partial payments at the 
rate of 7% per annum from date of receipt of partial payment to date of 
receipt of final payment. If an employee leaves the company before sub- 
scription has been paid in full, his rights to the stock under said subscrip- 
tion shall immediately cease and terminate, and all moneys credited on such 
subscription will be returned on the next succeeding interest payment date 


Sales. Prof.aft. Tax. Com. Div. Pref. Div 
ES SE Se $4,178,004 $685,602 $50,000 $52,379 
il EEL TEE SERS 4,030,478 495,903 280 ,000 2,472 
ETE 4,632,621 319,831 280 ,000 52,500 
Se: § ,037 ,187 495 ,636 100,000 50,400 
1920 (3 months)... ..-- 1,249,227 155,0 30,000 12,600 


—V.110, p. 1417. 


American Steel Foundries.— Stock Dividend—Earnings. 
The directors have declared a stock dividend of 6% on the Common stock, 
payable May 29 to stock of record May 15. 


Earnings of American Steel Foundries for Quarters ending Mar. 31. 





1920. 1919. i918. 
EE a Oe ae eT $2,066,713 $1,827,967 $2,059,850 
LSE LETS OES PENT >. _ ——ehjidlias 
a i et le ts Cr.122,215 Cr.50,839 #£Cr.41,170 
Interest, sinking fund, &c________-- 106 ,642 14,675 46 ,427 
I i 539,500 570,000 548,000 
Balance, surplus...........-.---- $.,.415,.295 $1,294,131 $1,506,593 


—V.110, p. 1190. 


American Tobacco Co.—75% Stock Dividend A pproved— 
To Redeem $12,072,720 Scrip.— 


The stockholders on May 6 approved the plan of the directors for a 75% 
stock dividend on Common and Common Stock ‘“‘B”’ by the distribution 
of authorized but unissued Common Stock ‘B”’ on Aug. 1, to Common 
stockholders of record on July 15. The plan carries with it the redemption 
of the outstanding scrip amounting to $12,072,720, by the issuance of 
Common stock in exchange for scrip, in order that scrip holders may par- 
ticipate in the stock dividend. Compare V. 110, p. 1644. 


American Water Works & Elec. Co., Inc.—Officers.— 
Guy E. Seep has been elected a director and W. 8. Finlay, Jr., has been 
made a Vice President.—V. 110, p. 563. 


American Wholesale Corporation.—April Sales.— 
1920——April——_1919. Increase. | 1920——4 Mos.——1919. Increase. 
$2,616,348 $2,100,876 $515,472|$14,610,446 $9,395,096 $5,215,350 
—V. 110, p. 1528, 1850. 


Anaconda Copper Mining Co.—Output (lbs.)— 
1920—April—1919. Increase |1920—4 M 


os.—1919. Increase. 
15,800,000 13,750,000 2,050,000 |70,850,000 55,950,000 14,900,000 
—V.110, p. 972, 1528. 


Art Metal Construction Co.—100% Stock Dividend.— 

A stock dividend of 100% has been declared, payable June 16 to holders 
of record June 5. This distribution will increase the outstanding Capital 
stock from $1,457,120 to $2,914,240, par $10. 

Calendar Years— 1919. 1918. 
Net shipments__...._-- $4,565,556 $5,435,508 
Et EE . cmititiats cttilain 1,061,765 867 306 10 
Fed. & State taxes (est.) 300 ,000 550 ,000 120,000 
Dividends 233 145,582 


Balance, surplus... - $171,724 
—V. 110, p. 1528. 


A. T. Securities Co.—7o Vote on Dissolution June 3.— 
The stockholders will vote June 3 on dissolving the company. Transfer 
books will close May 18 and will not be reopened, so that stockholders of 
that date will be entitled to distribution of asseis. 
Following ratification by the American Tobacco Co. stockholders of the 
— for distribution of a 75% stock dividend in ‘“‘B’’ Common (see above), 
inal preparations are being made to dissolve the A. T. Securities Corp. 
This will be completed in time to permit A. T. Securities stockholders to 


1917. 1916. 
$3,387,212 $2,286,375 
299,102 261,76 


$261,733 





$179,102 





receive directly the stock dividend whichis payable by American Tobacco 
Aug. 1 to stock of record July 15. 

en A. T. Securities Corp. was formed it gave four shares of its stock 
for one of American Tobacco common. Upon dissolution shareholders 
will be entitled to one share of American Tobacco common for each four 
shares of A. T. Securities. ‘‘Wall Street Journal.'"’ Compare V. 110, p. 1645 


Autosales Corporation—LEarnings for Cal. Year 1919.— 
Earnings after deducting cost of goods sold__............._.- $1,739,206 
Operating expenses, $1,317,063; administrative and general ex- 











penses, $69,392__..._-- -busedsns qendsestetnoneateteoenee 1,386,455 
Po Re a eee ere $352,751 
Income from miscellaneous accounts__..._......-. ---__ 28 227 

EE Se CG ee ae are AEE ee Oa SR as eT Se 380,97 
ED I I iit cities ics oh tenn hs alla in Nitin dita teil - ‘Bot 
Reserve for Federal income taxes and other contingencies (est.)__ 50,000 

ED Es on cmnas dalende acta Geliinbhhddbocndbeamed 08 ,957 
—V.110, p. 564. - 


Barnsdall Corporation.—Earnings for Three Months.— 

The consolidated statement of income, including subsidiaries, for the 
period from Jan. 1 to March 31 1920, shows: Gross sales and earnings of all 
companies of which the entire capital stock is owned, $1,572,195; producing 
and operating expenses, $566,084; net producing and operating income, 
$1,006,111; other income, $155,840; total earnings, $1,161,951; deprecia- 
tion, depletion, Federal taxes, &c., $542,103; net income consolidated 
companies, $619,848; dividends, $325,C00; balance, $294,848. 

Barnsdall Corporation's proportion of earni after all charges of affili- 
ated companies not consolidated, in excess of dividends received, $157,552; 
surplus, $452,400.—V. 110, p. 1750, 1528. 


Beech-Nut Packing Co.—Notes Offered.—Kidder, Peabody 
& Co., New York, are offering at prices ranging from 98.90 
and int. to 97.50 and int., to yield about 7.60%, according 
to maturity, by advertisement on another page $2,000,000 
Two to Five Years 7% Gold notes. 

Dated May 1 1920. Due $500,000 each May 1 1922 to 1925. Denom. 
$1,000 and $500 (c*). Int. payable M. & N. at Liberty National Bank, 
New York, trustee. Callable at any time on 60 days’ notice at 101 and int. 


Company agrees that no other debt except purchase money mortgages 
and pledges for temporary loans will be created during the life of this issue. 
Data from Letter of Pres. Bartlett Arkell, Canaioharie, N.Y., April 28. 

Company—tIncorp. in 1899 in New York to produce food products. 
Business has shown continuous and healthy growth. 


Balance Sheet March 31 1920, After Present Financing. 








Assets— | Liabilities— 
Re-machinery ____..._..$3,318,086 | Preferred stock. ________- $1,000,000 
ED iki un, < coins lsh 77,895 | Common stock. ____.__._ 900, 
Investments._.......... 419,303) Serial motes............. ,000, 
RR ger Tes a Pe 457 ,947 | Accounts payable______ 58,359 
Accounts receivable. _____ 632 ,037 | Res. for taxes, &c________ 288 ,122 
Bills receivable__-— _- Soke 128,013 | Reserve for deprec____._- 492 ,608 
SUGEEST .. occvcccoctéda SH on wuikbetwcewmees 4,558,195 
ee ie 210,612! ‘Total (each side)__.__- $9 ,297 ,284 


Earnings .—Sales have increased from $3,862,764 in 1913 to $8,740,956 
in 1919. Net earnings for the first quarter of 1920 show an increase of 75% 
over the corresponding period of last year. Average net earnings applicable 
to charges for the past 6 years are $1,026,451, or over 7 times the interest 
required by these notes. 

Purpose.—To retire bank loans and to provide working capital for in- 
creased business. 

For further particulars as to plant, &c., see V. 109, p. 1643; V.110, p.1851. 


British American Tobacco Co., Ltd.—Stock Div., &c.— 

An official announcement says: ‘‘Meetings of shareholders have been 
called for May 10 to increase the capital stock by £2,500,000 and to sanc- 
tion a bonus distribution to the Ordinary Shareholders on the register on 
May 17 1920, and to holders of share warrants to bearer on that date of 
one share in four, approximately 3,202,853 shares. It is also pro to 
distribute the issued capital of 641,000 shares of no par value of the Garland 
Steamship Corp. which the company has acquired in the proportion of one 
share for each 20 ordinary shares of British-American Tobacco Co., Ltd., 
= to pay. =~ os in respect of each fraction of one-twentieth.’’—V. 

’ Dp. 5) ’ ° 


British Empire Steel Corp.— Merger Plan.—At Montreal 
on May 2 and 3, Col. W. Grant Morden outlined the terms 
of the proposed merger of Canadian companies named below 
substantially as follows: 


The share capital of the corporation was as follows: 
Capital Slock of New Company— Authorized. To be Issued. 
7% Cumulative Preferred 000,000 $37,000,000 





CC ON hl SE A CEES RET 100,000,000 25,000,000 
7% non-cumulative preferred............-...-.- 150,000,000 68,000,000 
Ct 3cccedathowausennes dbennantbesed” 200,000,000 77,000,000 





RP en re eee nS MEME TE TS! 


$500 ,000 ,000$207 ,000, 
Concerns Included.—Included in the consolidation are the follow a _ 


Dominion Steel Corp. and its subsidiaries; Nova Scotia Steel & Coa] Co., 
Ltd., and its subsidiaries; Canada Steamship Lines, Ltd., and its subsid- 
iaries: Canada Foundries & Forgings, Ltd., and its subsidiaries; Maritime 
Nail Co. and its subsidiaries; Collingwood Shipbuilding Co. td.; Port 
Arthur Shipbuilding Co., Ltd.; Halifax Shipyards, Ltd.; Davie Ship- 
building & Repairing Co., Ltd. 

To the above list may be added several other enterprises, negotiations 
with which are now in progress. 

Earnings.—The net earnings, after deductions for depreciation and full 
and generous porviies is made for taxation and other charges, averaging 
the results of the last three years shows $16,000,000, while the current year’s 
earnings are estimated to exceed $20,000,000, or equal co 15% on the Com- 
mon stock we propose to issue. 

Dividend Prospects.—In view of the anticipated earnings of the constituent 
companies in the current year, together with the savings to be effected 
througb unification of control brought about by the affiliation of interests, 
through which operating expenses will be reduced by several millions 
annually, the directors of the British Empire Steel Corp. feel that they will 
be quite justified in placi the Com. stock of the enterprise on a 5% 
dividend basis before the end of 1920. 

New Capitalization, &c.—We assume and put against the outstanding 
preference shares of the constituent companies an equivalent amount of 
preference shares, namely, $37,000,000. We issue $25,000, of 8% 
preference participating shares as against an uivalent amouat of cash 
to provide the corporation with the additional] funds needed to carry out 
its ambitious program of expansion and improvement, and we pay for the 
combined Wy te $68, ,000 in 7% non-cumulative preference shares 
}and $77, ,000 of Com. stock. That makes a total of $207.000,000. 

We have an appraised value that has been substantiated by the greatest 
experts obtainable on the North American continent and in England, of 
$403 ,000.000 of assets, plus a ourplue of $42,000,000 of quick assets over 
current ype In other words, we have a net asset value there of 


Directors and Officers.—The management of the new corporation will 
comprise the ablest men of the boards of the constituent companies and four 
or five names, which rank of national standing, will be added. 

London ; board will include Sir William Beardmore, 
Bart., Chairman of William Beardmore & Co., Glasgow; Henry Steel 
Chairman of the United Steel Companies of Great Britain and the Bengali 
fron & Steel Co. of India; a on. Viscount Furness, Chairman of the 
Furness group of English steel ustrials; Benjamin Talbot, J.P., Managing 
Director of the Furness Companies; Major-Gen. Sir Newton Moore, 
G.C.M.G., M.C.., formerly Prime Minister of Western Australia, director 
of the General Electric . of England and closely ted with the 
Australian steel industry, and Sir Trevor Dawson, Bart., Deputy Chairman 
and Managing Director of Vickers, Ltd. 


Terms of Exchange.—The terms on which Common shares of the three 
principal component parts are to enter the new consolidation, subject to 








shareholders’ approval, are reported as follows for each $100 thereof: 
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Dominion Steel Corp—$95 par value in 7% non-cumulative Pref. stock 
of the new corporation, plus $40 in Com. stock. 

Canada Steamship Lines, Ltd.—$100 par value in 7% non-cumulative 
Pref. stock, plus $45 in Com.; and, ; 

Nova Scotia Steel & Coal Co., Ltd.—$90 par value in 7% non-cumulative 
stock, plus $40 in Com. 


Bristol Brass Corp.—wNew Director.— 

Roy T. H. Barnes, of Hartford, Conn., has been elected a director, 
succeeding A. B. Seelig. Earnings for 1919, it is said, aggregate approxi- 
mately $168,000.—V. 110, p. 361. 263. 

Eztra Dividend.— 


Brookside Mills Corp., Boston. 

An extra dividend of $5 per share, together with the regular semi-annual 
dividend of $5, have been declared on the outstanding $1,600,000 Capital 
stock, payable May 15 to holders of record April 27.—V. 107, p. 1749. 


Brown Shoe Co., Inc.—33 1-3% Stock Dividend.— 

The directors have declared a stock dividend of 33 1-3%, payable to 
Common holders of record June 19, thereby increasing the outstanding 
Common stock from $6,300,000 to $8,400,000. The regular quarterly 
dividend of 1% % was also declared on the Common stock, payable June 1 
to holders of record May 20.—V. 109, p. 2442. 


Bush Terminal Co., Brooklyn, N. Y.—Obituary.— 

Vice-Pres. William Shillaber of the Bush Terminal Co., President of the 
Newfoundland-American Packing Co., died on April 29.—V. 110, p. 
263, 1645. 


Caddo Central Oil & Refining Co.—Stock Increase.— 

The stockholders voted May 3 (a) to increase the capital stock from 150,- 
000 to 200,000 shares, (b) to change the par value of the stock from 3100 
to no par value shares.—V. 110, p. 1640, 1645, 1851. 


Calumet & Arizona Mining Co.—Production (Pounds) .— 
1920—April—1919. Increase.| 1920—4 Mos.—1919. Decrease. 
3,176,000 3,150,000 26,000|13,978,000 14,198,000 220,000 
—V. 110, p. 1645, 1641. 


Canada Foundries & Forgings, Ltd.— Merger.— 
See British Empire Steel Corp. above.—V. 110, p. 1091. 


Canada Steamship Lines, Ltd.—Sells Sub. Co.— 
Reports from Montreal on April 30 state that company has sold control 
of the Quebec Steamship Co., Ltd., operating freight and passenger vessels 
between New York and West Indies ports to Furness, Withy & Co., Ltd. 
See British Empire Steel Corp. above.—V. 110, p. 873. 


Century Oil Co.—Officers, &c¢.— 

On May 6 the following were elected directors: O. A. Schreiber, a 
director of Winchester Arms Co., A. M. Stewart, President James Stewart 
&. Co.; Harvey Huffman, a director of the Stroudsburg National Bank; 
Emerson G. Gaylord, President Cabot Trust Co.; F. H. Dewey, President 
Mechanics National Bank of Worcester; John L. Kuser, director Fidelity 
Trust Co., Newark, and A. E. Fitkin. 

John F. Wallace, Chairman of the board Southern Oil & Transport 
Corp. and a director of Taylor, Wharton Iron & Stee] Co., has been chosen 
Chairman and Vincent G. Shinkle, for 17 years associated with Mid- 
Continent Oil companies, was appointed President. 


Chalmers Motor Corp.—Time for Deposits Extended.— 
See Maxwell Motor Co., Inc. below.—V. 110, p. 661. 


Chandler Motor Car Co.—33 1-3% Stock Dividend.— 

The directors on May 5 declared a stock dividend of 33 1-3%, payable 
June 10 to stockholders of record June 1; this action increased the outstand- 
ing Common stock from 210,000 shares (no par value) to 280,000 shares 
(no par value). 

The operations for the first four months of this year, it is reported, re- 
ee ppente over three and a half times those of a year ago.—V. 110, 
p. ’ s . 


Citizens Gas Light Co, Quincy, Mass.—Stock.— 

The Mass. Department of Public Utilities has granted the company’s 
etition to issue $175,000 additional capital stock for the purpose of provid- 
ng funds to be applied to improvements.—V. 109, p. 1528. 


Collingwood Shipbuilding Co., Ltd.—Merger.— 


See British Empire Steel Corp. above.—V. 75, p. 443. 


Columbia Graphophone Mfg. Co.—Listing—Earnings. 

The New York Stock Exchange has authorized the listing of not exceed- 
ing 200,000 additional shares of Common stock, no par value, on official 
notice of issuance and payment in full, making the total amount applied 
for 1,204,031 shares. 

In accordance with resolutions of the directors, Common stockholders 
of record May 3 will be entitled to subscribe to said shares at $27 50 per 
share to the extent of 20% of their holdings. Compare V. 110, p. 1751. 

Income and Surplus for Three Months ended March 31 1920. 
Earnings from all sources for three months ended Mar. 31 1920. $3,515,852 
Interest on funded and floating debt 42,677 





EES EE TE a TL Re ee 
ee BOGS OS BPG. BL Bb Ge ccocccosceesenecseccceseee 





Total surplus, March 31 1920 
—V.110, p. 1751,1293. 


Columbia Syndicate.—Stock Sold.— 

F. 8. Smithers & Co., and Moore, Leonard & Lynch announce that all 
of the 150,000 shares of stock recently offered by them at $11 a share has 
been sold.—Compare V. 110, p. 1852. 


Consolidated Gas Co. of N. Y.—S80c. Gas Confiscatory.— 

The final report of Special Master Abraham 8. Gilbert was filed with 
Federal Judge Julius M. Mayer on May 6. The repor. sustains the con- 
tentions of the company that the 80-cent gas law is confiscatory. 

The special master contrasvus the earnings for 1,000 cu. ft. with a working 
capital of $3,800,000, based on 19,060,000,000 feet of sales, bringing the 
invested capital of the company up to $74,854,351, upon which, he says, 
the company is entitled to a fair return. He says: 

‘Taking into consideration all of the factors wnich the courts have indi- 
cated as entering into the determination of a reasonable and proper rate of 
return upon capital employed in wor! Ae gas to the public, I am of the 
opinion that this complainant is entitled to receive a return of at least 8% 
on the value of the property used in its gas business.’’—V. 110, p. 1751. 


Consol. Interstate-Callahan Mining Co.—Shipments.— 
Month of— April 1920. Mar.1920. Feb. 1920. 
51% zine concentrates (Ibs.)____-_-- 5,900,000 7,400,000 8,020,000 
59% lead concentrates (Ibs.)....-.-- 2,100,000 2,900,000 3,080,000 
Silver (ounces) 23,100 29,290 32,340 
—V.110, p. 1645, 1529. 


Crowell & Thurlow Steamship Co.—Capital Increase— 

The stockholders voted May 6 to increase the capital stock from $1,000,- 
000 to $4,000,000, preparatory, it is stated, to the declaration of a 200% 
stock dividend which it is expected the directors will declare next week. 
The ‘‘Boston News Bureau”’ says: ‘It is possible that directors will place 
the increased stock on a $4 dividend basis, although a fair chance exists 
that the rate will not be aigher than $3. The present 100,060 shares, par 
$10, will receive a 200% stock dividend, making 300,000 shares outstanding. 
If the dividend basis is established at $4 it would be equivalent to $12 a 
Suare on the present stock and $120 a share on the original capital of the 
company, which was 10,000 shares of $100 par. Company is now paying $8. 
Last year the company earned $16 to $17 a share on the existing 100,000 
mere, aac mors this year earn at least $20 on the same capitalization.'’ 
ee , D. . 


Crown Oil & Refining Co.—New Officers, &c.— 


H. B. Moore, of Houston, has been elected President, succeeding G. E. 
Oolvin; H. F. Montgomery has been made Vice-Pres. and Sec., and C. E. 
Robinson, Treasurer. H.B. Moore, C. L. Robinson, R. R. Kelly, F. W. 





Parker, R. A. Searle have been elected directors to succeed G. E. Colvin, 
J. W. Colvin, R. L. Young, Thomas White and P. J. White. 

‘*The Crown refinery is han 
This includes crude from the W 
The company has 
Part of our current m gs pal 


Mr. Montgomery is quoted as follows: 
about 5,000 barrels daily at this time. 
Columbia, Hull and Humble and Goose Creek fields. 
about a million barrels of crude in storage. 
con ~~ _— No. 2, at Goose Creek, which came in last week.’’— 
109, p. . 


Cuban-American Sugar Co.—Listing.— 

The New York Stock Exchange has athorized the listing on and after, 
May 10, of temporary certificates for $10,000,000 Common stock, par $10, 
on official notice of issuance in exchange for present outstanding certificate 
of Common stock, par $100.—V. 110, p. 1645, 1418. 


Dominion Linens, Ltd.—5% Cash Bonus.— 

Secretary H. A. Hignell on April 15 announced that a ‘“‘bonus of 5%"’ (no 
doubt in cash) would be paid on the stock May 1 to holders of record 
April 14. This distribution was reported last week as though payable in 
Common stock.—V. 110, p. 1853, 1191. 


Dominion Steel Corporation.— Merger Plan.— 
See British Empire Steel Corp. above.—V. 110, p. 1293. 


Duquesne Light Co., Pittsburgh.—7°o Incr. Bond. Debt. 

The stockholders will vote July 6 on increasing the indebtedness of the 
company from $25,000,000 to $100,000,000, and on authorizing $75,000,000 
in addition to the $25,000,000 now outstanding of First M. & Collateral 
Trust 30-year gold bonds. See description in V. 109, p. 176. 


Elgin Motor Car Corp.—Capital Increase.— 

The stockholders have voted to increase the Capital stock from $3,500,000 
0 Pe eae to provide for plant additions.—‘‘Chicago Economist.” 
—V. 103, p. 581. 


Endicott-Johnson Corp.—10% Stock Dividend.— 

The directors have ordered the payment of a 10% dividend in Common 
stock, payable June 10, to Common shareholders of record May 26. This 
distribution will increase the outstanding Common stock from $14,900,000 
to $16,390,000.—V. 110, p. 1853. 


Foundation Company, N. Y.—Stock Dividend.— 
The shareholders at a postponed meeting on May 3 authorized the pro- 
— increase in the authorized capital stock from 20,000 to 40,000 shares. 
he directors have accordingly declared the expected 25% stock dividend, 
payable May 20 to shareholders of record on May 15, thus increasing the 
outstanding stock from 20,000 shares of no par value to 25,000 shares. 
Dividends in the past have been paid at the rate of 1% quarterly with 
extras (1% &c). on Monday the directors establishing a new policy 
declared a straight quarterly 2% distribution which will be paid at the 
usual dividend date, June 15, probably to holders of record June 1. 
V. H. Quaw & Co., 74 Broadway, are preparing a circular regarding the 
company and its operations, bal. sheet, &c.—V. 110, p. 1530. 


Fisher Body Corporation.—Larnings.— 
Mos.to ——April 30 Years 
Dec. 31°19. 1918-19. 1917-18. 

$2,625,299 $1,603,289 $2,854,481 

223,317 304,539 326,305 

1,250,000 

Balance, surplus $1,151,982 $1,298,750 $2,528,176 

—V.110, p. 1646. 


(H. H.) Franklin Mfg. Co. (Automobiles), Syracuse, 
N. ¥.—70 Increase Capital and Create No Par Value Shares.— 
The stockholders will vote May 26 on increasing the capital stock from 
$5,000,000, 7% Preferred stock, to $15,000,000 7% Preferred stock and 
from $2,000,000 Common stock (par $100) to $15,000,000 (par $100). 
The stockholders will vote June 21 on converting the new Common 
into 600,000 shares Common stock no par value. 

A statement pronounced ‘“‘substantially correct’ for the ‘‘Chronicle”’ says:- 
‘The directors have arranged to sell Common stock at $50 per share to 
Preferred stockholders on the basis of one share of Common stock for each 
two shares of Preferred stock held. The opportunity to purcease will be 
held open for 30 days following the meeting of June 21. ending issuance 
of Common stock certificates, the company is arranging to forward to each 
Preferred stockholder conditional right certificates outlining the number 
of moses to which each Preferred stockholder is entitled, and under what 
conditions. 

“The directors have already authorized the issuance of $3,500,000 of the 
present Preferred stock and in a few days will authorize the issuance of the 
remaining $1,500,000. The new Preferred stock will have the same Com. 
stock rights as that already issued. It is not planned to sell any more stock 
than that mentioned above during the present year.”’ 

The ‘‘ Boston News Bureau” says: ‘“‘The increase to $15,000,000 Common, 
par $100, is for the purpose of declaring a 250% stock dividend prior to 
conversion into shares of no par value. An undivided surplus of about 
$1,000,000 will remain after the stock dividend.’’ See V. 110, p. 1853, 973. 


General Development Co., N. Y.—Dividend.— 
A dividend of 50 cents per share has been declared on the Capital stock, 
payable May 20 to holders of record May 10. This is the second distribu- 


tion since Sept. 1918 when 75 cents was paid. In Feb. last a dividend of 
50 cents was paid.—vV. 110. p. 170. 


General Electric Co.—Acquisition.— 


The company has acquired the former plant of the Bartlett Hayward 
Co., Baltimore, recently offered for sale by the Government and used dur- 
ing the war primarily for the production of shrapnel shells. The plant 
consists of a number of one-story buildings on a tract of 40 acres, providing 
about 450,000 sq. ft. of floor space, and represented an original outlay of 
about $2,100,000. The price paid by the General Electric is to be between 
$600,000 to $1,000,000. 

It is understood that the company will use the plant for the manufacture 


7 D aaacea switchboards and switchboard accessories.—V. 110, p. 1646, 


General Fireproofing Co.—50% Stock Dividend.— 

A stock dividend of 50% has been declared, thus increasing the out- 
standing Common stock from $1,017,500 to $1,526,250. There is also 
outstanding $1,374,900 Preferred stock.—V. 106, p. 718. 


Greenfield Tap & Die Corp.—Listing.—50% Stk. Divs.,&e 

The Boston Stock Exchange on April 20 placed on the list 80,000 shares 
Common stock, par $25. 

Earnings.—For the calendar year 1919: gross sales, $4,793,209; net 
income, $1,200,605; total income, $1,332,558; deductions, $520,971 profit 
for year, $811,557. 

_ Dividends.—On Pref. stock at rate of 6% per annum since organization. 

On the Common stock ($100 par): 1912, 2%; 1913, 4%: 1914 and 1915, 5% 
each; 1916, 5% %: 1917, 6%: with an extra stock dividend of 20%; 1918, 6%; 
1919, 6% regular and 10% extra in Liberty bonds; 1920 ($25 par): April l, 
$1; July 1, $l regular and 50% stock. 

The directors have declared a 50% stock dividend on the outstanding 
80,000 shares Common stock (par $25) payable July 1 to holders of record 
June 4, bring the outstanding stock up to 120,000 shares. The regular 
quarterly dividend of $1 per share has also been declared payable July 1 
to holders of record June 4. 

Balance Sheet as of Dec. 31 1919 after giving effect to the issuance of $500,000 
additional Common stock (see offering in V. 110, p. 769.) 
Assets. Liabilities. 
Property, plant & equip_.$3,054,011 Preferred stock.......--- $1,500,000 
Good-will 600,000 Common stock......----- 2,000,000 
161,300 Notes & accounts payable_1,274,864 
Reserves for deprec. Fed. 
tax ,&c 


Net income after Fed. taxes, &c 
Preferred dividends (7% p. a. 
Common dividends ($2 50) 





Notes & accounts rec___- 
Inventories 2 Paes 2,329,551 
U.S8. & Canadian bonds-- 


Other assets Total (each side) --.-..-- $8 242,875 

Officers.—Frederick H. Payne, Pres.: Francis G. Echols, Vice-Pres. & 
Gen. Megr.: Loen M. Lamb, Sec. & Compt.; Frank A. Yeaw, Treas.; 
Frederick E. Hawks, Asst. Treas. 

Directors.—Charles Allen, Francis G. Echols, Franklin Judge, Frederick 
H. ae (0% = M. Pratt, Joseph W. Stevens, Charles N. Stoddard 
-D. 7 
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Halifax Shipyards, Ltd.— Merger Plan.— 
See British Empire Steel Corp. above.—V. 107, p. 1923. 


Hartford Automotive Parts Co.—EZarnings.— 

Company reports net sales for 1919 of $1,241,938 and net profits of $156,- 
718, equal, after Preferred dividends, to $9 71 a share on the Common stock 
of $50 par value. Net earnings for 1920 are estimated at $230,000. Com- 
pany is the second largest manufacturer of universal joints, drive shafts 
and cone clutches for automobiles and trucks. Net assets, it is stated, now 
equal over $88 for every share of $50 Preferred outstanding.—V. 109,p.1370. 


Hartman Corporation.—New Directors.— 
Melvin Emerich and Sidney H. Kahn have been elected directors.— 
We 110, Dp. 657, 565. 


Harwood Electric Co.—Committee for Preferred Stock.— 

The committee named below in requesting the Preferred stockholders to 
deposit their shares with the Rittenhouse Trust Co., Phila., states: ‘In 
view of pondng, proposals looking to the purchase of the Preferred stock of 
the Harwood Electric Co., the undersigned believe that immediate co- 
oO tion among the Preferred stockholders is expedient in order to insure 

t they will receive an adequate price for their holdings.’’ 

Protective Commitiee.—William M. Lloyd, Chairman; Frederick J. Petry, 
Howard Longstreth, F. Corlies Morgan, Jos. S. Lovering Wharton. 

About the pro merger of the Harwood Electric Co. with the com- 
panies mention (see Lehigh Power Securities Corp. under ‘‘Railroads”’ 
above), William M. Lloyd in reply to an inquiry says: ‘‘An offer of 8614 
ger Share cash has been made for the stock, and an alternative offer of 

10 per share of the new Preferred stock in the merged companies. As 
neither of these offers were satisfactory to the stockholders with whom we 
were in touch, we decided to form a protective committee and expect to 
find out jn court + the rights of Cumulative Preferred stockholders 
are.’’"—vV. — % ; 


Haynes Automobile Co.—60% Stock Dividend, &c.— 
A stock dividend of 60% has been declared, thus increasing the outstand- 
mg semen stock from $2,500,000 to $4,000,000. 
he directors have voted to build a malleable iron foundry to cost $250.- 
000, a plant to manufacture the Little Six Haynes automobile and a factory 
in which to manufacture the bodies.—V. 109, p. 1464. 


Hercules Powder Co.—Quarterly Report.— 








ows end. Mar.31— 1920. 1919. 1918. 1917. 
ross receipts___.____- $4,786,630 $6,674,785 $8,800,872 $13,548,610 
Net earns. aft dep., &c_- 632,023 302,881 1,328,065 1,858,938 
Pref. div. (134 %)------ 93,625 93,625 93,625 93 ,625 
Balance, surplus_____ $538,398 $209.356 $1,234,440 $1,765,313 


—V.110, p. 1092. 


Holly Sugar Corporation.—Tenders.— 

The Columbia Trust Co. of N. Y., will, until May 13, receive sealed bids 
for the sale to it of sufficient Pref. stock to exhaust the sum of $396,070, 
ay 2 a. Site fund, at not exceeding 115 and accrued dividends. 
—vV. » Pp. 1752. 


Inspiration Consolidated Copper Co.—Output Lbs.).— 
1920——A pril——1919. Increase. | 1920-——4 Mos.—1919. Increase. 

8,000,000 6,900,000 1,100,000! 28,900,000 26,700,000 2,200,000 
—V. 110, p. 1639, 1530. 


International Agricultural Corporation.—Oultlook for 


Discharge of Accumulated Dividends on Preferred Stock.— 

In view of the satisfactory showing made by recent earnings, it is under- 
stood that the directors have as individuals been discussing the question 
of ways and means of discharging the accumulated dividends aggregating 
about 42% on the $13,055,500 7% Pref. stock and the possible increase in 
the current dividend rate on that stock from 5to7%. Owing to the absence 
from town of directors Thomas W. Lamont and Albert H. Wiggin the 
matter has not, it is said, been brought before the board for formal consider- 
ation. Mr. Wiggin has recently returned to the city, but Mr. Lamont is 
in the Far East, having been to China and being recently reported as in 
Japan. It is thought unlikely that action regarding the matter will be 
taken unti! Mr. Lamont is home again, and then only in case general con- 
ditions continue favorable. 

The Bankers Trust Co. will, until May 19, receive proposals for the sale 
to it of sufficient First Mtge. & Coll. Trust 5% 20-Yr. Sinking Fund Gold 
bonds to absorb $325,390, now in the sinking fund, at not exceeding 103 and 
interest.—V. 110, p. 1419. 


International Motor Truck Co.—Quarterly Earnings.— 





Quarters ending March 31— 0. 19. 
Operating profit after depreciation, interest, &c.. $1,368,057 $878 574 
Reserve for Federal taxes, contingencies, &c__--- 400 ,000 338,737 

EO ae Oe oe $968 ,057 $539 ,827 

A press report states that these earnings were obtained on a production 
of 1,870 trucks during the March quarter, an annual rate of approximately 


7,500 trucks per annum.—V. 110, p. 1854. 


International Paper Co.—Director.— 
Allen Curtis has been elected a director, succeeding F. 8. Flower.— 
V.110, p. 1752, 1743. 


Jewel Tea Co., Inc.—Sales for 4 & 12 Weeks end. Mar. 20. 

1920—4 Weeks—1919. Increase.| 1920—12 Weeks—1919. Increase. 

$1,432,750 $1,313,706 $119,044/$4,184,809 $3,812,640 $372,169 
—V. 110, p. 1854, 1413. 


Jim Butler Tonopah Mining Co.—wNew Director.— 
George F. Tyler has been elected a director to succeed the late Richard G. 
Park.—V. 110, p. 1531. 


Libby, McNeill & Libby.—50% Stock Dividend.— 


Company has declared a stock dividend of 50% payable Aug. 14 to stock 
of record June 5. Stockholders of record June 5 have been offered the right 
to subscribe for 50% new stock at par ($10). Stockholders will vote May 
97 on increasing the Capital stock from 1,280,000 to 2,700,000 shares 
(par $10), and ratify the details of financing approved by the directors which 
includes sale to employees of company and its subsidiaries of the stock at 
par as directors may determine. An official statement says: 

‘Extension of business and increased costs have made it necessary for 
Libby-McNeill & Libby to seek additional] capital. The result of the new 
financing will be to reduce interest charges and effect economies in opera- 
tion and to interest employees financially in the business.’’"—V. 109, p. 1797. 


Lowell Gas Light Co.—Stock A pproved.—— 

The Mass. Department of Public Utilities has granted the company’s 
petition for an addition of capital stock of $200,000 to be applied to the pay- 
ment and cancellation of its outstanding obligations, maturing Nov. 1 
1920.—V. 110, p. 1531. 


Magma Copper Co.—- Annual Report.— 


Calendar Years— 1919. A 1917. 16. 
so es $1,715,879 $3,041,978 $3,251,104 $2,274,725 
Inventory decrease. --- 492,159 44,156 Inc.16,972 
( 














\perati nses, &c. 1,841.118 2,219,285 2,083,947 1,376,967 
De wn = Ata + ORE 132,921 118,715 94,273 82,431 
ing expenses & taxes. 58,605 59,339 33.005 27,211 
SE ST $175,394 $500,483 $1,056,851 $1,096,538 
Other income____..--.-.- 44,1 18,867 11,136 796 
Net income......-.-- $219,590 $519,350 $1,067,987 $1,097,334 
Dividends eee ee © 480 ,000 504,000 480 ,000 
Miscellaneous charges. -  ~eseitaeia ~esmmusien - ostihmaa 
Balance, surplus... - $178,077 $39,350 $563 ,987 $617 ,334 


—V. 108, p. 2532. 


Manomet Mills, New Bedford.—Capital Increase.— 

The stockholders voted April 21 to increase the capital stock from $3 ,000,- 
000 to $8,000,000. A circular issued to the siockholders dated April 21 
1920 and signed by Pres. William Whitman and Treas. Arnold G. Gard- 
ner says in substance: 








The stockholders voted (1) to issue $2.000,000 to stockholders of record 
of this date, April 21 1920, as a stock dividend, without payment therefor, 
in the proportion of two new shares for every three shares held; that certifi- 
cates representing new shares shall be issued only for full shares and shall 
be issued as of and dated May 15 1920, and such full shares shall participate 
in dividends declared thereafter; that scrip for fractions of shares shall be 
issued at once to each stockholder entitled, which may be exchanged for 
full shares if presented and surrendered to the Commonwealth Trust Co., 
30 Congress St., Boston, on or before May 15 in amounts entitling the 
ey Rs to receive one or more full shares, after which date all scrip 

a void. 

(2) That the additional 30,000 shares shall be offered to stockholders of 
record April 21 1920 for subscription at par ($100) in the proportion of three 
of the shares authorized by t vote of each five shares held by each, for 
this purpose including in the number of shares held by each his proportion 
of the shares representing the stock dividend aforesaid as if issued on this 
date. No subscription shall be permitted for a fractional part of a share, 
but fractional parts when aggregating full shares shall entitle the holder 
to subscribe for ful) shares. Shares shall be paid for at par in cash at the 
office of the Commonwealth Trust Co., Boston, in installments as follows: 
25% on_or before June 1 1920, 25% on or before Oct. 1 1920, 25% on or 
before Feb. 1 1921, 25% on or before June 1 1921. 

Interest at the rate of 6% per annum shall be allowed subscribers on all 
installments (except the last) from the date of receipt to June 1 1921, and 
subscribers may anticipate payment of any installment and receive interest 
at the rate aforesaid for the time anticipated. All subscriptions and assign- 
ments of rights must be filed with the Commonwealth Trust Co. on or 
before May 21 1920, and all shares not subscribed for shall be sold for the 
benefit of the company for cash at no less than par, as directors shall pre- 
scribe. Certificates for new shares shall be issued as of and dated June 1 
1921, and the new shares shall participate in dividends declared after that 
date.—V. 110, p. 1531, 471. 


Maxwell Motor Co., Inc.—Time for Deposits Under 
Merger Plan Extended to July 31.— 

_ The committee of which Harry Bronner is chairman announces that the 
time for the deposit of securities under the plan and agreement of readjust- 
ment (V. 109, p. 985) has been extended to July 31 1920. 

The committee says: ‘‘This extension is necessitated by the failure of 
security-holders to deposit their securities in sufficient amounts to justify 
the committee in attempting to carry out the plan. Under the plan of 
readjustment the committee has until Aug. 30 1920 to declare the plan 
operative. The committee will continue its efforts to carry out the plan 
if prior to July 31 1920 sufficient additional deposits are received.’’— 
V. 110, p. 1648, 664. 


May Department Stores Co., N. ¥.—Stock Dividend of 
33 1-3%—Cash Dividend Increased to 8% P. A.— 


_ The directors have declared a stock dividend of 33 1-3%, thereby increas- 
ing the outstanding Common stock from $15,000,000 to $20,000,000. The 
directors also voted to increase the annual dividend rate from 7% to 8% 
paying a quarterly dividend of 2% on June 1 to holders of record May 17 
and a further quarterly dividend of 2% on Sept. 1 to holders of record Aug. 
15. The stock dividend will oP quae to stock of record on June 25 but the 
date of distribution is not stated.—V. 110, p. 1523. 1419. 


Maynard Coal Co., Columbus, O0.—T7o Increase Capital. 

The stockholders will vote May 24 on increasing the authorized common 
stock from $800,000 to $1,500,000. The Pref. stock will remain unchanged, 
$1,500,000.—Compare V. 110, p. 769. 


Miami Copper Co.—Larnings.—Copper Output (lbs.)— 
Calendar Years— 1919. 1918. 

- RES ERR sae ORE SRC RL ES $10,533,737 $14,446,704 

ETA LETT IEA EA 8,951,036 8,727,534 











ET ee a Re Ne By $1,582,701 $5,719,170 
ELE SE ERE TN LAR PL eae 207 ,850 117 ,223 
ERE TE ee ee Cem Sea! Re ae $1,790,551 $5,836,393 
SL a em ee eee ES 295,695 73,973 
i a a a a le le 1,867,785 3,362,013 
i a al a il def .$372,929 $1,900,407 
1920——April——_1919. Increase. 1920——4 Mos.——1919. Decrease. 
4,924,420 4,489,748 434,672|18,476,722 18,776,701 299,979 


—V. 110, p. 1531, 974. 
Midvale Steel & Ordinance Co.—Quarterly Report.— 





Quar. end. March 31— 1920. 1919. 1918. 1917. 
*Net earnings........- $3,669,685 $4,701,534 $9,775,044 $9,670,711 
LS RTT 776,75: 792,72 793 ,38 814,456 
Deprec. & depletion.... 1,375,935 1,158,615 1,181,320 # 1,800,564 

GS SEE. cncowocoe $1,516,997 $2,750,197 $7,800,341 $7,055,991 


* After provisions for all taxes. 
Note.—Subject to revision to meet any changes in interpretation of 
Federal tax laws, regulations and rulings.—V. 110, p. 1179. 


Midwest Refining Co.—Annual Report.— 

Carl H. Pforzheimer & Co., in circular of May 1, say that the company 
furnishes no income account but a comparison of the balance sheets indicates 
the following: 


1919. 1918. 
Indicated net earnings [for other net gain—Ed.]____$20,095,809 $16,051,944 
Less—Res. for deprec. and depletion._._._... _-- 5.127,144 2,789,921 





I a 4.518.887 5.707.595 
a a 3,387,911 2,044,668 
I $7,061,867 $5,509,760 


—V.110, p. 1531. 


Milwaukee & Chicago Breweries.—Liquidating Dividend 
Illinois Trust & Savings Bank, Chicago, has sent holders of trust receipts 
notification that the assets of the company have been sold and the company 
is to be liquidated. The first liquidating dividend will be $3.79% per 
pound sterling on the stock. The company’s capitalization is £852,500, 
£183,458 of which is held by residents of the United States.—V. 109, p. 277. 


Monomac Spinning Co., Boston.—Stock Dividend, &c. 

The stockholders on April 21 voted to increase the capital stock from 
$1,200,000 to $5,000,000. Of the increase it was voted to issue $1,200,000 
to stockholders of record April 21 1920 as a 100% stock dividend in the 
proportion of one new share foe each share held. Certificates representing 
new shares were issued as of and dated April 21 1920 and shall participate 
in dividends declared thereafter. 

The stockholders also voted to offer for cash at par the 26,000 additional 
shares (par $100) to stockholders of record April 21 1920 in the proportion of 
1 1-12 of a share held as it shall stand after the issue of the stock dividend 
aforesaid. No subscription shall be permitted for a fractional part of a 
share but rights ag ating full shares shall entitle the holder to subscribe 
for fullshares. Su ptions are payable at office of Treasurer, in install- 
ments as follows: 25% on or before May 15 1920, 25% on or before July 
15 1920, 25% on or oefore Oct. 15 1920 and 25% on or before Jan. 15 1921. 
Interest at the rate of 6% per annum shall! be allowed subscribers on all 
installments (except the last) from the date of receipt to Jan. 15 1921 and 
subscribers may anticipate payment of any installment and receive interest 
at the rate aforesaid for the time anticipated. All subscriptions and assign- 
ments of rights shall be filed with the Treasurer and the first installment paid 
on or before May 15 1920, and all shares not then subscribed for and all 
shares subscri for but for which any installment shall not be paid as 
required, shall be sold for cash at not less than par, as the directors shall 

rescribe. Certificates for new shares shall be issued as of and dated Jan. 
5 1921 and the new shares shall participate in dividends declared after 
that date.—V. 110, Dp. 1753, 82. 
(Montgomery) Ward & Co.—April Sales.— 

The sales for April, it is stated, amounted to $9,112,000, an increase of 
22.2% for the month. For the four months ending April 30 sales aggre- 
gated $41,172,000, a gain for the period of 38.2%.—V. 110, p. 1855, 1531. 


Motor Wheel Corp., Lansing, Mich.—Balance Sheet.— 
An item of ‘‘standing timber, $57,109,'’ should be included in the assets 
side of the balance sheet given in V. 110, p. 1192. 
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National’ Conduit’ & Cable Co.—Quarterly Report.— 

Quarters ending March 31— 1920. 1919. 1918. 
Net sales $3.638.354 $3,084,469 $2,485,846 
Manufacturing costs and expenses... : 3,167.15 2,612,685 
Other income Cr.23,071 Cr .13,580 
Taxes, charges and depreciation ; 160,083 179,154 
$292,413 


Deficit for od $219,694 
—V.110, p. 975. 


New Cornelia Copper Co.— Copper Output (Pounds) .— 
1920—April—1919. Increase.| 1920-—4 Mos.—1919. Increase. 
560 0 2 674,000 886,000/'13,948,000 12,298,000 1,650,000 
—V.110, p. 1753, 1648. 


New England Mfg. Co., Boston.—$120 Cash Dividend.— 

A cash di nd of $120 share was declared payable on the outstanding 
$250,000 Capital stock ay 3, to holders of record May 1. Of the out- 
standing 2, shares, par value $100, the Massachusetts Gas Cos. own 
47%% or 1,187% shares. 


New Jersey Zinc Co.—(Quarterly Report.— 
Quarters end. Mar.31— 1920. 1919. 1918. 1917. 
Total income $3,173,127 $2,855,427 $5,338,796 $6,735,444 
Bond interest 40,000 40 ,000 40 ,000 40 ,000 
Res. for retire’t of bds_- 75,000 75,000 75,000 
Federal taxes __ 430,000 570,000 613,705 
Dividends (4%)------- 1,400,000 1,400,000 4,200,000 

Balance, surplus $1,228,127 $770,427 $1,806,739 
—V. 110, p. 1855. 


New River Company.—Back Dividends.— 

Two dividends of $1.50 per share have been declared on the Pref. stock, 
both payable May 26 to holders of record May 15. This payment will 
reduce accumulations to $40 a share.—V. 110, p. 1532, 1193. 


New York Telephone Co.—New Director.— 
cerry. Waldron Hopkins has been elected a director succeeding F. H. 
Bethell.—V. 110, p. 1753, 1745. 


Niagara, Lockport & Ontario Power Co.—Bonds Auth. 

The New York P. 8. Commission has authorized the company to issue 
$313,000 of its 6% 40-year bonds, series ‘‘A’’ and $109,500 7% 3-year 
notes. Of the proceeds not less than $391,200 are to be used for additions, 
extensions and improvements.—V. 109, p. 892. 


Nova Scotia Steel & Coal Co., Ltd.— Merger.— 
See British Empire Steel Corp. above.—V. 110, p. 1288. 


Overseas Securities Corp.—Organized.— 
See ‘“‘Chronicle’’ of May 1, p. 1799. 


Pacific Development Corp.—Silock Increase.— 
The stockholders voted May 5 to increase the Capital stock from $10,- 
000,000 to $25,000,000.—V. 110, p. 1754. 


Paige-Detroit Motor Car Co.—33 1-3 % Stock Dividend.— 

A stock dividend of 33 1-3% has been declared on the $1,500,000 out- 
standing Common stock (par $10). payable to holders of record May 10. 
After the distribution has been paid, there will be outstanding $2,000,000 
Common stock. The directors also declared a cash dividend of 3% on the 
a shares, payable May 10 to holders of record April 30.—V. 110, 
p. 8&3. 


Penn Mex Fuel Co., Pittsburgh, Pa.— 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEAR 1919. 
Gross income year 1919 
Operating expenses and taxes 
Depletion and depreciation 





75,000 
1,620,000 
1 400,000 


$2,203 ,796 





"948852 


$1,106,172 
BALANCE SHEET DEC. 31 1919. 

$12,988,162|Capital stock________..$10,000,000 
1,249,978 | Accounts payable 313,438 
844,020! Def. items due sub. cos. 5,000 
32,250! Res. for inc. taxes____- a 

| Res. for fire losses 
41,207 | Res. for depl. & deprec-- 
| Surplus & undiv. prof_- 


$15,155,617| Total 





Net income 


Property account 

Cash & accts. receivable. 

Mat.,mchdse & oil in tks. 

Liberty bonds_____.___~ 

Stk. owned & adv to 
OS at a o2, 

2,182,863 


$15,155,617 








Total 
—V.110, p. 1856. 

Pennsylvania Coal & Coke Co.—JLarnings.— 
Calendar Years— 1919. 1918. 
Net tons produced 2,600,879 3,412,55 
RUS SG Se i a ~coce 06 O0.204 $10,539 ,65 

3. é 
4 


ci a i a a a a $696,229 $2,003.46 
i aa i RE 156,044 120 


$852,273 $2,12 
206,767 53 
NERF Spee eR ie (8%)493,560 (10)647,795 


*3151,948 *$935,878 


* Subject to change account Federal taxes, estimated at $645,506 for 
1919, $839,770 for 1918 and $445,196 for 1917.—V. 109, p. 1365. 


Phelps-Dodge Corp.—Production of Blister Copper (lbs.)— 
1920—A pril—1919. Decrease.'1920—4 Mos.—1919. Decrease. 
7,798,000 8 262,176 464,176|31,276,500 37,659,909 6,383 ,409 
—V. 110, p. 1754, 1532, 1522. 


Pierce Oil Corporation.—Earnings.— 
Calendar Years— 


1919. 1918. 
ES tat Te ee ae ee eR, $10,263,464 $10,102,841 
General and administrative expenses, &c 5,455,019 4,637 ,699 


Net $4,808 445 
Other 552,318 


$5 360,763 
583,181 
2,025,698 
600 ,000 


*. 
* 





6 

2 
Gross income. é 
6 


< 
, 


4 
7 
6 
& 
7 


3 
9 
7 


, 
’ 





Balance, surplus 


, 





$5,465,142 
609,683 





$6,074,825 
621,539 
2,558,798 





Balance, surplus 
—V. 109, p. 1648. 


Port Arthur Shipbuilding Co., Ltd.— Merger.— 
See British Empire Steel Corp. above.—V. 109, p. 1279. 


Porto Rican American Tobacco Co.—Dividend.— 

A dividend of 3% has been declared, payable June 3 to holders of record 
May 15, in 3-year 6% scrip. Dividends were also paid in stock and scrip 
from March 1918 to June 1919, both inclusive, but none until March 1920, 
7 i eaten which tied up the plant for several months.—V. 110, p. 


(R. J.) Reynolds Tobacco Co.—200% Stock Dividend on 
Both Common and Class B Common Stock in Class B Non- 
Voting Common Stock—To Reduce Par of Common from $100 
to $25—To List All Classes of Stock on N. Y. Stock Exchange.— 
President W. M. Reynolds in letter dated May 1, addressed 
to holders of Common and Class B Common stock, says: @ 
dividend which the sore have fer acme time thought eg — 


hermore, the directors favor the adoption of a par value of $25 for 
Common shares in lieu of the present par of $100, every outstanding Com- 


$2,151,884 $2,894,488 





mon share of each class with a $100 par value to be made exchangeable for 
4 shares with a par of $25 each. 

The present authorized and outstanding Capital stock is $40,000,000, 
par $100, of which $10,000,000 is Common stock, $10,000,000 is Class B 
Common stock, and $20,000,000 is Preferred stock. 

The directors are disposed to recommend to a special meeting of the stock- 
holders, that the company’s charter be amended so as to establish $25 as 
the par value of the Common shares, and further so as to provide ent 
authorized Capital stock to enable the company (1) to issue to the holders 
of Class B Common stock in exchange for each of their present shares of 
[non-voting] Class B Common steck of $100 par value 12 shares of New 
Class B Common stock without voting rights and in all other respects like 
the outstanding Class B Common stock except that the par value of each 
share thereof shall be $25, and (2) at the same time to issue to the holders 
of the Common stock a like 200% stock dividend in stock identical with 
that to be issued to the holders of the Class B Common stock. _ 

As another part of the peppossc plan the directors expect to list the new 
$25 shares of each class of Common stock and the $100 shares of erred 
stock upon the New York Stock Exchange as soon as practicable after the 
plan is carried out. : 

Class B Common stock holders are requested to send their certificates, 
properly endorsed, to the Equitable Trust Co., 37 Wall St., New York, 
aS promptly as possible and before May 20 1920, to be exchanged for tem- 
porary certificates for an equal number of shares. The temporary certifi- 
cates to be issued in exchange for present certificates of Class B Common 
stock will be identical with the certificates surrendered except they will 
carry a provision under which, upon the completion of the proposed c 
amendments and the declaration of the proposed stock dividend, the holders 
will upon notice from the company, receive for each share of the $100 par 
Class B Common stock represented thereby, 12 sharse of the $25 par New 
Class B Common stock, if the proposed plan is carried out.—V. 110, p. 268. 


Root & Van Dervoort Engineering Co.—Pref. Stock. 


The present outstanding Preferred stock is now $1,180,000, the additional 
$180,000 being issued late in 1919 for the purchase of the R. & V. Wagner 
Ordnance plant adjoining the Engineering company’s plant in Moline, Ml. 
—V. 109, p. 1993, 278. 


Sears, Roebuck & Co.—<April Sales.— 
1920-——A pril——1919. Increase. | 1920——4 Mos.——1919. _ | Increase. 
$21,824,141 $19,183,881 $2,640,260 /|$106,995,130$71 ,500,975335 494,155 
—V. 110, p. 1754, 1532. 


Smith & Wesson Co., Springfield, Mass.—Obituary.— 
President Joseph H. Wesson died on April 30.—V. 107, p. 1485. 


Southern Pipe Line Co.—Dwividend Decreased.— 

A quarterly dividend of $4 per share has been declared on the stock, 
payable June 1 to holders of record May 17. Dividends at the rate of $5 
per share have been paid quarterly since September, 1918.—V. 110, p. 666. 


Spanish River Pulp & Paper Co.—Back Dividends.— 

The shareholders will vote June 23 on the proposal to refund the 42% 
arrears of Preferred dividends and the year’s vouchers for one year on a 
portion of the issue in Preferred stock. 

An official announcement states: ‘‘The directors fee] justified in stating 
that the payment in cash of regular quarterly dividends on the Preference 
stock at the rate of 7% per annum, accruing from July 1 1920, will hereafter 
be made.’’—V. 110, p. 1857, 1420. 


Sparks, Withington Co.—Dividend.— 

A quarterly dividend of 50 cents per share has been declared on the out- 
standing 50,000 shares of Common stock (no par value) payable May 15 
to holders of record May 5. Dividends at the rate of 6% p. a. were paid 
on the old Common stock, par $100, which was recently exchanged for three 
shares of new for one of the old stock.—V. 110, p. 771. 


Standard Milling Co.—Capital Increase.— 

The stockholders voted May 3 to increase the authorized common stock 
from $7,500,000 to $15,000,000. The company has also outstanding 
$6,488,000 6% non-cumulative preferred stock. Compare V. 110, p. 1649. 


Standard Oil Co. of California.—Fzira Dividend.— 

An extra dividend of $1 has been declared along with the regular quar- 
terly aividend of $2.50, bota payable June 15 to holders of record May 15. 
ao ae was paid extra in March and December last.—V. 110, p. 
1095, 1080, 976. 


Standard Oil Co. of Indiana.—Fztra Dividend.— 

The directors have declared an extra dividend of 3%, along with the 
quarterly payment of 3% on the $30,000,600 outstanding capital stock 
(par $100), payable June 15 to holders of record May 17. An extra of 3% 
has been paid quarterly in addition to the regular dividend, since Feb. 1917. 
—V.110, p. 1095, 473, 368. 


Standard Oil Co. of New Jersey.—Awuthorization of 
$100,000 ,000 Additional 7% Cumulative Preferred Stock.— 


The stockholders voted May 5 to increase the Cumulative 7% Preferred 
stock from $100,000,000 to $200,000,000, of which $98,338,300 is to be 
offered to Common stockholders of record May 14 at $100 a share on the 
basis of one new Preferred share for each share of Common held. Subscrip- 
tion rights expire June 15. Compare V. 110, p. 1638, 1649, 1755. 


Stanley Works, New Britain, Conn.—Payment of 100% 
Stock Dividend—Rights to Subscribe to Common and Pref. 


Secretary E. W. Christ in a letter to the stockholders dated March 27 
said in subt.: The stockholders and directors have voted: 

1. To issue a common stock dividend of 100% to stockholders of record 
March 26 1920 and certificate for your proportion of same will be issued 
and sent you on or after April 3 1920. 

2. To issue 60,000 shares of common stock and offer the same to stock- 
holders of record March 26 in proportion to their holdings on that date. 
This right is based on the number of shares before the stock dividend and 
amounts to three new shares for every five old shares owned on March 26. 
Rights to subscribe lexpired) May 1, and payment at par of the subscrip- 
tions in full is called to be made on or before June 1. 

3. To issue 240,000 shares of Preferred stock and to offer the same to 
stockholders of record March 26 in proportion to their holdings on said 
date. This right also relates to the old number of shares before the stock 
div.,and the right is to subscribe for 2.4 preferred shares for each old share. 

The object of the peensses issue is to use such number of the preferred 
shares as are not taken by the Stanley Works stockholders for payment 
at par on purchase of the manufacturing business of the Stanley Rule & 
Level Co. (V. 110, p. 1296). [Subscriptions for preferred shares expired 
April 12 when payment in full was required.J]—V. 110, p. 1857, 1420. 


Stern Bros. (Dry Goods), N. Y.—Back Dividends.— 

Two dividends of 1%% each have been declared on the Pref. stock, 
1%% of which is applicable on account of accumulated dividends, both 
payable June 1 to holders of record May 20.—V. 110, p. 1095. 


Stewart-Warner Speedometer Corp.—Capital Increase. 
Company has increased its Common stock by 200,000 new shares, no 
ar value, of which 60,000 will be exchanged for Stewart Manufacturing 
oep. Common, no par value, share for share. The remainder is to be kept 
in the treasury for later issue as directors may determine. A special meeting 
of the stockholders will be held in Richmond June 4 to approve of the new 
issue of Common stock.—V. 110, p. 1095. 


Studebaker Corp., South Bend, Ind.—Reasons for 
Declaring Recent 33 1-3% Stock Dividend.—President A. R. 
Erskine has issued a statement to holders of the Common 
stock saying in subt.: 

As shown by our report for 1919 (V. 110, p. 1180) the corporation has an 
authorized Common capital stock of $75,000,000, of which $45,000,000 
was sutetandiag and $30,000,000 ued. The Common capitalization 
was increased Nov. 24 1919 (Vv. 109, p. 2077) for reasons explained in my 
letter to the stockholders dated Oct. 29 1919 (V. 109, p. 1800). a 

Our business so far this year has been splendid, and mises continuous 
growth and broader development than ever before. he completed - 
tion of the new automobile plant at South Bend is sboutstolbesinaprodue- 
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tion of the new Light Six car, which we believe is the finest light weight 
automobile ever produced. The Detroit plants are operating in good form. 
Our farm wagon business is the heaviest on record, and commercial 
pects are generally satisfactory in export and domestic markets. n- 
Cially, the corporation is in strong condition, and all bills paid for construc- 
tion and inventories, and surplus cash assets on hand. 

Considering all of these favorable circumstances, and the fact that the 
common stockholders had for some years stood by uncomplainingly while 
large surplus earnings were utilized to finance growth, the directors at their 
meeting on April §6 determined that the time had come to reward the com- 
mon stockholders for their patience. Whether todo this by an extra cash 
dividend, an increase in the regular cash dividend, or the distribution of 
a stock dividend, was the question. ; 

The latter plan was adopted under unanimous vote (see V. 110, p. 1532) 
because it held the double advantage of permitting a greater percentage of 
distribution to the common stockholders and better-protecting the cash 
assets of the corporation. Accordingly, the common stock outstanding was 

by vote from $45,000,000 to $60,000,000, and the amount of the 
increase, viz., $15,000,000 distributed among the common stockholders 
of record April 1¢ as a 33 1-3% stock dividend to be mailed stockholders 
on May 5. Fractional scrip certificates when presented in amounts equal 
to full shares, will be convertible into certificates of stock at the Lawyers 
Title & Trust Co., 160 Broadway, N. Y. City. 

[As to change in record dates for stock participating in future quarterly 
dividends see V. 110, p. 1857, 1532. 


Stutz Motor Car Co. of America, Inc.—Capital Inc.— 

The stockholders voted May 5 to increase the capital stock from 120,000 
shares, no par value, to 200,000 shares, no par value. The amount of 
capital with which the corporation will carry on business is increased from 
$600,000 to $1,000,000. he 80,000 shares of new stock are to be paid out 
in stock dividends. 

The present plan provides for distribution of the 80,000 shares in four 
installments of 20,000 shares each to stockholders of record June 15 1920, 
Sept. 15 1920, Dec. 15 1920 and March 15 1921 (V. 110, p. 1420), but 
authorization has been given directors, however, to distribute the 80,000 
shares for stock dividend in such different installments and on such earlier 
dates as they mav, in their discretion, determine. —_- 

It is understood this action was taken in order that the 80,000 shares 
could be distributed during current year if earnings warranted it, instead 
of stretching it over into 1921.—V. 110, p. 1649, 1420. 


Texas Pacific Coal & Oil Co.—£arnings.— 
First annual report for calendar year 1919 shows: 


Gross earns., $20,112,266; oper. exp., $4,532,945; oper. profit. ._$15,579,321 
Other income 6 371 


RE a a Ee PTL Fee un em eys $22,321,692 
Deduct—Depreciation, depletion, oil & gas development & 


leet EB ee ee ee eee eee eee ’ ; 








ES SR a A Ses fo AEE NEO™, f 16,913,081 
I a a i ee ee a er ee 1,399,818 
a ee eee ee $4,008,793 


—V. 110, p. 1755. 


Thatcher Manufacturing Co.—Bonds Offered.—Bon- 
bright & Co., and Hemphill, Noyes & Co., New York, are 
offering at 95 and int. to yield about 734%, by advertisement 
on another page, $2,000,000 Ten-Year 7% Convertible 
Sinking Fund Mtge. Gold bonds, dated April 1 1920. 


Further Data From Letter of Pres. F. E. Baldwin, Elmira, April 23. 
Sinking Fund.—An Annual Sinking Fund will be provided for the retire- 
ment of the bonds at not exceeding 105 and int. and will retire over half 
of this issue by maturity. For the purpose of this fund, $50,000 will be 
payable during the first year, $100,000 for each of the five years thereafter, 
and $150,000 per annum thereafter until maturity less the principal 
amount of any bonds converted during the year. ew | =i 
Balance Sheet Dec. 31 1919, After Giving Effect to Present Financing and 
Including Estimated Reserves for Federal Tazes. 

Assets— | Ltabiltttes— 
Real estate, plants, &e______- $3,162,120 | Preferred stock 
Licenses, formulae & contracts 1,340,351 
Investments in other cog 





$250,000 
Com. stock (80,000 sh., no par) 3,586,778 
632,105 | 10-Yr.7% Convertible bonds. 2,000,000 





ti a Si ee 354,580'|6°% Mortgage bonds_______-_- 149,500 
Accounts receivable less res__- 424,970 | Notes and accounts payable... 483,644 
Re la aS aT ance 541,168 | Accruals and reserves_._...... 317,515 
laperty bonds.............. 280,350 | —_ 

A Sa RE a ok EE 51,793! Total (each side)__.______- $6,787 ,437 


For further details see V. 110, p. 1857. 


Times Square Auto Supply Co.—Capital Increase.— 

A certificate was filed May 4 under the New York law increasing the auth- 
orized capital stock from 80,000 shares Common (no par value) and 
20,000 shares Preferred (par $100) to 300,000 shares Common and 20,000 
shares Preferred. ‘The active capital was increased from $2,400,000 to 
$3,500 ,000.—V. 110, p. 1650, 1533. Be © pie ge. By my > eo 








Timken-Detroit Axel Co., Mich.—£rtra Dividend.— 

An extra dividend of 2%, together with a quarterly dividend of 4% has 
been declared on the stock, both payable May 15 to holders of record 
May 10.—V. 110, p. 1857, 269. 


Tobacco Products Corp.—Dividend Certificates.— 
Series ‘‘A’’ dividend certificates issued May 15 1918 and due May 15 1920 
will, it is announced, be paid with the last installment of interest thereon 
= presentation at the Bankers Trust Co., 16 Wall St., N. Y., on or 
after May 15 1920.—V. 110, p. 967, 877. ime selene Et 


Trenton Potteries Co.— Annual Report—Earnings, &c.— 

The year was a most unusual one, the first four months being conducted 
at a loss, with orders and shipments the smallest in the history of the 
company. Our expectations of a revival of business, however, were more 
than justified. In June orders began to materialize and all during the bal- 
ance of the year were largely in excess of shipments eacn month. 

The result for the year is gratifying. The loss for the first six months 
has been turned into a profit for the year of $254,765. Our quick assets 
total $1,237,622, against liabilities, in the shape of current accounts of $74,- 

36. We have set aside reserve for income and corporation taxes due in 
1920, $35,070. Our reserve for depreciation increased $21,500, and now 
stands at $73,011. Reserve for discounts and bad debts, $30,851. This 
leaves a surplus account of $596,507, an increase of $128,501 for the year. 
Our poling. of Liberty bonds total $95,902, and certificates of indebted- 
ness } ‘ 

At this writing our ware continues to bein good demand. Weare unable 
to fill our orders with any degree of promptness. After two advances in 
wages this year our men are responding and showing a disposition on the 

art of skilled labor to give us somewhere near our productive capacity. 

e are having difficulties, however, in securing soft coal and supplies. 


BALANCE SHEET DEC. 31 1919. 























Assets. Liabilities. 
Real est., bldgs., mach., Common stock.....___- $1,750,000 
fixt., pat. & moulds.._$2,543,949 | Pref. 8% stock... _.._- x1 ,250,000 
I et Riedel SI, SrtA 201,762 Sundry creditors__.____- 4,036 
2 conteewePaan REPO SP ere ,070 
Accts. collectible.__.____ 275,315! Res. for deprec._..._. __- 73,011 
berty bonds & certif____ 180,902 For disc. consign. & bad 
Stock in other cos_______— 12,486 REY eee Pel: el 30,851 
I UD a ,507 
Bish Rie i ale $3 809,475 RPE RE ATE $3,809,475 








x At last advices $1,179,400 oe non cumulative and $70,600 8% cumu- 
lative Pref.—Ed.—V. 110, p. 368. 


eee oe 
fe Trumbull SteeliCo.,;Warren, 0.—T7o Increase Common 
Stockfand§ Declare} Stocks Dividend—Earnings, &c.— _ « bm 


The stockholders will vote May 18 on (1) increasing the authorized com- 
mon from $14,000,000 to $25,000,000 (2) on parbenaineer the directors from 
five to seven, (3) on setting aside $2,000,000 of the common stock for sub- 
scription by the employees in such amounts, upon such terms, &c., as the 
directors may determine. 


Digest of Circular Signed by Pres. J. Warner, Warren, O., April 15, 


The special meeting to consider increasing the capital stock is called 
primarily because the directors are of the opinion that some distribution 
of the surplus should be made in the form of a stock dividend to the common 
s lders. It should be understood that the surplus of a company is 
largely in plant extensions, inventories, &c. For this reason no substan- 
tial distribution of the surplus of a going concern can ordinarily be made 
except through the medium of a common stock dividend. 

The directors also recommend that the board be increased and that two 
additional members be elected. If this is done it will enable us to put 
upon the board men largely interested in the stock of your Company who 

, in the opinion of the board, be of great assistance in the successful 
conduct of its business. 

Furthermore, the directors recommend that after this proposed stock 
dividend has been declared, the stockholders authorize the board to offer 
and sell to the employees $2,000,000 of the Common stock in such amounts, 
at such times and on such terms, at not less than par, as the directors may 
deem advisable. This peer is being adopted very widely by the most 
substantial companies in all lines of industry and has become an established 
practice well beyond the experimental stage. In my opinion your company 
will be in a much stronger position if a large proportion of its employees 
have a direct financial interest in its prosperity and growth. 

As explanatory of the amount of the increase of common stock which is 
recommended, I may say that it has always been the company’s policy to 
keep a substantial amount of unissued stock in the treasury so that such 
stock may be quickly available for whatever use is required of it. There- 
fore, the directors recommend a stock increase of sufficient proportions not 
only to take care of the matters already mentioned but also to enable the 
company to continue this policy. Such action is now especially desirable 
pene ee  F gmat company has become so large and has so many stockholders 
scattered over the entire country, that the necessary legal procedure and 
work incident to an increase of its stock entails considerable delay, which 
we desire to avoid. 


Earnings, &c.—The ‘‘Iron Age” of Feb. 12 reported: 

The annual statement read Feb. 3 at the annual meeting by President 
Jonathan Warner, indicates for 1919: Gross sales of $24,569,841 compared 
with $27,000,000 in 1918. Net earnings of $2,388,258 compare with $3,- 
126,453 the year before. During 1919 the company earned $192,392 from 
its Liberty plant near Leavittsburg, Trumbull Co., which was acq 
July 1 from the Liberty Steel Co. The statement of earnings is net after 
deducting taxes, dividends and other charges. [In 1919 the company 
paid 114% on its common stock and 7% on preferred. To April 1 1920 
paid 5% on the common stock.—Ed.] - t 
$ The aarpins ound oe | eae Dec. 31 last compares with a surplus 0 

§,532,924 Dec. : 

The company now employe 6.000 mes one its payroll in 1919 was $8,000,- 
000, $1,000,000 higher than the year ore. 

Production in 1919 was 198,500 tons and about 200,000 tons were shipped, 
surplus stocks being drawn upon. In January, 1920, the company’s ingot 
production was broken, the seven furnaces producing 34,000 tons, or at the 
annual rate of 408,000 tons, double the 1919 output. on 

The Trumbull company now has under construction at its Trumb 
plant in Warren 9-in. and 12-in. Morgan continuous hot-rolled strip steel 
mills and is doubling the capacity of its cold-rolled strip steel department. 
With the additions, the strip steel department will have an annua capacity 
of 150,000 tons. 

The company’s plants comprise seven 100-ton open-hearth furnaces 
blooming mill, 18 and 21-in. Morgan continuous bar mills, 44 sheet, tin an 
jobbing mills, including 29 tin mills, 13 sheet mills and two jobbing mills, 
with complete galvanizing and tinning departments; a 16-in. continuous 
hot-rolled strip steel mill and a cold strip-steel department. , 

Total yearly capacity of the plants is 300,000 tons of finished product. 
Plant valuation is fixed at $18,500,000. b 

The company owns 700 acres of coal lands near Brownsville, Pa., where 
its gas coal is produced and its requirements fully met. It also owns a 
one-fourth interest in 17,000,000 tons of Lake Superior basic ore. Plans 
have not yet matured for blast furnace construction, the next step in the 
company’s development. 

The authorized capital stock is $24,000,000, of which $14,000,000 
is common and $10,000,000 pref., $20,000,000 being issued in equal amounts 
of common and preferred. Compare official statement in V. 108, p. 2131. 
—yV. 110, Dp. 1650, 568. 


Union Bag & Paper Co.—Cupital Increase—Stock Dw.— 

The stockholders voted May 4 to increase the capital stock from $10,- 
000,000 to $20,000,000. Of the new stock $5,000,000 is to be distribute 
as a 50% stock dividend on May 20 to holders of record May 10. 
V. 110, p. 1755, 1650. 


United Gas Improvement Co.—Creates $15,000,000 7% 
Cum. Pref. Stock of which $6,103,000 is Offered to Stockholders 
for Subscription at par, $50. 


The stockholders voted May 3 1920 to increase the capital stock by 300 
000 shares, par $50 each, all of said increase being 7% Cumulative Preferred 
stock. The common stock remains the same, viz., 1,211,456 shares par 
$50. Secretary C. W. Curran in letter to the stockholders dated Phila. 
May 3, says in subst.: : ‘ 

The stockholders of record May 7 will be given the right to subscribe 
between May 17 and June 15 1920 for 122,060 shares of said Preferred stock 
at par ($50) per share to the extent of 10% of their holdings. Subscription 
warrants and fractional warrants shall be issued to the stockholders specify- 
ing the amount of Preferred stock for which each is entitled to subscribe 
on or about May 17 1920. 

Subscriptions for full shares may be made pronto as follows (1) In full 
between May 17 and 3p. m. June] 1920, in which event stock will be issued 
in exchange for such full paid subscription warrants as of June 1 1920, and 
dividends thereon will accrue from that date; interesv will be paid at the 
rate of 6% per annum on such full paid subscription warrants from the date 
of payment thereof to June 1 1920; or (2) In two instalments payable (a) 
$25 per share on or before 3 p. m. June 15 1920; (b) $25 per share on or 
before 3 p. m. Sept. 1 1920; interest will be paid at the rate of 6% per 
annum on instalments from the date of payment thereof to Aug. 31 1920, 
inclusive, after which date no interest will accrue thereon; and upon pay- 
ment of the final instalment on or before Sept. 1 1920 and surrender of the 
subscription warrant, stock will be issued as of Sept. 1 1920, and dividends 
thereon will accrue from that date. 

Fractional warrants aggregating one share or more when presented at 
office of the treasurer on or before 3 p. m., June 15 1920 will entitle the holder 
to receive in exchange a subscription warrant for the right to subscribe for 
the number of full shares of Prferred stock represented by the fractional 
warrants so surrendered. No subscription for a fraction of a share 
received and all fractional warrants will be void after June 15 1920. Com- 
pare annual report in V. 110. p. 1638, 1650. fe grit® 3 


United States Steel Corp.—Supreme Court Denies 


Government's Request for Rehearing in Anti-Trust Suit.— 


The U. 8. Supreme Court on May 3 refused to grant the Government 8 
request for a rehearing of the anti-trust suit.—V. 110, p. 1858, 1846. 


Compar 





United Verde Extension Mining Co.—Slatus.— 

A a Tes OTe nett onde Eager o, Sile pantie 
as 0 ri f : : nds, , , ; ’ 
$500,000; copper on hand on April 1 1920, 23,857,634 Ibs.—V. 110, p. 1650, 


Whitaker-Glessner Co.—400% Stock Dividend.— 


The company has announced a dividend of 400% payable in Common 
stock, thus increasing the outstanding Common stock from $3,869,700 to 
$19,348,500 The company intends to make large extensions to its plants 
at bh peer Lene Martin’s Ferry, W. Va., and at Portsmouth.—yV. 110, 
p. : : 








For other Investment News, see page 1983. 
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY 





TWENTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1919. 








Office of the Atchison Topeka & Santa Fe Railway System, 
No. 5 Nassau Street, New York City. 
April 6 1920. 


To the Stockholders: 
Your Directors submit the following report for the fiscal 
year January 1 1919 to December 31 1919, inclusive. 
The Lines comprising the Atchison System which have 
been operated throughout the year by the United States 
Railroad Administration are as follows: 


a Dec. 311919. Dec. 31 1918. 
Atchison Topeka & Santa Fe Railway _._.. 8,661.99 miles 8,624.67 miles 
Gulf Be sy & Santa Fe Railway 1,907.64 1,917. 95 _ 
Panhandle & Santa Fe Railway ; = "767. 

Grand Canyon Railway 64.09 * 

Kansas Southwestern Railway ———— 

Rio Grande E1! Paso & Santa ¥e Railroad -. — " 


11,483.12 ‘ 11,456.07 








Increase during the year 27.05 miles. 

In addition to lines covered by this report there were 
completed on December 31 1919 85.09 miles of additional 
line, which will be ready for operation in the near future. 

The Company is also interested, jointly with other com- 
panies through ownership of stocks and bonds, in other lines 
aggregating 556.92 miles. 

* For detailed statement of present mileage and for changes 
in mileage during the year see pages 29 to 33 [pamphlet 


report}. 
INCOME STATEMENT. 
The following is a summary of the transactions of the 
System for the years ending December 31 1918 and 1919: 


1918. 1919. 
Compensation under Federal Control Con- 
tract—Accrued $42,885,310 80 $44,615,087 26 
oter Income 4,310,951 70 15,100,115 96 


Gross Corporate Income $47,196,262 50 $59,715,203 22 


‘Taxes 095,398 38 3 405,574 03 
Rentals and Other Charges (exclusive of 


w Equipment and Joint Facility Rents)... 4,056,239 44 1,556,712 22 


$40 044,624 68 $54,752,916 97 
Interest on Bonds, including accrued 


& interest on Adjustment Bonds “ 11,696,191 79 11,654,259 20 


Net Corporate Income (r resentine 
amount available for dividends and 











$28 348 432 89 $43,098,657 77 


From the net corporate income for the year the following 
sums have been deducted: 
Dividends on Preferred — 


No 42 (2% %) paid Aug. 
_” » 1 53,104,342 50 
No. 43 (24%%) paid Feb. 2 
1920 3,104,342 50 


Dividends on Common Stock— 
No. 56 (14%) paid June 2 
No. 57 (1% %) paid Sept genes as 
Oo. ept. 
~e 3,338,797 50 
No. 58 (14%) paid Dec. 1 


3,342,622 50 
No. 59 (144%) paid Mar. 1 
1920 3,343,132 50 
13,351,695 00 


Appropriation for Fuel Reserve Fund 70,260 81 
Co ~~ cee Lines Bonds Sinking 15.948 OF 


13,354 00 








$6,208,685 00 








19,659,838 78 


Surplus carried to Profit and Loss $23,438,818 99 
Surplus to credit of Profit and Loss Decem- 
ber 31 1918 $41,797 635 19 
194,808 10 


$41,992,443 29 
apqpepeentes for Investment in 
- operty 64,572 45 











41,927,870 84 
Surplus to credit of Profit and Loss December 31 1919.... $65,366,689 83 








Income from sources other than compensation under 
Federal control contract consists of interest on cash in banks 
and sums collected as interest and dividends upon bonds and 
stocks of companies the transactions of which are not in- 
cluded in the System accounts, also lap-over revenues and 
expenses and adjustments therof. The income account in 
this respect does not reflect a normal year’s showing but 
constitutes a record of income credits, applying in part to 
prior years, received or determined during the year. 

During the year the sum of $750,000 in cash was received 
as the net proceeds of sale of land embraced in the Santa Fe 
Pacific Land Grant, but this was directly written off the book 
value of Railroads, Franchises and Other Property and the 
transaction does not appear in the Income Account. 


CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 


The total charges to Capital Account as shown by the 
General Balance Sheet, page 20 [pamphlet report], at 
December 31 1919 ageregated $804 903,069 71, as compared 
with $782,829,303 18 at December 31 1918, an increase 
during the year of $22,073,766 53, which analyzes as follows: 





Construction and acquisition of new mil e, including the 
acquisition of bonds and stocks of o ther railway and 
terminal companies: 

Barton County & Santa Fe Ry 
Minkler Southern Railway 
Northwestern Pacific RR 
North Texas & Santa Fe Ry 
Oklahoma Central RR 

Osage County & Santa Fe Ry 
South Plains & Santa Fe Ry 
Tulsa & Santa Fe Ry 

Verde Valley Railway 


Additions and Betterments—System Lines: 
Fixed Property 
Equipment 
Betterments to Equipment 


Fuel Lands and Other Properties: 
Healdton Pipe Line Co 
Ice Plant, Belen 
Real Estate held for future use 
Tie and Timber Lands 
Santa Barbara Tie and Pole Co 5 
Miscellaneous Items 110,048 
299 603 32 


Other Investments, including Sinking Fund 2,253,981 32 


Total Charges carried forward $23,188,283 83 
Reduction of Book Values: 
Cherokee & Pittsburg Coal and Mining Co. 
Garden City Gulf & Northern RR 
Santa Fe Pacific Land Sales 
Ice Plant, San Bernardino 





$3,279,003 09 


See 





21,863,658 74 
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Santa Fe Tie & Lumber Sreservine Plant. -_ 
1,114,517 30 


Net Increase in Capital Account during the year______-~- $22 .073 ,766 53 
Credits in bold-faced type. 


For details of Additions and Betterments by accounts see 
statement on page 25 [pamphlet report]. 

The item of $13,707,918 58 for ‘‘Equipment’’ analyzes 
as follows: 


ae ee $7 .208 ,164 12 
_- 45 GIES ET cen ee ae A ae tS .934 Sof 











76 Miscellaneous Work Cars 
12 Miscellaneous Equipment 33 °560 15 


$14,438,981 18 





Less—Value of Equipment retired during 

the year as follows: 
20 Locomotives 

818 Freight-Train Cars 
6 Passenger-Train Cars 

194 Miscellaneous Work Cars 
1 Automobile 

Miscellaneous Adjustments 





731,062 60 
$13,707,918 58 


The 818 freight-train cars reported as retired and the 76 
miscellaneous work cars added, include 69 ears, which being 
permanently assigned to work service, were relettered in work 
service equipment series during the year and transferred 
from freight equipment to work service equipment at their 
depreciated value at time of relettering. 


CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock (deducting stock in treas- 
ury) on December 31 1918 consisted of: 
$221 ,785,500 00 
124,173,700 00 
$345 ,959,200 00 
Issued during the year: 


Common Stock issued in exchange for Convertible Bonds 
retired 

















$347 047,200 00 





The number of holders of the Company’s capital stock on 
December 31 1919, and the changes in number for the year 
were as follows: 

Number of Increase for 
Stockholders. the Year. 
31,281 389 
19, oll 894 
The outstanding Funded Debt of the System (deduct 


bonds in treasury) amounted, on December 31 1918, T0”$286. 639,989 20 
The neg changes in the Funded Debt occurred during 


ouleelinns Retired: 
Convertible 4% Bonds 
Obligations Issued: 
California-Arizona Lines First and Re- 
funding Mortgage 44%% Bonds 


Decrease of Funded Debt 1,086,531 50 
Total System Funded Debt outstanding Dec. 31 1919__$285,553,457 70 











Interest charges for year ending December 31 1920 will 
be approximately $11,628,000, or an average monthly 
charge of about $969, 000. 


TREASURY. 


Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding. 

The Company held in its treasury on December 31 1919, 
$4,532,650 01 cash, of which amount $1,820,034 49 was held 
as banker for its affiliated companies. In addition, the 
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Company and its affiliated railway companies own $19,013,- 
200 00 of Liberty Loan Bonds and Victory Loan Notes and 
$1,499,589 70 of short-term notes, which are carried in the 
general balance sheet in ‘‘Other Investments” and ‘‘Current 
Assets,’’ respectively. 


FUEL RESERVE FUND. 


The fund has been increased during the year by appro- 
priations of income, as follows: 


Amount to credit of Fund December 31 1918_.......____.- $2,033 ,684 25 
EE SED ST nn) ciinitientictibaahinnetbenttnamamemmnats 70,260 81 





eee: STE. I UE i titanate $2,103 945 06 


CONSTRUCTION OF NEW LINES. 


Although somewhat retarded by the scarcity of labor, 
definite progress has been made during the year toward the 
completion and placing in service of all but one of the new 
lines shown as uncompleted in the last Annual Report. 
The present status of these lines is briefly outlined in the 
following: 


BARTON COUNTY & SANTA FE RAILWAY. 


_This line, extending from Holyrood to Galatia, Kansas, a 
distance of 31.20 miles, was placed in operation July 1 1919. 


MINKLER SOUTHERN RAILWAY. 


With the consent of the Railroad Administration, work on 
the extension of this line from Porterville to Ducor, Califor- 
nia, a distance of 12.48 miles, was actively resumed about the 
middle of the year. Practically all the right-of-way has been 
secured, the grading and bridging is more than half completed 
and track laying is in progress. It is expected to have the 
line ready for operation about July 1 next. 


TULSA & SANTA FE RAILWAY. 


Since May 1912 your Company has been using the freight 
and passenger terminals of the St. Louis-San Francisco Rail- 
way Company at Tulsa, Oklahoma. Owing to the rapid 
growth of that city, these facilities became utterly inadequate 
for the proper handling of the traffic of both companies, and 
as there was no reasonable prospect of such terminals being 
suitably enlarged, an Oklahoma corporation, known as the 
Tulsa & Santa Fe Railway Company, was formed on De- 
cember 12 1917, to provide independent freight and passenger 
terminals to be operated by your Company under lease. 
The freight facilities were substantially completed and placed 
in operation May 1 1919. Work on the passenger facilities 
was deferred at the request of the Railroad Administration, 
and negotiations are now pending to determine whether the 
use of the St. Louis-San Francisco Company’s passenger 
facilitis cannot be continued on terms and conditions which 
will render the construction of independent passenger facili- 
ties unnecessary at this time. 


GOVERNMENT CONTROL. 


Federal control and operation of your properties ceased 
under the ‘‘ Transportation Act 1920” and corporate operation 
was resumed midnight of February 29 1920, but the proper- 
ties were not, at the end of Federal control, as it was agreed 
in the Compensation Contract they should be, in substan- 
tially as good condition and in substantially as complete 
equipment as when taken over by the President, pursuant 
to his Proclamation of December 26 1917. Adjustment and 
settlement of all matters relating to maintenance of your 
properties will be proceeded with as rapidly as consistent 
with the importance and difficulties of the questions in- 
volved. 

Thus far no settlements of any character have been effected 
under the Compensation Contract of November 22 1918, 
but an understanding as to the form of statement of accounts 
subject to queens settlement has been reached. The 
status as of December 31 1919 of accounts subject to such 
settlement was as follows: 


Due from the United States Government: 
Accrued Compensation—balance._.................-- 
Cash transferred December 31 1917___._--..---------- 
Agents’ and Conductors’ Balances December 31 1917--- 
Assets December 31 1917 collected 


$53,169,398 06 
7,948,850 95 
2,288,919 82 

12,399,216 95 
2,578,638 74 


$78,385,024 52 








Due to the United States Government: 
Liabilities December 31 1917 paid 


$25,499,314 17 
Payments for Co 


1,769,261 64 


rate TreaMegactions...o<cccccccccece 





a omer ined to January 1 1918 paid__.___.__..__.-_- 2,561,456 94 

xpen or: 
ompleted Additions and Betterments—Road-_-_-_-__-- 4,846,967 04 
Completed Additions and Betterments—Equipment_ 19,317,778 19 
gg REE FEN, ln RI lc 1,065,586 20 
$55,060,364 18 





Balance due from the United States Government__._-_- 


$23 324,660 34 





In the above statement the Government has been credited 
with $34,931,000 paid during the year on account of com- 
pensation but is charged with the estimated amount of 
additional compensation on additions and betterments 
reported as completed at December 31 1919. It does not, 
however, include interest due the Company on unpaid 
quarterly balances, an estimate of which has been made and 
included in the income account of the year and is carried on 
the balance sheet as an unadjusted debit account. 

Other accounts with the Government as of December 31 
+ but not subject to quarterly settlement, were as 
follows: 





Due to the United States Government: 
Uncompleted Additions and Betterments and Road 
PD tinted needa hada nebedasddeacon 


Due from the United States Government: 
Accrued Depreciation—Equipment 
Equipment Retired 


$12,996,725 82 


$10,994,254 55 
625,050 33 











Road Property Retired and Not Replaced_____________ 314,526 47 
Accrued Depreciation—Miscellaneous Physical Property. 80,441 85 
$12,014,273 20 

Balance due to the United States Government______ $982,452 62 


In addition to the above the Government is charged with 
material and supplies on hand at December 31 1917 and 
certain subsequent additions thereto stated in the accounts 
at time of transfer at a value of $23,977,558 08, for which 
material and supplies equal in quantity, quality and relative 
usefulness are to be returned at the end of Federal control, 
any differences in quantities to be accounted for at prices 
then prevailing. At December 31 1919 the Government 
was carrying a charge against the Company for expenditures 
for additions and betterments not approved by it and not 
reflected above amounting to $278,054 40. 

The retired property (road and equipment) and accrued 
depreciation accounts are as stated on the books of the 
United States Railroad Administration as of December 3l 
1919 and are subject to modification and adjustment to 
conform to a proper construction of the Compensation Con- 
tract. Minor adjustments may also be required in the 
accounts subject to quarterly settlement. 

These various accounts are grouped in the general balance 
sheet, pages 20 and 21 [pamphlet report], as United States 
Government accounts under current and deferred assets. 
deferred liabilities and unadjusted debit and credit accounts, 


EXTENSION OF GUARANTY. 


The Transportation Act, 1920, which provided for the ter- 
mination of Federal control, extended to railway companies 
under Federal control the privilege of an extension of Federal 
control guaranty for a period of six months ending August 31 
1920. Asa condition to receiving such guaranties, however, 
railway companies were required to execute and file with the 
Inter-State Commerce Commission, on or before March 15 
1920, a written acceptance of all provisions of Sections 209 of 
said Act. The result of such acceptance was to agree to pay 
to the United States the excess of railway operating income 
for said six months over and above such guaranty. 

After careful consideration, it was deemed advisable to 
accept the provisions of Section 209, and this was accord- 


ingly done. 
ALLOCATED EQUIPMENT. 


During the year there were finally allocated to the Com- 
pany and accepted by it 2,700 steel-underframe 40-ton 
capacity box cars, constructed under contracts between the 
Director-General of Railroads and equipment manufacturers. 

To finance the cost of this equipment the Company under 
date of January 15 1920 joined the Director-General in an 
equipment trust agreement with the Guaranty Trust Cdm- 
pany of New York. The cost of these cars has not yet been 
definitely determined, but it will not exceed $7,917,480. 
Under the agreement referred to the purchase price is pay- 
able in fifteen equal installments, payable on January 15 in 
each year commencing on January 15 1921 and ending on 
January 15 1935, with interest at 6% per annum from 
January 15 1920 until the date of payment, interest payable 
semi-annually on January 15 and July 15 in each year. 

At December 31 1919 the Company had received 2,450 
of the cars and liability for the estimated cost thereof, viz.: 
$7,151,256 is carried in the general balance sheet as an 
unadjusted credit account. 


GENERAL. 


The United States Railroad Administration continued to 
conduct the operations of your railway property during the 
calendar year 1919. A summary of the results of such 
operations for the years 1918 and 1919 is as follows: 

1918. 1919. Total. 
Operating Revenues.____-- 187 658,222 95 209,500,003 77 397,158,226 72 
Operating Expenses _____-- 135,793,050 49 156,026,127 11 291,819,186 53 

Net Operating Revenues. 51,865,163 53 53,473,876 66 105,339,040 19 
Taxes, less War Taxes____. 7,812,629 78 9,137,463 24 16,950,093 02 
Uncollectible Railway Reve- 

27 ,605 68 42,242 71 69,848 39 


RE ere IGS 
RelwayOperaGnginoome 44,024,928 07 44,294,170 71 88,319,098 78 
2,268,552 98 2,087,142 43 


Bqpens and Joint Facil- 
ty Rents ___- 181,410 55 


Railway Operating Income 
as defined in Federal 
Control Act... .- 44,206,338 62 42,025,617 73 86,231,956 35. 

Lapover revenues and expenses applying to the period 
prior to January 1 1918, adjusted by the Administration 
during Federal control, are included in the above, the net 
effect being a credit to “‘Railway Operating Income” of 
$729,197 40, the prior revenues exceeding the prior expenses 
by that amount; however, the above figures do not include 
additional mail pay which accrued to the Administration 
during these two years under decision of the Inter-State 
Commerce Commission of December 23 1919 in the Railway 
Mail Pay case, estimated at $3,191,000, which was taken 
into the Federal accounts for January 1920. 

The income of the Administration derived from your 
property during the two years, including additional mail 
pay, was in excess of the sum of the agreed compensation 
for the same period and the interest rental accrued to De- 
ecember 31 1919 on additions and betterments reported as 




















completed at that date. 
W. B. STOREY, President. 
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY—SYSTEM. 


Comprising The Atchison Topeka & Santa Fe Railway Company, Gulf Colorado & Santa Fe Railway Company, Panhandle 
& Santa Fe Railway Company, Grand Canyon Railway Company, Kansas Southwestern Railway 
Company, and Rio Grande El Paso & Santa Fe Railroad Company. 


DE. INCOME ACCOUNT FOR TWELVE MONTHS ENDING DECEMBER 31 1919. CR. 











$616,695 90 | Compensation under Federal Control Contract—Accrued__$44,615,087 26 

3,373,271 26 | Income from Lease of Road 160,939 65 
eee eeebboe 6,349 66 | Miscellaneous Rent Income 252,479 22 
NN ESLER SP EET Pee et eT 133,263 43 | Miscellaneous Non-Operating Physical Property 93, 69 
Miscellaneous Tax Accruals 32,302 77 | Dividend Income 7,214,058 00 
Interest on Funded Debt 11,654,259 20 | Income from Funded Securities 1,313 ,084 90 
Interest on Unfunded Debt 625,126 68 1,856,256 87 
Miscellaneous Income Debits.-........------.----------- 155,276 55 | Income from Sinking and Other Reserve Funds 73,159 56 
Dividend No. 42 on Capitai Stock, Preferred $3,104,342 50 Miscellaneous Income Credits 4,136,148 07 

ss a6 43 «6 ae sé é 


3,104 ,342 50 
6,208,685 00 
“sc “6 sé e6 ee Common $3 327,142 50 
as +s sé ¢¢ 6 ” 3,338,797 50 
a6 oy rT se oe 24 3,342,622 50 
se a “ “ se so 3,343,132 50 
13,351,695 00 


Appropriation for Fuel Reserve Fund 70,260 81 
OCalifornia-Arizona Lines Bonds Sinking Fund 15,843 97 
The 8. F. & 8. J. V. Ry. Co. Bonds Sinking Fund 13,354 00 
Balance, being Surplus for 12 months ending December 31 

1919 carried to Profit and Loss Account 23,438,818 99 


$59,715,203 22 $59,715,203 22 























DR, PROFIT AND LOSS ACCOUNT TO DECEMBER 31 1919. CR. 





Surplus appropriated for investment in physical property -- $64,572 45 | Balance brought forward from December 31 1918 $41,797,635 19 
Balance carried to General Balance Sheet 65,366,689 838 | Surplus for twelve months ending December 31 1919 23,438,818 99 
Sundry Adjustments 194,808 10 


$65,431,262 28 | $65,431,262 28 

















THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY—SYSTEM. 


Comprising The Atchison Topeka & Santa Fe Railway Company, Gulf Colorado & Santa Fe Railway Company, Panhandle 
& Santa Fe Railway Company, Grand Canyon Railway Company, Kansas Southwestern Railway 
Company, and Rio Grande El Paso & Santa Fe Railroad Company. 


GENERAL BALANCE SHEET DECEMBER 3] 1919. 
Balances Balances 
Dec. 31 1918. ASSETS. Dec. 31 1919. 
$710,071,807 79 Railroads, Franchises and Other Property, Including Stocks, Bonds, &c. (Exhibit A)__-_- $731,110,400 11 


Expenditures for Additions and Betterments, Construction and Other Capital 
22,916,443 02 During Current Fiscal Year (Exhibit B) 22,512,037 77 


$732,988 ,250 81 $753 ,622.437 88 
12,192,238 23 Investments, New Acquisitions (Exhibit C) 15,885,799 0 
5 53 erry , Fund 819 
37,648,808 61 Other Investments 35,394,013 76 


$782 ,829,303 18 $804,903 ,069 71 


$150,230,113 98 Balance brought down $172,302,412 01 
Current Assets: 
al 885.310 80 U. 8. Government—<Accrued Compensation $53,169,398 06 


99,773 41 Cash 4,282,650 01 
Time Deposits 250 ,000 00 




















200 ,000 00 ; 
251,664 61 Special Deposits 248.641 68 
1,512,680 10 Loans and Bills Receivable 1,499,589 70 
187,371 22 I EERE TOE LEE LL ER 17,365 74 
1,016,495 76 Miscellaneous Accounts Receivable ’ 
197,192 36 Materia] and Supplies 


53,370 55 Interest and Dividends Receivable 
122 56 Other Current Assets 
61,703,981 37 60,241,150 05 
Deferred Assets: 
$34,941 13 Working Fund Advances 
Guaranty Trust Co. of New York: 
2,033 ,684 25 Cash Deposit for Fuel Reserve Fund 2,103,945 06 
134,468 53 EE SEG ETE ee SE NS AES PREG HF TENT ea a rs, BERET aera eee py 26,330 14 
2,203 ,093 91 2,130,475 20 
46,540,596 65 U. 8. Government—Deferred Assets 49,219,874 54 
Unadjusted Debits: 
Rents and Insurance Premiums Paid in Advance 














$201,421 71 
1,148,983 57 ; 
05 28 1,570,691 28 
5 x a i i os 11,987,583 20 


ay LIABILITIES $297 452,16 28 
Capital Stock: 400 


$345 ,959,200 00 Outstanding (Exhibit D) $347 ,047,200 00 
Funded Debt: ) 

286 639,989 20 Bonds Outstanding (Exhibit E) 285,553,457 70 
160,230,113 98 Balance carried down 172,802,412 O1 


$782 ,.829,303 18 $804 ,903 ,069 71 


Current Liabilities: 
$9,500,000 00 





F1,350,4 
F6,000,2 
$258,028 ,4 


























Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 

ae pa Matured Un 


3,158,621 30 
39,560 47 
$22,059,861 62 $11,413,526 95 


264,112 196.639 49 
52,131,940 U.S8 68,057,090 00 
Unadjusted Credits: 

Tax Liability $3 499.878 30 

; 3,204,199 94 

Accrued Depreciation—Equipment 46,681,481 40 

Other Unadjusted Credits ; 10,233 ,092 60 
63,618,652 24 


U. 8. Government—Unadjusted Credits 278,054 40 
Corporate Surplus: 
$86,196,225 99 Additions to E roperty through Income and Surplus $86,260,798 44 
25,263 69 Funded Debt Retired through Income and Surplus 34,504 94 
92,322 68 California-Arizona Lines Bonds—Sinking Fund R 108,166 65 
10,005 53 The 8. F. & 8. J. V. Ry. Co. Bonds—Sinking Fund Reserve 14,118 28 
2,033 ,684 25 Reserve for Fuel Lands 2.103 ,945 06 


$88,357,502 14 $88 ,521,533 37 
41,797,635 19 Profit and Loss—Balance 65 


130,155,137 33 ee 153,888,223 20 
$258,028,473 29 $297 ,452,186 28 


We have examined the books and accounts of The Atchison Topeka & Santa Fe Railway and System Lines and certify that the above Balance Shees 
and relative Income and Profit and Loss Accounts are properly drawn up therefrom and show the correct income of the ompany’'s System for the yea 
and the true financial condition at the close of the year, subject to such adjustment as may be required in settlement of U. 8. Government accounts re~ 
ferred to in the President's report. We have been provided with satisfactory certificates from the Trustees as to the securities pledged under the different 
martes es, and we have also verified the cash items. Sea 


cago, March 25 1920. PRICE, WATERHOUSE & CO., Auditors. 
i 


a 














53,368,267 66 
49,153 79 
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GENERAL BALANCE SHEET—EXHIBIT A. 
RAILROADS, FRANCHISES AND OTHER PROPERTY. 
BEES DOG BE TOs bd se nn ddbondonactacedade. $710,071,807 79 

Expenditures for Additions and Betterments, Construction 
and other Capital Purposes during year ending December 
Se Peete savaevabbdondgtgdebeausaditnttiadilnitinnn 22,916,443 02 


ES RS Ep Re ames 5p RI ei ei a, 732,988, 
Transferred to Exhibit C: $732,988,250 81 


Investment in securities of terminal 
A PERE LE RE ee ee $1,832,759 65 
Western Oklahoma Railway...........-- 45,091 05 








1,877,850 70 


$731,110,400 11 
GENERAL BALANCE SHEET—EXHIBIT D. 
CAPITAL STOCK DECEMBER 31 1919. 





Issued .* In Treasury. Outstanding. 
Ee es $222,918,u00 00 $44,500 00 $222,873,500 00 
Bh ity ntvtrensaiicepinten easel 124,199,500 00 25,80000 #£124,173,700 00 











$347,117,500 00 $70,300 00 $347,047,200 00 

* Not ae $4,800,000 Preferred Stock placed in special trust for 

certain purposes by the Reorganization Committee and not yet used, nor 

$2,486,500 Preferred Stock in custody of the Central Union Trust Com- 
pany of New York as Trustee, but held subject to the Company’s order. 


GENERAL BALANCE SHEET—EXHIBIT OC, 
INVESTMENTS—NEW ACQUISITIONS. 


Expenditures to December 31 1918____.__________ 
Transferred from Exhibit A: -"~""""""""7"7" $12,192,238 23 


Investments in securities of terminal co’s__ $1,832,759 65 
Western Oklahoma Railway 45,091 05—1,877,850 70 


enditures during the your as Dec. 31 1919: $14,070,088 93 


orthwestern Pacific Railroad______._____- 1,779,407 56 
Healdton Pipe Line Company Capital Stock 372'800 00 





SO 19,382 71 
Real Estate held for future use__.________._ 10,550 81 
NE RT ee See 6,418 31 
Santa Barbara Tie & Pole Co.__.__._____. 500 13 





Deductions: $2,189,059 52 
Cherokee & Pittsburg Coal & 
SRR $260,781 65 
Ice Plant, San Bernardino.____- 24,901 49 
Ice Plant, Winslow_.......___- 28,981 96 
Power Plant, Winslow_.__..__- 850 15 
Rails and Fastenings leased to 
various parties... ............ 14,086 84 
Santa Fe Tie & Lumber Presery- 
LR ST CF 43,747 35— 373,349 44—1,815,710 08 





$15,885,799 O1 








GENERAL BALANCE SHEET—EXHIBIT B—EXPENDITURES FOR ADDITIONS AND BETTERMENTS, CONSTRUCTION AN 
CAPITAL PURPOSES DURING YEAR ENDING DECEMBER 31 1919. es 





























Additions and Other 
Name of Road. Betterments. Construction. Expenditures. Total. 
RE ED GE ED SEP Dl rec cchietbedamecoedsecudcebsetcobesotesaoocss FP FR) aS *$96,161 80 y P 
Atchison Topeka & Santa Fe Ry. (Coast Limes)................-.. eee A, § 2 ares aes ee . biitiodahbe ° 1) oe oad 35 
ee [eee OC Se PO Mil ccwncascdosogesesocceserecceassdocencenedset) ébhneehnenn See GPS ccccbesdeedtic 134,252 42 
es es 6S be Gl ovbe6cacesdoudednddedndasensdstasddabuaws (el OD Seen) Se ae 395,841 38 
I alia ee rns ts sed ete es Weldiaiiatieaas ds beasts an éo-atastieal Dis 2h otttbtabianeends | ade ducalsttadwe 21,258 19 
i AT CGN TL LY TIER I RE IR Rs, SOT Sea 904 41 
Mh. «on Lc natidoatnbetbbecdandscebasedenbooedon Mt! tinsskndhbene | secanaddimucds 1,444 18 
I in <A, SS in a a need ben th chit SR 2! © debiitndwiitne Ee nobaneiliiiaabn 115,887 49 
I IS, al ee inant on den dill tgs caieamiatibeninddn 5 yp POereneeeeeres *5 254 70 *2,090 64 
i i ee ee ee  aididtdabnotabcabacee gy RES Be. Fe at 13,489 08 
I I I, a ctioboccoendes Dae -) Ghesdimacteoace | &oceetatlbened 5,917 88 
Guif & Interstate Ry. of Texas—Santa Fe Dock & Channel] Co___....____-_ ee fF PRS POC ee re 348 13 
rr ee 22. UV steno hbbeonanetatubennsheoed Te nd ede iaiadeiing miedo 15,894 24 
So ol it bab nemerinabisbonesn Dt! te cehaduleodes & Ciindhninee 24,536 65 
FE a EL a aa I a ae eae me ae aE EE a Cee FE SS POA es 495,832 94 
Ee ee catihcniecenewinsesrde cob besceseesddcneessccenencernes Tort tt + wyeretenancen | epenseennbtns 27.243 5 
I i a i le. alle ermal eeeeadaeme gh PRE, PR ee iia Se 1,842 76 
I i ieee pat enseimeasl dL gt ee ere eer rere 20 67 
I ah ia 2,697 07 48 |g SPEER aes 309.563 67 
I a al a i a ee a i ee a ee oh ideal TERS GE | sasounsackende 798 ,423 99 
TL LTT ET LT ER eG SINT ND pee ee Rep nee sussotibantipien U ésizamabddaue 12,424 72 12,424 72 
I a i Lh ge a rn Seta ae 9,679 41 
ey CY SO, a ee pew oodtiotbassseaneccnue wewidion aaa in PEC TEEe OO f cnechnendadiie *177 024 94 
I a te iit ieee Dene Gt tC -ubebickoddeeen OB dbadbtiadaiiacs 241,141 67 
ED ee ee er ee ee 8 RS i Re eae ee 790 19 
I i he el etn fy SRE, SERRE PaaS 17,039 05 
pe besecsokboabedbaeocbendaneeséatae adnan t intdaiah tees 200 00 200 
rr rr re Ce ce... ie. oe 6 eee daidowtbbtstawbbounbe Tae... nisaionmbiinie E otbbimbotaete 7 054,059 85 
EE I ee Fe am Mea ae 3,427 39 | Dae - hacusecenccmn 127 27 
Ne a alti atlas eine iS 4 3 eee, Pee aa ,826,26 
ok eels td a dels pease di tbecsakieneobadbeeeaadhed sendhdaeiniok ef 8 ae 206 .952 86 
haan he hn ed acta ti bbadibabedsabsseudbhanowebabwd tM | é¢ pends eens 213,000 00 2.258 13 
ALLL ELT LRN DL ILI I POG TTT TE Pie OF | cnddkwoseencs | cvdcsvibionuds ; 64 
Me: $21,863,658 74 | $1,274,170 81 $124,208 22 | $23,262,037 77 
Deductions: ——— , 
i a a al de ek ee ee ae | 5 ivan 6 tshtte | sdéseudasistidion 750,000 00 
| $22,512,037 77 











* Credits. 























GENERAL BALANCE SHEET—EXHIBIT E—FUNDED DEBT DECEMBER 31 1919. 
} 
Rate of' | In 
Class of Bonds. Interest.) Issued. | Treasury. Outstanding. 

ee Bee eee COG 5 Ba boc cconscodvadwesnbnsotecnencovessgncbéense 4% $152,562,500 00 | $1,928,000 00 | $150,634,500 00 
Se, Pree Cee bf BeEocddé cwoccecedssoceseveencceoccnes dbépebsbseuss 4% 51,728,000 00 382,000 00 51,346,000 00 
re ee 2 i te. i sitenbbaswescbhotebonaobodoonbeodud 4% I i 7,975,000 00 
i SR TO a cah eepieeat ieusitiainanth eeddeenamianiits it taon 4% SS i 10,071,000 00 
Tam enomtinentas Snort LANO—Le SULT 1 1GOBc oc cccocececcoscocccesccecosesesesosos 4% - F tt 5 ere errs 22 545,000 00 
California-Arizona Lines—Due March 1 1962._....-..------------------------------ 4%% | 18,525,737 20 14,599 50 18,511,137 70 
Eastern Oklahoma Division—Due March 1] 1928.........-.-.-.-------------------- 4% fF 8 ff Be 28S ee 9 ,603 ,000 00 
Rocky Mountain Division—Dwue January 1 19065......- << -cccceocecceccccccccccces 4% | 3,000,  § eee Soe eee 3,000 000 00 
San Francisco & San Joaquin Valley Ry.—Due October 1 1940_-.-.-.----------------- 5% | 5,967,000 00 18.000 00 5,949,000 00 
Santa Fe Prescott & Phoenix Ry.—Due September 1 1942...-----------.----------- 5% | ee 4.940.000 00 
Chicago Santa Fe & California Ry.—Due January 1 1937...----.-----------.-------.- 5% | DS: ©. civoadbimewe 560,000 00 
Hutchinson & Southern Ry.—Due January 1 1928.-.--.------------------------------ 5% | Se 1 sdwecwsnccos 192,000 00 
rr, re Si eS Memb oeseeebneeotoundneuns 5% | I ai an ee 224,000 00 
OR OLE EEL ee rT ee He Ye laa a | Eh Rasa 2,820 00 

| $287,896,057 20 | $2,342,599 50 | $285,553,457 70 














(V.) Vivadou, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 
shares of capital stock ne ye arg total authorized issue), no par value. 
Co ration has no funde ebt. : 

Sens sales Sept. 1 to Dec. 31 1919, $1,790,256; Jan. 1 to March 31 1920, 

1,600,506. 

. Net earnings Sept. 1 to Dec. 31 1919, $420,435; Federal tax (est.) $120,- 
000: bal., sur., $300,435; net earnings Jan. 1 to March 31 1920, $278,082. 

It is estimated that the gross business for the full year 1920 will amount 
to about $8,000,000 and that net earnings will be at least $1,500,000. 
Compare V. 109, p. 895, 1086; V. 110, p. 1096, 772. 


White Motor Co., Cleveland.—New Capital—Report.— 


The stockholders will vote June 9 on increasing the capital stock from 
$25,000,000 to $30,000,000. A statement accompanying the notice of the 


meeti says: 

“Tf the stockholders act affirmatively the directors will be in a position 
to issue and sell stock from time to time and in amount deemed necessa 
to provide additional capital funds likely to be required by companys 
increasing business. No stock dividend is contemplated. f and when 
more stock is sold, stockholders will of course, be given subscription rights. 

The company has declared the regular quarterly dividend of $1, payable 
June 30 to stock of record June 15. 


} Calendar Years— 1919. 1918. 
ne ge Oy le aS OP sar 9 at yt Bt 4: 
Operati fit, after Ee a Le : , , ° 
ome iene. . ie tao — POE OR 746,505 433,091 





SE PRE ES Ce Pi eer 


$5.729.876 $6,380,585 
Federal taxes and reserve for contingencies - - - - - - - 2,860,000 3,700,000 











Oe alin $2,.869.876 $2,680,585 
PS letae rear ene pe 1'440,000 1,280,000 
8s Ee ame Nea eee Lee ee a ae ae eee ee eer $1,429,876 $1,400,585 
Pussies I a a 6,449,180 5,220,891 
ES LO AS FEET PONE eT ee $7,879,056 %$6,621,476 


—V. 109, p. 2446. 


(F. W.) Woolworth Co.—April Sales.— 
1920—A pril—1919. 
$10,743,878 $9,135,404 
—vV. 110, Dp. 1650, 1533, 


10s 47a | 1920—4 Mos.—1919. Increase. 
9} S08 414 $38,256,991 $32,584,629 $5,672,352 





Youngstown Sheet & Tube Co.—Stock Dividend.— 

The ‘‘Iron Age,’’ May 6, saysin substance: The directors have declared 
a stock dividend of 15,034 shares of Common stock, which is now unissued, 
payable July 1 to holders of record June 20. This disposes of all the auth- 
orized Common stock amounting to $20,000,000. 

The directors also decided that it was advisable to declare an additional 
stock dividend, as represented by surplus accumulated since organization 
of the company, and which will more nearly represent the value of the com- 
pany’s various properties and working capital. 

The stockholders are to vote on June 1 on increasing the Common capital 
from $20,000,000 to $100,000,000, the increase to consist of 800,000 shares 
of Common, par value $100. Theshareholders are also asked to waive their 
right to subscribe to $6,000,000 or 60,000 shares of the increased Common 
and to authorize the directors to sell this amount to employees of the com- 
pany “at such times and under such conditions as the directors may pre- 

e ’ 


Pres. James A. Campbell is quoted as follows: “If the stockholders, 
at their meeting, vote in favor of increasing the Capital stock, it is then the 
intention of the directors to declare a further stock dividend out of this 
increase in capital and stil] leave in the treasury a substantial amount of 
stock to be sold from time to time as the conditions of the company ma 
warrant, for further extensions, the securing of additional raw materia 
or working capital.’’—V. 110, p. 1858, 977. 








CURRENT NOTICES 


—T he advertising agency of Albert Frank & Co. is now housed in its new 
six-story building at 14 Stone St. In 1872 this concern began its career 
at 67 and 69 William St., where it occupied small space, Since then it has 
moved six times, including the present location, in the same neighborbood, 
due to more room required for its business expansion. Quick work was 
required to get the latest additional space required by the company, with 
the result that the present site was purchased in February last, the old 
building taken down and no money spared to rush the new structure to 
completion. The building, it is said, has the distinction of being the first 





to be built in this country for an advertising agency's own use. Albert 
Frank & Co. former! 
tation advertising. 
tion of their business. 


gave their chief attention to financial and transpor- 
ow merchandising accounts constitute a fair propor- 
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NORTHERN STATES POWER COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBEB 31 1919. 








Office of Northern States Power Company 
(Incorporated in Delaware). 
208 South La Salle Street, 
Chicago, Illinois, April 27 1920. 
To the Stockholders of Northern States Power Company: 

Your Directors herewith submit report of the financial con- 
dition of your Company and its subsidiaries, as of Decem- 
ber 31 1919; also a statement of operations during the twelve 
months ended on that date, and other detailed information, 
to which your attention is calle 

The earnings for the years ended December 31 compare 


as follows: 
919. 


1 1918. 1917. 1916. 
Gross Earnings.$9,875,934 34 et 392,664 40 $7,154, va 89 $6, tf ioe ae 
Net Earnings... 4,117, 31 ) 542,974 06 3,389.780 50 3,34 


4 

2 69 
Fixed Charges.. 1,999,055 83 1999" 713 64 1.709.837 74 
Balance 2,118, 236 86 i 620,260 42 1,679,942 76 


l, et 529 11 
Preferred Divi- 
dends 1,176,998 02 1,036,915 32 916,011 05 


en 740 ,236 39 
Balance Available 


for Amortiza- 
tion, Deprecia- 
tion and Com- 


mon Dividends 941,258 84 583,345 10 763,931 71 1,008,292 72 


There has again been a material increase in your Company’s 
business, due in part to the rapid restoration of normal 
activities, and in part to the development of new business. 
A marked feature of the year’s business was the very slight 
loss felt by the closing down of so-called war industries. 
The after-effects of the war, as shown in the higher prices of 
all farm products, have placed the farming communities in 
a very prosperous condition, reacting favorably upon all the 
industries in the territory served by your Company. This is 
especially true as regards the manufacture of farm imple- 
ments and machinery and equipment for flour mills and 
allied plants. 

The gross earnings of your Company increased 17.67 per 
cent over 1918, and net earnings increased 16.21 per cent. 
No increased rates of any consequence were made effective 
in 1919, but the increase in gross earnings reflected, in addi- 
tion to much new business, rate increases made effective the 
latter part of 1918. 

The entire balance of net income for 1919, after payment 
of preferred stock dividends and the setting aside of necessary 
sums for depreciation and amortization, was credited to sur- 
plus. No dividends were paid on the common stock during 
the past year. Depreciation and other reserves, as well as 
surplus earnings, as above, have been reinvested in better- 
ments and improvements to the property. 

Water conditions at the hydro-electric plants were above 
the average, and the heavy snowfall of the past winter 
promises a continuance of this favorable situation. 

The cost of coal in 1917 absorbed 17.36 per cent of the 
gross earnings, in 1918, 20.8 per cent and in 1919, 19.45 
per cent. Although the fuel cost continues to be a serious 
item in the operating expenses, and there is little indication 
of any reduction, it would seem that the growth of the busi- 
ness is carrying this burden with greater ease, and that while 
there may be further increases in the price of coal and in 
freight rates, the ratio of the fuel cost to gross earnings 
should not increase beyond the high ratio of 1918. 

It is expected that legislation will shortly be passed by 
Congress enabling further development of the hydro-electric 
power situations owned by your Company. 

Your Company is still faced with the high cost of labor, 
and there is little likelihood of any immediate recession. 
There are indications, however, that it is easier to retain 
the services of experienced help and that there is a slowly 

owing realization that labor must produce and do its share 
if it is to retain the great benefits which have accrued to it 
as a result of the war. 

Expenditures for new construction during the year 
—— to $3,455,930 22. 

pry By year 1919 the new 25,000-kilowatt steam tur- 
m.. at the Riverside steam plant of the Minneapolis Power 
Division was placed in operation. This unit provided much 
needed capacity, and due to its high economies has effected 
material savings in fuel consumption, compared with the 
smaller units which had been operating beyond their eco- 
nomical capacity during the past two years. The capacity 
of this power station has been increased four and two- 
fifths times since 1914. It is now by far the largest power 
source in this part of the country, and one of the larger 
steam stations in the United States. 

The work of installing a 4,000-kilowatt steam turbine, 
superheaters and miscellaneous equipment at Galena, Illi- 
nois, was carried on steadily during the year. The instal- 
lation was completed in March 1920 and the turbine placed 
in service. 

The installation of a 3,000-kilowatt steam turbine, stokers 
and necessary equipment in the steam station at Sioux Falls 
was also completed, and this unit placed in operation in 
January 1920. 

The installation of these economical new untis at the River- 
side steam plant, at Galena and at Sioux Falls has resulted 
in a fuel saving of 25 per cent to the extent of the current 





generated by these untis, and to that extent will tend to offset 
the loss in business due to a lessening of the activities of the 
zine mines 1n the Galena district. 

The following additions to your Company’s transmission 
and distribution lines were completed in 1919: 

A 33,000-volt transmission line, 11 miles in length, con- 
necting Shullsburg, Wisconsin, with Apple River, Illinois, 
to supply power wholesale to the Lena Electric Light & 
Power Company, serving the cities of Apple River, Lena, 
Nora, Stockton, Shannon and Lanark, Illinois; 

A 60 000-volt. ransmission line connecting Sious Falls with 
Pipestone on the Southwestern Division, which will enable 
the Company to shut down the small steam station in the 
latter city. This line is 54 miles long, 35 miles of which is 
new construction and 19 miles of which is a 13,000-volt line 
increased to a higher voltage. This line was placed i in service 
in the early part of 1920; 

Raising the voltage from 33,000 volts to 67,000 volts of 
the transmission tie line connec ting Faribault, Mankato and 
the Southwestern Division with Minneapolis and St. Paul, 
a distance of approximately 100 miles; 

Extensive additions to the underground and overhead 
distribution systems in the cities of St. Paul and Minneapolis, 
and the increasing of a large section of the distribution sys- 
tem in Sioux Falls for 4,000-volt operation. 

The following towns were connected to your Company's 
transmission and distribution systems during the year, all 
of which were supplied directly on a wholesale basis or were 
served through some company purchasing current from us: 
Warren, Ill. Prairie du Chien, Wis. 
Nora, fil. Woodman, Wis. 

Lena, Ill. Wauzeka, Wis. 
Pearl] City, Ol. Decorah, Iowa. 
Shannon, Ill. Claremont, Minn. 
Lanark, Il. Kilkenny, Minn. 
Apple River, fil. Belle Plaine, Minn. 

Your Company has made all necessary expenditures to 
maintain the properties in first-class operating condition. 

During the year your Company sold $1,499,000 00 of its 
first and refunding bonds, and underlying bonds aggregating 
$83,000 00 were retired through the medium of sinking funds. 

The relations of your Company with the various city 
officials, its customers and the communities generally are 
uniformly satisfactory, and due to the policy of good-will so 
consistently followed the Company has been enabled to 
obtain such inereases in rates as were necessary to maintain 
it in a sound operating condition. 

Upon the application of the cities of Fargo and Grand 
Forks the Railroad Commission of North Dakota held hear- 
ings to consider the fairness of our rates for electricity, gas 
and steam in these cities, and with the exception of a slight 
reduction in electric rates in Fargo our entire rate schedules 
in the two cities were sustained. 

Application had been made by the Minot Division to the 
Railroad Commission in North Dakota for an increase in 
electric rates in Minot, and during March 1920 a decision 
was rendered granting the increase applied for, to date from 
March 1 1920. 

There was no litigation of importance during the year. 

The sale of your Company’s preferred stock in the terri- 
tory served is being continued with marked success, 24,797 
shares, of a par value of $100 O00 per share, having been sold 
during the year; 2,712 new local shareholders were added to 
the Company's list. The policy of the Company in encourag- 
ing community ownership is undoubtedly for the best inter- 
est of all concerned, creating, as it does, such close relations 
between the Company and the citizens that it may be com- 
pared with the highest type of municipal ownership without 
the very serious drawbacks of municipal operation. 

The increasing popularity of this progressive step inau 
rated by your Company may be gauged by the following 
record of sales since the inception of the movement in June 


Bloomington, Minn. 
Coon Creek, Minn. 
Oxboro Heath, Minn. 
Essig, Minn. 

Frost, Minn. 
Bricelyn, Minn. 


Separate Seis. Par Velms ry) ae 


945 900 
1,967,100 
2,479,700 


$6 601,800 
1,432,600 


$8,034,400 


The holdings of preferred stock in the territory served by 
your Company now average approximately $10 00 per capita 
of the population served. 

Due to the continued high cost of labor and materials, 
your Company is reducing to the lowest possible limits the 
amount of construction work in the coming year, doing onl 
that necessary to provide adequate equipment for the anticl- 
pated steady growth in its business. 

Immediately following this report is given the report of 
the Treasurer, submitting general financial statement, cer- 
tified earnings statement of your Company for the twelve 
months ended December 31 1919, certified balance sheet of 
same date, also statement of comparative earnings. There 
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are also submitted statistics covering connected load, con- 
sumers, population, electrical and gas equipment, territory 
served and other detailed information, including physical 
description of property. 

The Board of Directors has constantly appreciated the 
loyal interest and skillfulindustry of the employees. A sur- 
vey of the entire situation—the results being herein set forth 
—calls for grateful reaffirmation of that appreciation. 

By order of the Board of Directors, 

H. M. BYLLESBY, 
President. 


REPORT OF THE TREASURER. 
Minneapolis, Minn., April 24 1920. 
Mr. H. M. Byllesby, President Northern States Power Com- 
pany, Chicago, Illinois. 

Dear Sir:—I beg to submit herewith general financial 
statement, certified earnings statement for the twelve 
months ended December 31 1919, and certified balance sheet 
as of the same date; also statement of comparative earnings. 

Respectfully yours, 
J.J. MOLYNEAUX, 


Treasurer. 


NORTHERN STATES POWER COMPANY AND SUB- 
SIDIARIES—SUMMARY OF INCOME AND 
PROFIT AND LOSS FOR THE YEAR 1919. 


(For details see report of audit below by Arthur Andersen & Company, 
certified public accountants.) 














Ee ee Se RO Fi SE ney SL oa $9,875,934 34 
EE EEL EET TE CN, LE 5,758,621 65 
EG TE a RE AE i Se RON eee $4,117,312 69 


a a Ee ae oh niin dh dhasbianeined een asn 


Balance for amortization of bond discount and expense, 
depreciation and dividends.......................... $2,118,256 86 

During the year 1919 the Company has earned and paid or 

accrued dividends on its preferred stock at the regular rate 


1,999,055 83 








of 7% per annum, which amounted to_________________- 1,176,998 02 
O_O Te AIT OE ee $941,258 84 
(This balance of $941,258 84 is equal to 15.25% on the out- 
standing common stock; however, your Company has 
appropriated for depreciation and amortization of debt 
discount and expense, as shown below) 
Appropriated for deprtéciation._______________._$450,000 00 
Debt discount and expense amortized__________- 175,000 00 
625,000 00 








Balance carried to Surplus Account____.____._____-____- 
This balance of $316,258 84 is equal to 5.12% on the $6,- 
170,000 common stock outstanding.) 
DEPRECIATION RESERVE. 
The balance in the depreciation reserve account on Decem- 


$316,258 84 








I a $839,325 48 
has been increased during the year 1919 from current 
I a i al nina inane 450,000 00 
ES Se a a ee eee SS ke eT $1,289,325 48 
Against the foregoing there has been charged for equipment 
retired from service, renewals, replacements, &c., less 
GE NE ET STS SSE 422,568 03 
Resulting in a net balance to the depreciation reserve ac- 
CUS GE SPOGEEGP Be BG Go cncccsccccoscéoccence $866,757 45 


SURPLUS ACCOUNT. 


The surplus account on December 31 1918 was__-.-.--.-.- 028) 457 93 








ee See Ge Gs on ennmbbedsddnaeawbode 16,258 84 

Making the surplus account December 31 1919..-------- $1,067,716 72 
ON DECEMBER 31 1919 

The foregoing undistributed surplus account of._....... _-.- $1,067,716 77 

And the depreciation reserve account on the same date of.. 866,757 45 

rr) 2 CES C8. .ccndmnpwoneneenneeesensneceon $1,934,474 22 


Representing the surplus earnings from operation which have been invested 
in extensions, improvements and additions to the property. 


MAINTENANCE, REPLACEMENTS & RENEWALS. 


All the properties embraced in the operations of the Com- 
pany and its subsidiaries have been fully maintained and 
are in excellent operating condition. 

The cost of maintenance of property for the year 1919 
amounted to $642,950 76, which is included in operating 
expenses. In addition to this maintenance there has been 
a total of $422,568 03 charged against previously existing 
depreciation reserve for replacements and renewals of prop- 
erty during the same period. The total expenditure for the 
year 1919, therefore, has been: 





I . elnbeeeeeeesonnaee $642,950 76 
For replacements, renewals, &c., net..........----.--...- 422,568 03 
Total for maintenance, replacements, renewals, &c. (net).-$1,065,518 79 
TAXES. 
The taxes included in the operating expenses of the year 
PE Uh. a eee edit be ebsbwaeeeembaawii $709,706 49 


CONSTRUCTION EXPENDITURES. 


For the year 1919 there was expended for additions, improve- 
ments and betterments to the properties an aggregate net 


SE WilatG ecekdaiucdscockecaonicescctuseubeseses $3,455,930 22 





Arthur Andersen David Himmelblau 
W.H. Andersen, Resident Manager W.C. Reyer, Public Utility Dept. 
F. M. Simons Jr., Industrial Engineering Dept. 


ARTHUR ANDERSEN & CO, 
Certified Public Accountants 


Chicago * New York Milwaukee 
Telephone Randolph 5386 


Harris Trust Building 
Chicago, March 13 1920. 

We have audited the books and records of the Northern 
States Power Company of Delaware and Subsidiaries for 
the year ended December 31 1919, and we hereby certify 
that, in our opinion, the attached Consolidated Balance 
Sheet and Consolidated Income Account correctly reflect 
the financial condition at December 31 1919, and the results 
from operations for the year ended that date. 

ARTHUR ANDERSEN & CO., 

Certified Public Accountants. 





NORTHERN STATES POWER COMPANY OF DELA- 
WARE AND SUBSIDIARIES—CONSOLIDATED 
INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1919 AND SUMMARY OF 
SURPLUS ACCOUNT. 


Gross Earnings— 


a a cad sadism tts se tists wien ns eresie thah ium db seen eh evemainl $8,584,278 29 
ins ia ea wh aemineaiatne tibia mand 523,120 27 
ai an as wp epdnitiles hip ak th Nib bp ven din wiamadeeeel 574,125 61 
EE SE bon dunedoeedecbeacbeonadkwmmuadde 68,014 88 
Pe SO SPURS cnn cc acddasonnéaendnckidwsiente 126,395 29 





Es A nan phe snnweenennmnwbiuce neal $9,875,934 34 
Operating Expenses and Tazes— 








i a i ea 8 oatmeal $4,405,964 40 
pS REE I ae Sie ee 642,950 76 
IE aN EA EL BE e RIGS 709,706 49 

Total Operating Expenses and Taxes___.....-..--..-..- 5,758,621 65 
FEES SS DEA NER Te NE et Gn te em $4,117,312 69 
SE SED LR oxtbucnncsdcauadbnnnsddcéhadbnens 1,999,055 83 





Net Income Available for Amortization of Debt Discount 
and Expense, Depreciation and Dividends._.......__- $2,118,256 86 

















Deduct 
Preferred Stock Dividends. .................- $1,176,998 02 
Aner for: 
I 0 ot inane ni emtina iad $450,000 00 
Amortization of Debt Discount 
nc itrenadbeeateal 175,000 00 
625,000 00 
1,801,998 02 
Balance carried to Surplus Account...............__.. $316,258 84 
i I I eRe ie hse 751,457 93 
Total Surplus December 31 1919, per Balance Sheet_____ _ $1,067,716 77 


NORTHERN STATES POWER COMPANY OF DELA- 
WARE AND SUBSIDIARIES—CONSOLIDATED 
BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Capital Assets: 
lant, Property, Rights, Franchises, &c............. - $60,890,912 86 
Collateral and Other Cash Deposits: 
Deposits under First and Refunding Mort- 
gage Bonds: 


RC an $219,300 00 
Dt Set Mi. cocwsdececoneuaconae 49,047 81 
EE SD Gee oncsidadedaneakveten 7,767 21 

















. 276,115 02 
Investments in Stocks and Bonds of Other Companies, 
EE, Aiea tininaini ads ads wikaind ein dibibenieietediniiias 51,714 25 
Debt Discount and Expense in Process of Amortization 
(including $268,000 00 Expired) .......-..-.---- 2-2 4,956,302 30 
Deferred Operating Charges, &c.: 
pp BO ee ee $35,519 27 
Miscellaneous Deferred Charges, Unad- 
fb 39,856 31 
Rate Investigation Expenses___........-- 26 ,964 31 
Extraordinary Operating Expenses in 
Process of Amortization..............- 108,839 74 
211,179 63 
Current Assets: 
Cash on Hand and in Bank. ____--_--_--- $1,696,427 76 
U. 8S. Liberty Bonds ($50,000 00 Pledged 
as Security for Notes Payable, per Contra) 237 ,450 00 
Cash Deposited for Bond Interest.__.._ _- 10,380 00 
Accounts and Notes Receiv'le $1,035,891 02 
Less—Reserve for Uncol- 
lectible Accounts_.... .- 72,725 93 
963,165 09 
I ne eee en 237 344 29 
Due from Fiscal Agents for December Pre- 
ferred Stock Sales, &c................- 219,079 03 
Pn ncineaveseesesesemeadasownee 1,183,184 81 
4,547,030 98 
BOE oc caccconnccesoesusuceessovesosbbbentiococooens $70,933 ,255 04 
LIABILITIES. 
Capital Stock of Northern States Power Co. of Delaware: 
uthorized: 


7% Preferred, 500,000 Shares, $100 Each $50,000,000 00 
Common, 500,000 Shares, $100 Each... 50,000,000 00 


$100,000 ,000 00 








Issued and Outstanding: 
7% Preferred, 179,400 
Shares, $100 


Bach..... $17,940,000 00 
Less—In ‘Treasury...-.-.- 100,500 00 
$17,839,500 00 


ad ’ 
Common, 61,700 Shares, $100 Each_.... 6,170,000 00 
$24,009.500 00 
Minority Stockholders’ Equity in Stock of Companies in 
111,500 00 








Southwestern Minnesota Division 
Funded Debt: 
Northern States Power Company of Minne- 
sota 25-Year 5% First and Refunding 
Mortgage Bonds, Due April 1 1941-...-- $24,567,500 00 
Underlying Bonds: 
Minneapolis General Elec- 
tric Co. 30-Year 5% First 
Mortgage Bonds, due 
December 1 1934------ $7,403,000 00 
Southwestern Minnesota 
Division Bonds... ...-.-- 





7,956,000 00 
Company of 
$7,805,000 00 

2,000,000 00 





32,523,500 00 
Unfunded Debt—Northern States Power 


Minnesota: 
10-Year 6% Gold Notes, Due April 1 1926- 
5-Year Sinking Fund Convertible 7% Gold 
Notes, Due August 15 1923...-..-.-.--- 


Current Liabilities: 
Notes Payable ($45,000 00 Secured by Hy- 
thecation of $50,000 00 U. 8S. Liberty 
onds, a I 
Se oi aad anda nine 
Accrued Interest on Funded and Unfunded 
_ eae’... a 





9,805,000 00 


$283,178 50 
570,565 60 


523,074 08 
3,949 16 
661,721 98 
313,045 43 
21,612 85 
17,206 14 
250 23 
20,438 88 


SE i teenies 
Accrued Preferred Stock Dividends..-....- 
Standard Gas & Electric Company 
Byllesby Engineering & Management Corp. 
Consumers’ EEO: LI I AP 
Miscellaneous Outstanding Liabilities----- 


Reserves: 
Depreciation and Replacements.......--.-. $866,757 45 
Special Maintenance......---cccccecccece 59,237 97 





2,490,042 85 





925,995 42 
1,067,716 77 





$70,933,255 04 
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CAPITALIZATION. 
NORTHERN STATES POWER COMPANY. 
Northern States Power Company was incorporated under 
the laws of Delaware in 1909. 
The total number of preferred and common stockholders 
of the Northern States Power Company at the last closing 
of the books was 10,972. 


Preferred Stock, 7% Cumulative, Authorized, $50,000,000. 


The outstanding issued preferred stock on December 31 
1919 was $17,839,500, an increase of $2,033,000 during the 
year 1919. 


Common Stock, Authorized, $50,000,000. 


There has been no change in the issued common stock 
since the last annual report. On December 31 1919 there 
was outstanding $6,170,000. 


THE MINNEAPOLIS GENERAL ELECTRIC COMPANY. 


First Mortgage 5% Bonds, Dated December 1 1904, Due 
December 1 1934; ‘Authorized, $8 ,000 ,OO00. 

Retired through Sinking Fund, $597,000; outstanding 
December 31 1919, $7,403,000. 

There were $76,000 bonds redeemed through the opera- 
tion of the Sinking Fund during the year 1919. These are 
the only underlying bonds outstanding in the hands of the 
public. However, other bonds which are not underlying 
are explained in a later paragraph. 


NORTHERN STATES POWER COMPANY (OF MINNESOTA). 


First and Refunding Bonds, Dated April 1 1916, 
Due April 1 1941; Authorized, $100,000,000. 


The issued first and refunding 5% bonds increased 
$1,499,000 during the year 1919, making the outstanding 
at the close of the year $24,567,500. On December 31 1919 
the Company had cash of $219, 300 on deposit with the trus- 
tee of these bonds, to be withdrawn against construction 
expenditures. 


NORTHERN STATES POWER COMPANY (OF MINNESOTA). 
Ten-Year 6% Notes, Dated April 1 1916, Due April 1 1926; 
Authorized, $12,000,000. 

The outstanding issue of these notes was $7,805,000 on 
December 31 1919, there having been no change during 
the year 1919. 


NORTHERN STATES POWER COMPANY (OF MINNESOTA). 
Five-Year 7% Gold Notes, Dated August 15 1918, Due Aug- 
ust 15 1923; Authorized, $3,500,000. 


The outstanding issue of these notes was $2,000,000 on 
December 31 1919, there having been no change during 
the year 1919. 


Option Warrants, Issued April 11916, Maturing April 1 1922. 

There was no change in the option warrants during the 
year 1919. On December 31 1919 the outstanding was 
78,050. 


Other Securities. 


Properties acquired during the year 1917 had outstanding 
on December 31 1919 $553,000 bonds and $111,500 of stock 
not owned by Northern States Power Company, there having 
been $7,000 par value of these bonds retired during the year. 
The interest of your Company is a security investment until 
the remaining stock is acquired, at which time the $553,000 
bonds will become an underlying i issue of the Northern States 
Power System. 

Certain of your subsidiary companies have outstanding 
securities, but all of these are owned by Northern States 
Power Company, and are pledged as collateral to its first 
and refunding 5% bonds. 


NORTHERN STATES POWER COMPANY (OF MINNESOTA). 
Preferred and Common Stocks. 

Northern States Power Company of Delaware owns all 
of the capital stock of Northern States Power Company of 
Minnesota, except qualifying directors’ shares, and the 
changes in the stocks of the two companies are identical. 


NORTHERN STATES POWER COMPANY AND SUB- 
SIDIARIES—COMPARATIVE INCOME 
STATEMENTS YEARS ENDED DE- 
CEMBER 31. 


Gross Earnings. 
$9 875,934 34 
ep ry Te 4( 





860,96 

1,289 295 58 

The above figures include for the fall years all properties 

now comprised in Northern States Power Company, which 

gives a comparison of the growth in earnings of the terri- 
tory served. 


Gross Earni Net Earnings. 


%4 117,312 69 
2,974 06 


Pt pe pl path fh fh fh fl 


.068 ,993 25 
723,754 75 301,938 65 


These figures include the properties only for the period 
operated by the Nortbern States Power Company. 





NORTHERN STATES POWER COMPANY AND 
SUBSIDIARIES. 
PROPERTIES EMBRACED AND POPULATION. SERVED. 


Minnespolis, Minnesota, Division. Served with electricity in 
Minneapolis and surrounding territory, including St. Croix Falls, 
Wisconsin, and communities adjacent thereto 

St. Paul, Minnesota, Division. Served with electricity in St. Paul 

a immediate suburbs, and as to part of the territory, with 319.900 


m hea 

Stillwater, hehe ay Division. Served with electricity and 
artificial gas in Stillwater and South Stillwater, electricity in 
a" Bear and smaller communities, and artificial gas in Hud- 

Wisconsin 20 .000 

Fores, North Dakota, Division. Served with electricity, arti- 
ficial gas, steam heat and street railway in Fargo, artificial gas 
and street railway in Moorhead, Minnesota, and electricity and 
street railway in Dilworth, Minnesota 

Sioux Falls, South Dakota, Division. Served with electricity in 
Sioux Falls and surrounding territory 

Galena, Illinois, and Platteville, Wisconsin, Division. Served 
with electricity, principally in extensive zinc mining operations-— 

Grand Forks, North Dakota, Division. Served with electricity, 
artificial gas and steam heat in Grand Forks, electricity and 
artificial gas in East Grand Forks,, Minnesota, and electricity 
in Red Lake Falls and surrounding territory 

Mankato, Minnesota, Division. Served with electricity and arti- 
ficial gas in Mankato, and electricity in surrounding territory _- 

Faribault, Minnesota, Division. Served with electricity and arti- 
ficial gas in Faribault and Northfield, and electricity in sur- 
rounding territory 

Minot, North Dakota, Division. Served with electricity, steam 
heat and telephone in Minot, electricity in surrounding territory, 
and, as to part of territory. ‘with telephone 

Southwestern Minnesota Division. Served with electricity in a 
froup = communities located in the southwestern part of 

nnesota 


429,350 


29,500 
34,200 
42,250 


18,100 


46 ,800 


39,000 


15,200 





1,022,000 


In addition to the foregoing, the lines of the Company 
serve a rural and farming population of large proportions, 
which is not included in the above figures, and which is 
continually absorbing increased amounts of electricity and 
artificial gas furnished by the various divisions. 


COMMUNITIES SERVED. 
Service Classified by Communities— 
Electricity Only 
Electricity and Gas 
Electricity and Steam 
Electricity and Street Railway 
Electricity, Gas and Steam 
Electricity, Gas and Street Railway 
Electricity, Gas, Steam and Street Railway_-_-_-_--_- ich dainrnininddiioe 
Electricity, Steam and Telephone 
Gas Only 


Total Communities Served 


Communities Classified by Service— 
ne 


m 
Street Railway 
Telephone 


Total Communities by Class of Service 


MISCELLANEOUS STATISTICS. 
. 31 Dec. 31 Dec. 31 
1918. 1917. 
265 101,438 95,480 
12,982 11,909 11,782 
740 709 


716 
2,016 1,842 


2,159 
131,003 115,898 110,137 
15,105 


14,460 
Dec. 31 
1919. 
No. motors connected. 16,454 14,363 
Horse powersin motors 175,562 159,043 


50-watt equivalents 

connected 1,998,522 1,815,278 
City arcs connected _ 3,624 3,611 
13,105 


— incandescents con- 
ected 13,344 
Total K.W.connected. 308,073 269,588 


Electric distribution lines December 31 1919 
Electric transmission lines December 31 1919 
Gas output, year 1919 

Gas output, year 1918 


Dec 
Consumers Connected: 191 19. 
lectric 


ae 








Total Consumers... _ 





Increase over prev. yrs. 


11,237 
102,247 
1,532,258 
0 


12,734 

127 ,689 

1,718,134 
5,72 


11,891 
91,94 


50.806.450 cu. ft. 


17,159,950 cu. ft. 
386 493 ,939 k.w.-h. 





Increase 1919 over 1918 
Electric output, year 1919 
Electric output, year 1918 350,827,299 k.w.-h. 

Increase 1919 over 1918 35,666,640 k.w.-h. 

The generating plants and substations of the subsidiary 
companies of Northern States Power Company are generally 
contained in modern structures, all adapted to their purpose, 


and contain a total rated capacity of equipment, as follows: 
migetete Stations: 





Reciprocating engines and turbines 
Water wheels 
Rating of generators 
High-voltage transformers 

Gas plants have generating and holder capacity as follows: 
Generating capacity per day ,000 
Holder capacity 1,177 000 cu. ‘ft. 


SUMMARY OF GAS EQUIPMENT DECEMBER 31 1919. 











May 8 1920.] 


THE CHRONICLE 


1987 











The Commercial Times. 
COMMERCIAL EPITOME 
Friday Night, May 7 1920. 

Trade continues to shrink. Wholesale, jobbing and retail 
business is smaller. The people are buying less; thay are 
tired of higher prices. Evidently there is a silent revolt 
against living costs on the part of large sections of the popu- 
lation in various parts of the United States. Partly, how- 
ever the reduction in trade is due to the lack or adequat 
railroad transportation. Also the cold raw spring, the most 
backward in many years, hurts the sale of spring and summer 
goods. Manufacturers and dealers in other words are faced 
with peculiarly unfavorable conditions. In the dry goods 
trade, too, there is a fear of cancellations. To make mat- 
ters worse banks are tied up with loans which cannot be 
liquidated because of the non-arrival of the merchandise 
tied up on the railroads. The money situation, too, natur- 
ally attracts increasing attention. Rates are high with the 
reserves of the Federal Reserve banks down to a law record 
percentage. Add to all this the bane of oppressively high 
prices or in other words the high cost of living, a rather 
gloomy stock market, and pessimistic talk about the world’s 
prospective crops,and the picture certainly is not especially 
attractive. Farmers cannot market their crops to any 
satisfactory extent. Manufacturers find it hard to get fuel 
and raw materials, and no less difficult to deliver the finished 
product to buyers. It is said that there are nearly 25,000 
ears loaded with grain on the tracks between New York and 
Pittsburgh, some of which have been there for a month or 
more. Meanwhile widespread economy of itself apart from 
other causes is having some effect on prices. In various parts 
of the country they are being reduced. This fact naturally 
reacts upon jobbing and wholesale lines. There is less and 
less disposition to order merchandise heavily for distant 
delivery. Nobody knows what prices are going to be 
The uncertainty as to deliveries, it will be readily under- 
stood, also handicaps business, although here and there 
there is a slight improvement at points which happen to be 
favored for the time being at least with a somewhat larger 
supply of cars. The South and the Middle West are having 
the best trade, but it is not what it was at one time. It is 
noticeable, too, that failures though fewer are often for larger 
liabilities than has generally been the case. As for the crop 
outlook rains in Texas have benefited cotton, the unwelcome 
rains in the eastern cotton belt have died down, and the 
weather for seeding the grain crops has been better. The 
spring wheat acreage will be to all appearance much smaller 
than that-of last year, but that of corn may increase under 
wed spur of remarkable prices; also that of oats, rye and 

arley. 

A significant, perhaps a momentous, thing occurred to-day 
in Paterson, N. J., a big silk manufacturing centre. It may 
mark the turn of the tide. For silk mill owners there is 
response to a demand of their workmen for higher wages 
than even the abnormally high rates already being paid, 
promptly reduced them 2% cents per yard of output and 
announced that if this reduction is not accepted they will 
close their mills. This incident may turn out to be the hand- 
writing on the wall. It will probably not be the first in- 
stance of the kind if sales decrease, deflation progresses and 
economy cuts the Gordian knot of exorbitant prices, which 
afflict an overtaxed and sorely burdened but hitherto pa- 
tient people. At New York in the last five years the cost 
of living has increased 103%. 

Not only do high prices still prevail, but the Federal Re- 
serve Bank points out that they are either higher in many 
cases than they were in January and February or 1n some 
other cases but little lower. On the whole, very little prog- 
ress has been made towards a reduction of either com- 
modity prices or merchandise credits during the first four 
months of 1920. The usual credit liquidation of January 
and February did not occur this year, and, while during 
February the steadily rising indices of commodity prices 
halted, or even showed signs of declining, they resumed 
their upward course during March and April, accompanied 
by increasing bank loans. Deflation of merchandise loans 
and merchandise prices is something that lies ahead. It 
ought to come and it is bound to come. Chicago bread 
prices jumped from 10 cents to 12 cents a loaf as a result of 
an increase in wages of bakers to $55 a week for day work. 
Such wages mean an income far higher than many a pro- 
fessional man has. 

The present high cost of living is undoubtedly chargeable 
partly to a breakdown in railroad transportation. Repre- 
sentatives of the Middle Western States from Canada to the 
Gulf have appealed to the Inter-State Commerce Commis- 
sion for relief both for that section and for the East. While 
people in the East are paying exorbitant prices for food prod- 
ucts, food is piling up in the Middle West to an extent that 
threatens financial inconvenience. Banks cannot collect 
on loans. Merchandise cannot be delivered and loan 
transactions terminated. Scarcity of freight cars in the 
producing States and their accumulation in the East caused 
the mischief. Farmers’ stocks of grain in the Mississippi 
Valley are large and potatoes are rotting there while they are 
sold here at unheard of prices by the pound. 

Shoe manufacturers state that prices next fall will be 
lower because of lower prices for leather. Haberdashers 





promise to reduce prices of collars to 25 cents each. They 
have been 35 to 50 cents and generally 40. Agitators 
against high prices have been urging the people to wear 
celluloid collars and strike back at haberdashers and laundry- 
men. Some woolen mills are reported to be closing down. 
Raw silk has declined sharply. The Japanese silk trade 
was hard hit by the Japanese panic. Japan has had to re- 
move the embargo on exports of cotton yarn. The silk 
situation at Tokyo is reported to be bad. The Silk Exchange, 
it seems, has closed again with prices tending downward. 
Japanese sugar cane companies are to ship 50,000 tons of 
sugar to the United States. Japanese prices of imported 
tin plate, chemicals, fertilizers, and steel are far below 
the market prices in the United States with trade in a state 
of collapse and money tight. Silks at one point in Japan 
have fallen 50%. 

Contradictory rumors are in circulation as to the number 
of men on strike in New Bedford. Some advices said the 
strike affected 37 cloth mills and that 20,000 workers were 
idle. It was the weaving departments which were either 
closed entirely or very badly crippled, the rest of the plants 
in all but two cases being in operation. Two mills have 
returned work and other mills are said to be making progress 
toward a resumption of work. New wage increases from 
$1 an hour to $1 25 or $10 per 8-hour day for twenty crafts 
have, it is stated, cut building operations at Chicago in half. 
The scale a year ago was 75 cents to 80 cents an hour. 
Laborers advanced from 75 to 80 cents an hour. Workers, 
it is pointed out, may soon find themselves with high w 
scales but no employment. In big woolen mills of Rhode 
Island higher wages are demanded. The United Textile 
Workers of America have demanded for all textile operatives 
affiliated with it a general wage advance of 17144% to go into 
effect in June. Such an advance would make a total 
cumulative advance of 143% in wages at Fall River since 
Jan. 23 1916. Yet the trade of the mills has of late fallen 
off sharply. 

Strange as it sounds Australia may import wheat in 1921 
owing to a poor season, due to drought. Great Britain 
refuses the petition of the Australian Wheat Board to forego 
the balance of 1,500,000 tons owing her. West Australia 
refuses to contribute to the shipment and other provinces 
may follow suit. 

STOCKS OF MERCHANDISE IN NEW YORK. 
May 11920. April11920. May 11919. 
CN, NG nc cekudosonn bags.896 ,366 747,742 504,527 


0 RS ee eas mats. ,362 1,968 3,073 
OR, «i hl bags.508,311 461,595 420,332 
RENNER, peter Rep eS” tons. 25,378 28 ,966 53 ,639 
I a ae el i No. Not published 

i i aa el bales. 9,548 9,809 63 .337 
a i a ae barrels. 7,100 5,400 


8, ® 

LARD higher; prime Western 20.90 @2lc.; refined to the 
Continent, 23c.; South American, 23.25c.; Brazil, in kegs, 
24.25c. Futures were rather irregular with May lower. 
Later came a rise with grain. Packers sold on advances. 
Lard stocks have decreased moderately. Hogs declined, 
but as grain advanced at times packers bought. Later 
there was a good demand for lard and ribs, contrasting with 
buyers’ indifference about pork. Shorts covered freely. 
To-day prices advanced closing higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
May delivery....-- cts_19.80 19.82 19.75 19.90 20.30 20.40 
July delivery.__......- 20.55 20.62 20.70 20.85 2:.10 21.20 
September delivery.... .... ttn save teins 21.90 21.97 


PORK quiet; mess $42 @$43; family $50@$53. May pork 
closed at $36 and July at $36.80, a decline for the week. 


Beef steady; mess $16@$18; packet $17@19; extra India 
mess $40@42. Cut meats higher; pickled hams, 10 to 20 
lbs., 304%, @30%e.; pienic, 16°, @18 Ke.; pickled bellies, 6 
to 12 lbs., 26@28e. On May 1 the Chicago statement of 
meat stocks showed an increase of about 2,750,000 Ibs. 
Butter, creamery, extras, 6144,@62'%c. Cheese, flats, 20@ 
31%e. Eggs, fresh gathered, extras, 49@49 4c. 


COFFEE on the spot has at times been more active and 
firm; later, it was quiet; 7 Rio 15%ce.; No. 4 Santos, 2334@ 
24\4c.; fair to good Cucuta, 2144@22c. Futures advanced 
with a sharp rise at Rio and Santos. An importer now in 
Brazil is supposed to have been buying here. Some advance 
in stocks at one time also helped coffee. At other times a 
decline in stocks has had a more or less depressing effect on 
coffee. The stock at Rio is only 313,000 bags however, 
against 681,000 a year ago and at Santos 2,342,000 bags 

ainst 5,833,000 at this time last year. On the other hand 

ew York has a stock of Brazil of 851,255 bags against 
570,184 last year; total in sight for the United States 1,487,- 
376 bags against 1,259,948 a year ago. Europe sold but 
the trade bought freely. To-day prices advanced ending 
higher than a week ago. 


MEETS. Pea cts .15.31@15.32! December__......cts.15 09@15.10 
me FR RELY BEE. 15 6115.62 January cousebieteadiien 15.09@15.10 
0 eee a TES y Eo, ee 15.09@15.109 


SUGAR has been higher, centrifugal 96 degrees test 
Cuba 19.56c., Porto Rican 19.56c. Cuba for second half 
of May loading sold at 18 4c. f. o. b.; June shipment at 19e. 
equal to 20.06c. duty paid; 100,000 bags sold early on the 
week it is understood at 19@19%c. cost and freight June, 
July and August shipment; Guantamano May loading sold 
at 19%¢c. f. o. b.; Java firsts, May shipment at 18c. c. 1. f. 
and July and Aug. at 174c. ¢. 1. f.; Porto Rico has been 
quiet owing to the strike and the doubt as to when shipments 
could be made. In any case of late buyers have been dis- 





1988 


THE CHRONICLE 


[Vor. 110. 








inclined to pay asking prices. Cuban exports are larger to 
Atlantic ports north of Hatteras reaching 96,937 tons, but 
receipts at the Cuban porst were smaller i. e. only 132,054 
tons compared with 154,353 tons the previous week and 
170,729 tone a year ago. Stocks at the ports are only 
672,947 tons against 1,038,984 tons in 1919 and 1,077,905 
in 1918 at the corresponding date. Refined 1844@23c. 
for granulated. The 1919-20 crop is computed by the All- 
American Sugar League as 5,000,000 tons less than that of 
1913-14 when the world’s total production of cane and beet 
sugar was 20,655,900 tons. If this estimate is reasonably 
correct this year’s crop is only 75% of that of the year before 
the war. The increased consumption of candy and other 
sweets under prohibition has raised the per capita consum- 
tion to probably an unheard-of total. The beet sugar crop 
in the United States in 1919-20 is put at 726,500 tons against 
874,000 in 1915-16 and 733,401 tons in 1913-14. Louisiana’s 
crop this year according to one estimate is only 121,000 
tons against 280,900 tons last year, The Statistical Sugar 
Trade Journal shows a remarkable decrease in the world’s 
crop of sugar. The German crop in 1913-14 was nearly 
3,000,000 tons and now only 935,000 tons. The European 
crop in 1913-14 it is stated at 8,684,762 tons and this year 
not 4,000,000 tons. Futures here advanced to-day and end 
higher than a week ago. A bill introduced in the House of 
Representatives would bar speculation in sugar and pro- 
hibit resales by dealers “without reasonable justification.” 
The Utah-Idaho Sugar Co., western beet sugar company, 
increased the price of granulated sugar from 13 cents to 
2234 cents a Ib. 
cts . 1 


| aa 
‘ 


cts .18.57@18.60 


1@18.75 | August 57 
y 18.45@18.50 


55@18.75 September 
59@18.60 | 


Oils—Linseed quiet and easier; $1.67 to $1.72 was quoted 
for carloads, May-June delivery and $1.70 to $1.75 for five 
bbl. lots immediate delivery. One crusher on the 5th inst., 
it is said, was offering oil at $1.65, and he is quoted as saying 
that any amount was obtainable at that figure. Cocoanut 
oil, Ceylon bbls. 18¢., Cochin 1834@19c. Olive 33.10 @ 
$3.25. Corn, car lots, 20ce. Cottonseed, crude, immediate, 
$15.50. Spirits of turpentine, $2.45. Common to good 
strained rosin, $19.50. 

PETROLEUM in good demand and steady; refined, in 
bbls., 23.50@24.50c.; bulk, 15@16c.; cases, 27@28e. Gas- 
oline in better demand at unchanged prices; steel bbls., 
28 l4c.; consumers, 30%c.; gas machine, 47%c. A 75,000- 
bbl. gusher was brought in in the Chinamapa field, Mexico, 
on the 5th inst. According to the Oil City ‘“Derrick,’’ the 
March shipments of petroleum from Mexico eclipsed all 
former records, the total being 10,560,535 bbls., an increase 
of 4,905,317 bbls. over the same month last year. One 
report on the 3d inst. said that the Featherstone Well No. 1 
in the northeast extension of the Homer field, which was 
brought in about two months ago with an initial production 
of 185 bbls. from 1,143 feet, is now making 2,000 bbls. at 
1,275 feet in a sand which is said to be 172 feet in thickness. 
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RUBBER lower. The heavy arrivals from London and 
the Far East and the absence of demand were the chief 
depressing factors. The cables have latterly been weaker 
too. Later shorts covered and caused a rally; sterling ex- 
change steadied too. Smoked ribbed sheets 4114 for spot 
and nearby; 411% for June; 42c. for July; 43c. for August; 
44c. for September; 44’c. for July-December; 45%c. for 
October-December and 46 ce. for the first half of next year. 
There was some demand earlier from speculative interests 
at 40%4c. for ribbed smoked sheets, but very little actual 
business was done. Paras and Centrals dull and unchanged. 


OCEAN FREIGHTS have been only moderately active, 
to say the least. Exports lag; imports increased somewhat. 
One drawback is that many ships are unable to get bunker 
coal; railroad delays hurt business. The general situation 
is unsatisfactory. Even grain shipments have fallen off. 
General cargo freights are hard to get. Bunker coal at New 
York and Southern ports sells at $12 to $15 per ton and not 
plentiful at even such prices. Cotton is being shipped in 
ocean liners at $1 50 to $2 75 per 100 lbs. from New York to 
Liverpool or Manchester, with $1 to Antwerp or Rotterdam 
and $125 to Genoa. The American Steamship Owners’ 
Association has formally declared its refusal to recognize 
the closed ship policy and is not disposed to grant any addi- 
tional increases in the wages paid to the unlicensed personnel 
on American ships. 

Charters included coal from Atlantic range to Marseilles at $23 50 prompt; 
coal from Atlantic range to west Italy at $23 75; coal from Virginia to Port 
Said, $25; coal from Virginia to west Italy, $29. Welsh form, May; coal 
from Virginia to west Italy $22 75, free stevedoring May; coal from Vir- 

nia to Marseilles or Genoa, $23 25 prompt; deals from Camden to United 

ingdom, 300s. May; coal from Atlantic range to Mediterranean, $20, 
May-June; coal from Atlantic range to a French Atlantic port, $20 50, June; 
coal from Charleston, 8. C., to Marseilles, $24, June; coal from Atlantic 
range to a French Atlantic port, $20 50, May-June; coal from Atlantic 
range to Rotterdam, $19, four trips, May; coal from Atlantic range to 
Rotterdam, $19 50, May; coal from Atlantic range to Spain, $23; coal from 
Atlantic range to west Italy, $22, free discharge, May-June; coal from 
Atlantic range to Port Said, $25 50, June; sugar from Philadelphia to Nor- 
folk, $2, free loading and discharge. ¢49q) geet 3 448 cot? 
* TOBACCO still hampered by unsatisfacotry transporta- 
tion; trade is not active. A fair business, however, has been 





done and it seems only a question of a little time when it will 
be more active. Prices are in the main steady. The high 
prices are, however, a powerful incentive to increase the 
acreage. No doubt it will be much larger than last year. 
Preparations for planting the next crop are actively under 
way. 

COPPER steady; sentiment is more cheerful and predic- 
tions are being made by many traders that prices will go 
higher. And what is taken to be the first step in that direc- 
tion, is the withdrawal by many sellers of any prices under 
19c. Some dealers are quoting 191% to194ec. Workers are 
returning to the Butte Mines and good progress is reported in 
opening the lower levels. Electrolytic is officially quoted 
at 18.75@19ce. Shipments are light owing to the railroad 
situation. And light ore and coal deliveries are also draw- 
backs. Tin lower and more active. The decline was attri- 
buted to lower cables and heavy arrivals; 58c. was quoted for 
spot tin. Lead steady but quiet at 8.90@9.25c. Zine 
lower and active at 7.80@7.90c. spot St. Louis. 

PIG IRON trade is hard hit by the railroad strike. Fuel 
and alloy shipments are badly delayed. Plants are shutting 
down daily on this account. Consumers’ stocks are low at a 
time when they want a good dealof iron. Some look for higher 
prices. Export inquiries here are frequent. In general, if 
the iron can be moved it can be readily enough sold. The 
April output of pig iron dropped to 91,327 tons daily, as 
against an average in March of 109,900 tons. The output 
for April was 2,739,797 tons, against 3,375,907 tons in 
Mareh. 

STEEL trade awaits better railroad conditions. The 
renewal of the switchmen’s and engineers’ strike hits the 
trade rather hard. In some cases mills are operating at 
50% or less of normal. The trouble is that fuel and raw 
materials are harder to get than ever. It is said that 
at Youngstown and Buffalo there is an increasing tendency 
to bank fires. It is there that the strike is felt most acutely. 
Meanwhile prices are largely nominal. Export trade has 
been brought almost to a standstill. But is should be noted 
that lower prices are quoted for delivery later in the year. 
Plates have been sold for the last half of 1920 at 3 cents 
Pittsburgh; shapes are more frequently quoted at 2.75 to 
3.25¢. Pittsburgh; bars, 2.75 to 3c. A Pittsburgh dispatch 
says that steel congestion there is very serious. Terminal 
yards are piled high with steel; mills suspensions there are 
increasing owing to the strikes. 


—— 
tt 


COTTON 
Friday Night, May 7 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
60,541 bales, against 67,967 bales last week and 103,524 
bales the previous week, making the total receipts since 
Aug. 1 1919 6,371,225 bales, against 4,574,984 bales for the 
same period of 1918-19, showing an increase since Aug. 1 1919 
of 1,796,241 bales. 








Fri. Total. 
1,605} 16,792 
22 


~107| ~~ 107 
1,222) 16,469 
366| 2,058 


Tues. 
2,957 


Wed. | Thurs. 


2,802; 3,993 
441; 1,115 


584| 5,107 
1 





Galveston 

Texas City 

Port Arthur, &c_ | 
New Orleans..-- 


806 
417 


3,256 


977 
425 


3,584 
252 


2,249 
“117 
440 267 

"310| ....| 

: | } 30 129 


| adel <.alaiek: stan 
Philadelphia ---_| 56 | 210 300) 


Totals this week_| 8,324! 11.209! 9,728 10,141! 13,919 


Pensacola 
Jacksonville ...- 
Savannah 


2,598 
“10 
83 
290 


63 
13,846 
500 
2,379 
580 
2,704 
28 

210 
1,235 
279 








New York 
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Newp’'t News, ea 


Baltimore a 











7,220, 60,541 





The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 





1919-20. 


This 
| Week. 


2,034,461 
2| 331,650 


1918-19. | Stock. 


This |Since Aug| 
Week. | 11918. | 


39,226 1,544,049 
1,435, * 65,808 


7| 92.386) —___ 
1 1203 666 


sv 


Receipts to 
May 7. 





Since Aug 
1 1919. 








5,795 
13,832 
1,215,609 








8,582 
| 6,111 


6,371,225 104,230'4,574,984 1,147,304!1,208,246 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons’ 
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Receipts at— | 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
Galveston__..| 16,792) 39,226  4,534| 22,297) 20,237 
TexasCity,&c.| 2.829 435 2,146) 6,059 186) “4'358 
New Orleans-| 16,469} 26,993] 24:405| 23/117) 19,219) 15,824 
Mobile __-__.- 2:058| 1,597 317} §1,387| 5.696 
Savannah__--| 13,846} 16,153) 13,723} 4634 10,534 8,229 
Brunswick ---_ 50 .., oe 2 ,000 500 4, 
Charleston,&¢| 2,379) 4,714, ‘1,689 181; 4,836}  2;103 

ilmington --| 583, 1,231 453 279} 5,525} 1,924 
Norfolk__-_-- | 2,704) 727). 2,560} 5,696} 11,174, 5.041 
N’port N.,&c_' pore | eeeses 8 204 : 

lothers...-| 2,353) 1,554) 6,886] 4,901) 3,970 5,191 
Tot. this week} 60,541) 104,230) 56,713) 70,719} 83,081; 94,412 
Since Aug. 1-_|6,371,225/4,574,984 5 ,.279,268'6 249 30816 .418,531 9,929.162 





The exports for the week ending this evening reach a total 
of 71,477 bales, of which 10,576 were to Great Britain, 
.._-. to France and 60,901 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 

















Week ending May 7 1920. From Aug. 11919 to May 7 1920. 
Exported to— Exported to— 
Exports - 
Srom— Great | Great | | 
‘Britain. France., Other. Total. Britain. | France. | Other. | Total. 

Galveston. -| ...--- Peer | 14,644 14,6441,268,025 97,300, 408,834 1,774,159 
Texas City-| .....- | eneees | mewene| -o---- 195,607, 20,934 -..... | 216,541 
DE andl heoeces | obeenel eoce of Meese PE ~~ &eieal. cee 70,284 
Pt. Nogalez.| ...... | ebhttineG CeGbedh GEeeee ‘eneddel _. nashne 259 259 
 - Sr pe | inaanenl leapenth embedinl gsenenhl .«itmiien 13 13 
New Orlea ie eebiwe | 4,638 13,832 437,010 116,724 610,2831,164,017 
Mobile. . ~~. - Gl nabaeon | eanead 404, 88,645 24,614 5,197, 118,456 
Pensacola -.| .....- | memete | eeedoal soenge [a  gheehel scene | 19,013 
Jacksonville; .....- | mocscs! eecced| csuodve Dae }sasnees | 100; 21,714 
AD aac: dete ann dllanits 28,705 28,705 299,574 198,826 593,0591,082,459 
Brunswick .j ..-..- | ennene| o-----| ------ DT | eaneudl.  sabdwe | 166,498 
Charleston -| .....- E eitiahionsal 1,759; 1,750 90,162 19,149 24,476| 133,787 
Wilmington.) .....- | anaee 11,104 11,104 29,363 16,847| 107,582 153,792 
dk aes tye een | eaGaee | oowned | aeceme 105,127 2,350; 41,333) 148,810 
New York...) ..-.--- , eonnee | 60 60 14,754 17,098; 139,986 171,838 
Boston__--.- | Ga ecaass | ebedne 453 8,844 403 3,702) 12,949 
Baltimore -..j} .....- ee per | eoetos 4,589 500 1,409 6,489 
Philadelphia, Re Prreee 525, 21,930 400 5,296, 27,626 
Providence..| ....-- | eoccee | « won ettbon Sl | Besesdl dm | 375 
San Fran. --.) ---.-- oe eee ee ee ee eee 100,181, 100,181 
CC. icenel eugundl eeoene | ewccee | Ra 8 ésnéne | 29) 4,131 
Seattle... . | shunapdiaain | macesc] cosese| cosess| ebeen at 6 (aero 239,105 239,105 
Tacoma----| -.-.-- | enone | ---e-- Jp eweees|  cnnee- | eeeeee | 45,746) 45,746 
Portl’d, Ore.) ......- | ewocce | eoname | seeneel, @peecel snesee 36,668 36,668 

Total....| 10,576 iemekieial 60,901 71,4772,835,526, 515,1452,364,140'5,714,811 
Total’18-'19 53,789) ...--- 101,697 155,3961,829,528 621,097 1,643,6314,094,256 


Total ’17-'18 14,907 22,130' 34,224 71,2611,963,004 516,4651,109,1203,588,589 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








| On Shipboard, Not Cleared for— 

















| Great | Ger- Other | Coast- Leaving 
May 7 alt— (Britain. France.| many. | Cont’t. | wise. Total. Stock. 

Galveston___-- 8 ° | Fees Pree. a33,170} 10,500) 60,271; 160,349 
New Orleans..| 10,541) 821) 7,501) 25,470) 84) 44,417) 292,996 
Savannah____- | 8,000 7,000; 2,000; 10,000) 3,000) 30,000| 82,442 
Charleston....| ..-..- | ich anidl waa eelatainn 1,000; 1 000; 227 .279 
Mobile _...-.-.- | 1,382 EE dechcnciaii iiteea cic widen 1,682) 3,468 
ET | iaiidean OC POS Peter ke 400 400' 67,868 
ih SF) —[ ee eee a 3,000 37 ,362 

















Other ports*. _| BRA Saneced dunes GH adémad 17,000' 117,770 
Total 1920.-| 50,524; 8,121) 9,501! 74,640] 14,9841157,770| 989,534 
Total 1919--| 37.727) 10,000| -____- 9'574| 5.574] 62°875|1,145.371 
Total 1918_-! 17.750! 3.5001 _____- 17.179! 14.100! 52'529 1:295'292 





a Including 11,655 bales for Japan. * Estimated. 


Speculatio: in cotto1 for future delivery has not been 
active, but what the market has lacked in activity it has 
made up in strength. The irade has beea a persistent 
buyer at rising prices. This is one o° the outstanding facts 
of the week. Besides, the weather in the eastern belt has 
not been by any means favorable. It has been too wet in 
the Atlantie States and also in the eastern gulf section. 
Georgia, Mississippi and Alabama have at times had heavy 
downpours. Also the big Memphis district has had, if 
anything, too much rain. Certainly this has been the im- 
pression of many. And there is also an idea that southern 
Texas has not got quite so much rain as is needed. It is 
true also that the Government weekly report on the 5th 
inst. was not so favorable as had been expected. In Texas 
germination and stands of early cotton were mostly poor. 
Ia Georgia too the stands are not good and the growth is 
slow. In Alabama stands of early cotton are irregular 
although mostly fairly good. In Louisiana low temperatures 

° followed by rains were unfavorable features. A)kansas re- 
ports poor stands in many places. In North Carolina recent 
weather was too cool for satisfactory germination of the seed 
and for growth. 

And as regards acreage the drift of the figures during the 
week has been toward a smaller increase than was expected 
about a month ago. Then some people are talking tenta- 
tively of 8 to 10%. Even now, of course, nobody as yet 
really knows anything about the matter. And it will be a 
long time before they will. ‘The amount of unspinnable 
cotton in the country is reported according to Washington 
despatches at 1,200,769, including 1,039,003 bales of linters, 
of which 288,253 bales are in consuming establishments, 
417.829 bales in public storage and compresses, 268,441 
bales in oil mills and 65,000 bales elsewhere. Also 150,000 
bales of bollies and 41,256 bales of ginned cut perishable 
staple. Meanwhile the general belief is that a crop of at 
least 14,000,000 bales is needed with the outlook at present 
rather dubious as to the likelihood of its being raised. Con- 
servative people would be glad to see a much larger crop 
than this as something that would facilitate the return of 
trade conditions to something like normal. But at the 


































































































present stage of the season at least most people think that 
this is entirely out of the question. 

Liverpool has been a good buyer at times. And other 
foreign interests are said to have bought to a certain extent. 
The strong feature, however, has been the new crop. The 
old crop has lagged—it has not been so much wanted. Be- 
sides it is already at a big premium. And there is more or 
less talk of the likelihood of rather large deliveries on May 
contracts. It is said that a steamer has been chartered at 
New York to go to Savannah and load 10,000 bales for this 
market. Memphis is said to be shipping cotton to Savannah 
for this purpose. May having lagged behind it is not be- 
lieved to be high enough to attract any great amount of 
cotton just now. But it may be that shorts in May are tak- 
ing precautions against the experience which shorts in 
March had to undergo. The Lancashire strike is reported 
to have been settled. 

On the other hand, very many feel that cotton is high 
enough and, in fact, too high. -Cotton goods have been dull 
and in some cases weaker. Certain silk goods are said to be 
much lower than a few weeks ago. Raw silk has recently 
declined very sharply, coincident with the Japanese panic. 
In some eases it dropped 50% as compared with three 
months ago in New York. Money is tight in Japan; exports 
of yarns are now permitted from that country. As for wool, 
only the better grades are wanted. The strikes at New 
Bedford will naturally curtail the output of cotton goods. 
At one time Japanese interests were believed to be large 
sellers here of July and October. Some reports say that the 
outlook in Texas is better than it was recently. Texas has 
certainly had beneficial rains in some parts of that State, 
notably in the central and northern séctions. Recent rains 
in Louisiana seem to be on the whole beneficial. And at 
times the temperatures in Texas have been high. These, 
with rains seemed to mean forcing weather for the plant 
there. Texas has plenty of sub-soil moisture and has had 
plenty of sub-soil moisture and has had for some time past. 
What it needed was surface moisture, and this it has of late 
been getting, though the southern part of the State could 
no doubt stand more. 

The view is taken by not a few that there is still plenty 
of time for the crop as a whole to catch up. Meantime 
there is believed to be a tendecny towards trade reaction 
in this country. Governor Harding of the Federal Reserve 
Board has been quoted as intimating that caution would be 
advisable during the next six months. At times the stock 
market has been more or less irregular and depressed. The 
poor service on the railroads hurts general trade, including 
the iron and steel business. This is apt to be taken as a 
barometer of American business. And many believe that 
the tendency is towards deflation. The people are tired 
of high prices. To-day cotton fell owing to good rains in 
Texas, less rain in the Eastern belt, rumors of lower prices 
for cotton goods and of cancellations., and a decline in stocks. 
Also, Paterson, N. J., silk mill owners reduced wages 2% 
cents per yard of output in response to a demand for higher 
wages and threatened to close their mills if the reduction is 
not accepted. Liverpool and spot houses sold and there 
was scattered liquidation. May notices too for 1,100 bales 
were issued and they were not without their effect. An 
early and temporary advance was due to higher Liverpool 
prices, reports that the Lancashire strike had been settled, 
a noticeable demand for July at an increased premium over 
October and covering of shorts. Liverpool and spot houses 
bought July. Prices ended lower on the old crop and higher 
on the new. Spot cotton closed at 41.10c. a decline for 
the week of 15 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 1 to May 7— Sat. Mon. Wed. Wed. Thurs. Fri. 
Middling uplands_.__...-.--- Hol. 41.45 41.60 41.75 41.50 41.10 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















| | i 
Saturday, Monday, Tuesday,|Wed'day, Thursd’y, Friday, 
May 1. May 3. | May 4. | May 5. | May 6. | May7.| Week. 

May— | | | | 

Range .....| 40.25-.60 | 40.10-.65 40.60-.80 40.50-.90 40.10-.70 /40.10-.90 

Closing ...- 40.45 — 40.58 — (40.70 —/40.50-.85 40.10 —|-—- — — 
June— | | | | 

Range ._... _—— ee _—— = 

Closing --..- 89.35 —/39.55 — |39.70 —'39.45 — 39.10 —|—- — — 
July— | | if ae 

Range ....- | 38 .00-.45'37.83-.45 38 .33-.60 38.22-.73 38 .03-.60 37 .83-.73 

Closing .---| 38.20-.23 38.36-.38 38.47-.51 38.23-.30 38 .03-.10|— —_—— 
August— | | | pe 

Range ..... | j— le ee ee 37 .55-.60 — — — \37.55-.60 

Closing ...- 37.10 — 37.25 —'37.47 —\37.28 — 37.00 —\—- —- — 
September— | | | | 

ee oD Eee CES CED aE cule eae aie ee om a a 

Closing ....' 36.20 —'36.40 — 36.85 — 37.00 — 36.35 —>-- — — 
October— | | | | 

Range _.... | HOLI- 35.52-.00:35.40-.08 35.90-.40 36.46-.80 35.85-.83 35.40-j80 

Closing _...| DAY. (|35.70-.73,\35.88-.92 36.35-.38 36.51-.53 35.85-.90 — — — 
November— | | 

Range __.-.- | ja—> au cee ow eee oe eee ow awe er a= oe a 

Closing ..-..| |35.20 —/|35.40 — 35.85 —| 35.95 — 35.30 —'— — — 
December— | | | | a 

Range ..... 34.80-.20 34.70-.20 35.15-.60 35.65-.98 34.98-.95 34.70-198 

Closing ..--| 34 .95-.97 | 35.13-.15 35.59-.60 35.68 55 34.98-.10,\—- — — 
January— | = 

Range ..-.-- '34.40-.75 34.18-.68 34.63-.10 35.10-.48 34.50-.35 34.18-448 

Closing ...- 34.50 —\34.57 — 35.10 — 35.12-.15 34.50 —— — — 
February— | | | | | | 

o.-cooi oOo — oe emilee oe eile om oe 34.79 — 34.79 — 

Closing ..-- 34.20 —(34.20 — 34.75 — 34.85 — 34.15 —'—— — 
March— | | | | 4 

Range __.-- 33.77-.10 33.57-.00 33 .92-.45 34.53-.88 33 88-.45|33.57-/88 

Closing ..-- '33.88-.90 33.85 — 34.42-.43 34.60 — 33.88-90 — — — 





j36c. l36c. Jf d4e. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all pores figures are brought down to Thursday evening. 

May 14860 He aha 8 LE 
Stock af Liverpool yess 


Stock at London 
Stock av Manchester 45,000 
402,000 





201,000 
{000 
86,000 


at Trieste 
Total Continental stocks 639,000 


Total European stocks~.--.-.-.--- 2,024,000 
India cotton afloat for Europe... 111,000 
Amer. cotton afloat for Europe.. 374, ‘741 
E t, Brazil, &c., afloat for Eur. 57,000 31,000 
Stoc in Alexandria, Egypt 118,000 365,000 
Stock in pomney pages 1,150,00 967 ,0OO 
Stock in U. 8. po'ts 1,147,304 
Stock in U. 8. nterior towns._..1,130,441 1,397,201 5, 
U.S. exports to-day 16,394 8,914 19,435 15, ‘071 


Total visible supply 6,128,880 5,351,485 4,201,445 4.219,076 
Of the above, totals of American and other descriptions are as follows: 
American— 

ety, 








1,010,000 
27,000 
297,124 


1,208,246 





484,000 
44,000 

Continental stock *291,000 

American afloat for Europe ‘ 

U. 8. 

U. 8. 

U. S. exports to-day 


Pe? ( - enmanmet 1,130, 


16,394 15,071 





Total American 

East Indian, Brazil, &c.— 
Liverpool sto tock 
London stock 
Manchester stock 


4,287,880 3,685,485 2 


197 ,000 
+t 000 
35,000 


32 000 
“— afloat for Europe 0 27.000 
Egypt, Brazil, &c.,a yt 31,000 
See in in Alexandria, Egypt 365,000 
Stock in Bombay. OE a 1,150, ‘000 967 ,000 


Total East India, &c_.....-.-.- 1.841,000 1,666,000 
Total American 4,287,880 3,685,485 


Total visible supp! 6,128,880 5,351,485 
Middling uplands, (oe 26.63d. 17.19d. 
Middling uplands, New = 10c. 29.10c. 
Egypt, good sakel = fy 9.50d. 
Peruvian, 7 good 5 PUVEED OOS. 50. 00d. 

Broach, fine iverpool 22.10d. 
Tinnevelly, good, Liverpool 23.10d. 


* Estimated. 

¢ Liverpool stock recount. 

Continental imports for past week have been 90,000 bales. 

The above figures for 1920 show an increase over last week 
of 1,071 bales, a gain of 1,777,395 bales over 1919, an excess 
of 1,927,435 bales over 1918 and a gain of 1,909,804 bales 
over 1917. 


2,878,076 


123,000 
24,000 


9,000 
*61,000 
9,000 
36,000 
127,000 
902,000 


1,341,000 
2,878,076 


4,219,076 
21.80d. 
20.00c. 
29.85d. 
20.75d. 


12.00d. 
12.58d. 





1 294,000 
2,907,445 


4,201 ,445 
21.55d. 
28.15c. 
31.97d. 

39.00d. 


20.80d. 
21.06d. 





AT THE INTERIOR TOWNS 





| 
Movement to May 71919. | Movement to May 9 1918, 





Stocks | 
May 


Recetpts. Recetpts. 


| | Week. 


24 
251 
420, 

50) 

1,978 
l, ‘928 
75 
1,987, 
6, 000: 
12, 421) 
45 
3,840) 


| Ship- | Stocks 
ments.| May 
| Week.| 9. 


3,397 


ments. | 
| Week, | Season. | Week.| 7. 


5,852 180! 1,658 
70,662, 264 7,074 
38,393 42, 840 
31.299 6548 4,765 
184,263 3,189 34,921) 
78,954, ....| 31,700: 

9,680, . | 1,122) 
152,799 2,500) 31,114 

252,264, 5.904 25,070 
| §18,187| 8,206101,034 

| §,004 
| 21.793 








| Season. 





Ala., Eufaula--! 9 
Montgomery -) 67 


70 

Ark., Helena. -! 24 

Little Rock. -| | 
Pine Bluff... —-' 
Ga., Albany... 


4,520 
61,460 
58,680 
36,901 
155,362 
126,741 

10,564 
122,371 
196,471) 
390,679 

61,755 
188,235 


369 
431 
150) 
2,211 
1,514 
114 
2,787 
6,408 
8,812 174, 169 
20) 


., Shreveport, 


11,340 
28 154 
1,700) 


46,100 
117,887 


Miss., Columbus 
Clarksdale ---| 
Greenwood... 
Meridian..... 


Vicksburg. 7 
Yazoo City...) 
Mo., St. Louis_| 
N. C. ,Gr’nsboro 


O., Cincinnati. 

Okla., Ardmore! 
Chickasha | 
Hugo one] 
Oklahoma. .--' 

8.C. , Greenville 1, 786, 
Greenwood - = 15, 104, 

Tenn. ,Memphis 16, i301, 093,603) 
Nashville _...| - - 1,483 

Tex., Abilene--| 433 
B nham 


46 44 308 





2 409 125, 075 





9 ...-| 9,624 
| 26,369 341,093 
eme-| 1,193 
638 

200, 5,500 
1,477 6,377 
1,454 11,874 
1,299 3,325 
33,946 256 ,232 


»l 
616, 20, »D00 


4,000 577, 28, 
20, 379.259, 617, 30,189 1,641,839 
900} 12, 300 2,664 116, 563 
39,403, 





allas 
Honey Grove.’ 
| 17, 3451, 904. 587| 
700, 119, 125, 
— Antonio... a 40 0,639) 





seee ’ coo-| 








Total, 41 towns 56, 8626, 478,083) 78, 557 1130, 441 102,732.5,671,967 122 535 1397201 


MARKET AND SALES AT NEW YORK. 
Market 








Futures. 
Market 


SALES. 





Closed. Closed. Spot. | Conir’t. 





Saturday. .- 
Monday ..~- 
Tuesday _.. 
Wednesday 


HOLI 
Steady, 20 pts. adv. 
juiet, 15 pts. adv. ’ 
ruiet, 15 pts. adv. 
fu et, 25 pts. dec._'8 
ct, 40 pts. dec..|Ea 


2,200 
700 


1,000 


3,900 






































OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1. 


1919-20 ee 


: as 
048.378 
416,666 
23 .582 

97,130 

57 ,.204 


’ 


May 7— 
me a 
Via St. 


Via Virginia points 


96 ,09 l 
Via other routes, &c 708 ,630 


1,888,680 


377 (359 
1,767,661 
ert 060 


5,291 
21 476 








48,184 
1,057 
1 ,046 

10,291 213,215 
12,394 308,765 
35,790 1,579,915 


Total gross overland 


Deduct Shi fs-— 
Overland to N. Y., Boston, &c___ 2, an0 


Between eh towns 
Inland, &c., from South... -.- 2,236 


Total to be deducted 449,827 
Leaving total net overland * 19,678 1,317,834 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 19,678 bales, against 35,790 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 262,081 bales. 
1919-20— 1918-19 —— 


Since 
Week. Aug. 1. Week. Aug. 1. 
Receipte at ports to May 7 541 6,371,225 104,230 4,574,984 
Net overland to May 675 35 


7 1,317 834 790 1,579,915 
Southern consumption to May 7.a 74, 000 

















In Sight and Spinners’ 
Takings. 
2,818,000 57,000 2,805,000 


10,507,059 197,020 8,959,899 
328,394 *19,803 700,585 





*21,695 
Came into sight cus week..131,524 
Total in sight May 7 


Nor. spinners’ takings to May 7.. 46,242 2,469,496 17,893 1,673,125 


* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
1918—May 10 140, 198 1917-18—May 10 


1911—May 11 120,178|1916-17—May 11 ,642 ,662 
1916—May 12 147 ,892/1915-16—May 12 11,100,343 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 

Closing Quotations for Middling Cotton on— 
Saturday. Monday.| Tuesday. Wed'day,|Thursd'y, Friday. 
42.00 | 42.00 
41.00 40.25 
40.50 40.50 


nace 41.50 
40.50 
40.50 


Interior stocks in excess 














Bales. 
iO ae hee 








Week ending 
May 7. 
Galveston 


New Orleans... 
Mobile 





40.25 
40.50 
41.50 
40.50 
40.50 
th 


40.50 
40.50 
41.50 


























Little Rock---- 41.75 


NEW ORLEANS Soren carina ao LY 
|Saturday | Monday, | esdeden | WwW ed’ day, ‘Thursd'y, Rou 
| May 1. | May 3. | May 4. | May 5. | May 6 


May ea =F Ur 39. 40 — 39.55 — 39. 85 — 39.50 —'39 
July 38.00 — 38.10-.16 38.20-.23 38.25-.27 38.04-.07 38 
Sceaamabar 36.02 —/|36.12 —\36.01 —/36.81 —/36.3 
October 35.20-.24 35. 52-.56'35.62-.64 36.11-.15 36. 31-.33 +e" 
— 34. 


December '34.41-.44 34.80-.86 34.80-.85 35.37-.38 35.52-.53 
34.00 — 34.40-.42 34.27-.30 34.92 — 35.02 .50 
33.42-.45 33.82-. 83) 33.73 —|34.33 — (34. 54-. 58) 34. 03-. 10 
| Steady | Steady | Quiet Steady | Steady | Steady 
| Steady | Steady Steady | Steady | Steady Easy 


























WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening from the South indicate that 
rain has been quite the rule and in some sections there has 
been rather too much precipitation, interfering with farm 
work. ‘Texas reports an improvement in the situation, but 
moisture is needed in southwestern districts. 

T exas.—General.—Good rains occurred in the northern sec- 
tions of Texas but were somewhat excessive in parts of north- 
east portion. Drought has been | wi wy broken in Nort- 
west Texas. In the southwestern district moisture is needed. 
The plant up in this section is in good condition but not 
making much headway. Planting and replanting continues. 


Temperature satisfactory 1 for germination. 
Rainfall. Thermom 
. high 82 low 70 
high 98 low 62 
high os low 69 
high 92 low 68 
low 69 
low 62 





eter 
mean 76 
mean 80 
mean 82 
mean 80 
mean 8&3 
mean 79 
mean 81 
mean 79 


Galveston, Texas 


oon9 
w 

SaSS 
BBE 





» POPesesco= 
SHAIRoOo RBH w 
BEBEBBEEBEE 


ore 
one 
BBE 


Oo 


low 62 
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— 4 
Rain. Rainfall. : . . 
A ea eI 8 4 days rf high cow G®” wasn TR The prices of futures at Liverpool for each day are given 
eat aap cantons epee 4days 0.85in. high86 low 56 mean 7i | below: 
AS TUN on. csc ccs entnaatinns aR Maem high 92 low 68 mean 80 
Mitintecencocossoqniune — Ashane high 93 low 65 mean 79 
RARE SITE ie . ee Gr eer Be ce mean 78 _ Sat. Mon. Tues. Wed. Thurs. Fri. 
ED ieee icnae 0 os avidnersigasl 3 days 1.33in. high88 low 62 mean 75 Maylt | . 
Columbus, Miss_..........- 4days 1.95in. high89 low 61 mean 75 to |1234| 12%) 12M) 4 | 12M) 4 112%) 4 |12Ml 4 112%) 4 
ET sie aii tithe tn etait 3 days 1.24in. high89 low 60 mean 75 May 7 Dp. m.p. m./p. m./p. M.D. M./p. M.\p. M.'p. M./p. M./p. M./p. m./p. m. 
ea Ta 4days 1.24in. 86 low 59 mean 73 wu : m9 — 
WIE 3 ont beshinnndiviion 2days 0.95in. high84 low 64 mean 74 d. | da. | a. id. | da. |a@.ia.ida.i|d4.|d.| 4. 4, 
Mobile, Ala.—Satisfactory progress is being made on uplands. Cotton has eee 25.06 25.30 25.05 25.13 25.13 25.43 25.59'25.69/25 .88'25.66 
ned no serious damage from hailstorms and hea rains u State, but EN ES 25.06 25.28 25.01 25.08 25.09 25.39 25.50 25.60 25.68/25.43 
bottoms are covered... days 0.95in. high low 6 mean 75 ee 24.99 25.12 24.89 24.95 24.97 25.27 25.37|25 44/25 .48'25.2 
RIE RES i GM SES 3 days 1.03 {n-higa 87 low 58 mean 72 August ....... 24.81 24.92 24.74 24.78 24.76 25.01/25.12'25.18/25 20'25.01 
REAR AT i 4days 0.87 in. gh85 low 61 mean 73 September ....| HOLI- (24.55 24.65 24.36 24.31 24.35 24.59'24.74'24.80124 82 24.64 
a) De pee RS ERE Ae ots 5 days 1.15in. high&85 low 57 mean 69 | October -...... DAY. (24 3024.4424.11:24.06 24.00 24.19\24.36\24 41/24.4124.25 
ee Se , Wane 3 days 0.49in. high90 low 51 mean/71 | November -.-- 24.00 24.14 23.8023.77 23.68 23 .85/24.03/24.10 4.08|23.90 
Ri ER iI RS AT 3days 0.94in. high90 low 62 mean 76 December. - . .. 23 .70 23.78 23.47/23 46 23.36 23 .52'23.70/23.77/23.75 23.51 
inl aR gee. 3 days 1.20in. high89 low 58 mean 71 January .....- 23 .60 23.68 23.32.23 .30 23.20 23.35/23 .52'23 .57/23.55 23.35 
a 3 days 0.98in. high89 low 48 mean 69 | February -.---- 23.45 23.50 23.15 23.12 23.03 23.15|/23.34/23 .40/23.37 23.16 
es Sil ue ap aia aage | aie 2days 0.59in. high88 low 54 mean 71 23.30 23.33 23.00:22.97 22.85 22.98)23.17 23.23: 23.19 22.97 
ES lI ARE RIS A hy le, 3 days 1.59in. high89 low 54 mean 72 | EES 23.15 23.15 22.86 22.83 22.70 22 .83'23 .02'23.08/23.0322.81 
I, 2days 0.14in. high&88 low 58 mean 73 
STOOGES pncacnscanceeuee 2days Q.16in. high86 low 47 mean 67 
a snip inetiiguealthedairanniuesdangs : Gey eT ~% hice $ ~ ° mean 14 
i lige tS PRE BT ay ‘ . ow mean 
aw al — ( . DPR eer Ree 4 ave ar =. hier oe id 45 aot BREADSTUFFS 
Fic RETR RIS 8 ME. ys i - high ow 41 mean 62 ° ; 
 __ ageenpmanpmncae oUF igi: BISRSS low 34 mean se Friday Night, May 7 1920. 
ersburg, Tenn..........- ys 1. ow 52 mean 66 j i 
<p plilaaharbaatapesoupa [oe tee ies Le SSS our has been firm and at times there has been a demand 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Cotton Takings. 1919-20. 1918-19. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply April 30_.... _-- Lk ee Fk ae 
Visible supply Aug. 1-..-.-..} -....- B&F! egpaencenge - 8,027,450 
American in sight to May 7.---) 131,524/10,835,453; 177,217) 9,660,484 
Bombay receipts to May 6_-.-_-- 145,000) 2.764.000; 68,000) 1,912,000 
Other India shipm’ts to May 6-- b5,000' 128,000 6,000 ,000 
Alexandria receipts to May 5--- 2,000; 748,000 2,000, 624,000 
Other supply to May 5 *__.--- 610,000 ,000 2,000' 161,000 





; EI SE He 
Deduct— 
Visible supply May 7.-----.--- 


Total takings to May 7.a._..-_- 


6,421,333 19,455,471 5,588,187 |15,461,934 


6,128,880] 6,128,880|5,351,485 5,351,485 


292,453 13,326,591) 236,652 10,110,449 

Of which American -......-. 153,453) 9,738,591) 169,652) 7,921,449 
7. fo en Cee. nawsstoodnaws 134,000! 3,588,000 67,000' 2,189,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,818,000 bales in 1919-20 and 2,805,000 bales in 1918-19—takings not 
being available—and the aggregate amounts taken by Northern and 
fore spinners, 10,508,591 bales in 1919-20 and 7,305,449 bales in 1918-19, 
of which 6,920,591 bales and 5,116,449 bales American. b Estimated. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet and weakening with no signs of any improvement. 















































| 1920. 1919. 
| 8% WD. Shirt- |Cot'n 8% lbs. Shirt- |Cot’n 
323 Cop ings, Common | Mid. 323s Cop ings, Common | M1td. 
Tewtst. to Finest. Up's Twist. to Finest. Up's 
Mar. d. d. |s.d. s.d.. d. | d. d. |s. d. s.d.| d. 
12 (61 @ 76%426 @460 (28.6526% @ 28%16 9 @240 (15.36 
19 |70 @ 87 426 @46 0 (28.80/25 @ 27 166 @236 /15.32 
= 60 @ 78 426 @46 0 }28.88)2436 @ 26%'16 6 @230 /|15.78 
pr. | | 
2|159% @ 76 426 @460 (27.76'25 @ 27 a" 6 @23 0 /|15.24 
9 |60 @ 77 426 @460 (|28.0326% @ 28%170 @23 3 /|16.88 
16 |60 @ 77 |426 @460 (|27.66,26% @ 284170 @23 3 (18.20 
23 |60 @ 77 426 G@460 (26.1827% @ 29%\180 @23 9 18.53 
30 60 G@ 77 426 @460 (25.83\27% @ 29%'18 4 @244 (17.29 
May | 
7 155 @ 76 426 @460 26 63/2814 @ 30%/186 @24 3 —_— 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 


NEW YORK—To Antwerp—May 1—Navarino, 60... --- 60 
GALVESTON—To Bremen—May 6—Cuttyhunk, 11,657. _.--_-- 1 I ,657 


To Genoa—May 6—Sestri, 2,987.......-........--...-....-.- 98 
NEW ORLEANS—To Liverpool—May 1—Hanover, 8,639__.___-- 8,639 
To Belfast—April 30—Rathlin Head, 555.----...---_---_- 55: 
To Venice—May 4—Burma, 4,553............-.-.-.----.--- 4,553 
To Trieste—May 4—Burma, 75..........------------- +e 75 
To Havana—May 6—Lake Fisher, 10__.-....--.--....-.-.-- 10 
MOBILE—To Liverpool—May 5—Kerhoukson, 404._.-......--- 404 
SA VANNAH—To Bremen—April 30—Mar Caspio, 9,162._.___.-- 9,162 
To ey lloras 30—Mar Caspio, 250._._..May ata 704 
| 92S 2 OS Oe OOF OSS OC OO 8 OS BEE EEE SSBB BEDS SLA AAAS ADD SE SE EE SE ’ 
To Barcelona—May 1—Virginia Bridge, 8,779__._..-._.__---~- 8,779 


é 
CHARLESTON—To Barcelona—May 5— Virginia Bridge, 1,750-- 1,750 
WILMINGTON—To Bremen—May 1—Moshico, 11,104... ._-_-- 11,104 
BOSTON—To Manchester—April 13—Monmouth, 453... --- 453 
PHILADELPHIA—To Manchester—April 12—Manchester Shipper, 


leet O-~“REVGr BIER, Gibco ccoccasenceaeatenoeseoce 525 

STINET <i icicigtian aeeeepiendpundihaietiahdiseneanegds ditibien tienen teanend as aidaietstianeniniteianiematie made 71,477 
LIVERPOOL.—Sales, stocks, &c., for past week: 

April16. April23. April30. May 7. 

Sales of the stock.............- 19,000 17 ,000 18,000 1,000 

nr ie 6 gees 060 eke Cf cates -aaewes 


Of which exporters took 


A 15,000 12,000 14,000 18,000 
I a 10,000 6,000 9,000 § ,000 
iE RRR I SR 8 ,000 74,000 80,000 63 ,000 
RE AR LES 1,134,000 1,132,000 1,133,000 1,199,000 
Of which American.........-.- 1,000 902,000 916,000 926,000 
Total imports for the week... _- 113,000 86 ,000 82,000 47 ,000 
Of which American.........-- 2,000 50,000 69,000 19,000 
ss ccth cn ahthdniniatinniasaien 286,000 258,000 230,000 .-....-. 
Of which American..........- : 179,000 143,000 ...... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





! 


; 
_ Saturday. | Tuesday. Wednesday | Thursday. | 














Spot. Monday. Friday. 
Market, { Hardening) 
12:15 < Quiet. Dull. | tend- More Quiet. 
Mele « ency. demand. | 
Mid.Upl'ds 25.81 25.80 25.88 26.34 26.63 
Sales _...- | 4,000 2,000 | 3,000 4,000 4,000 
HOLIDAY | 
Futures. | Quiet 6 pts.|\Quiet 5 pts. Quiet Steady Quiet, 
Market 1 dec. to dec.to | 4@15 pts. |14@22 pts.' 7@14 pts. 
opened | 4 pts. adv.'2 pts. adv.| advance. | advance. | decline. 
| | | 
Market, { Steady Quiet (St’y unch.| Steady Barely st’y, 
4 {| 4@54 pts. |14@38 pts. to 32 pts. 17@26 pts. 3@27 pts. 
P.M. |! advance. | decline. | advance. | advance. | decline. 








for export. Where clears, which were most wanted, could 
not be had, being scarce, the better grades, it is said, were 
not altogether ignored. Exporters enlarged their price 
limits somewhat. Government soft wheat straights have 
been in some demand. They have had scant attention 
heretofore. And the domestic demand generally has been 
small, owing mainly to the poor transportation facilities. 
For rye flour, however, there has been a good demand re- 
ported from the Norwegian Government. Recently it 
bought 75,000 bbls. of rye flour and, it appears, bid on 30,000 


bbls. or more later. They have also, it appears, bought con- 
siderable rye grain. But some are cautious. They were 
impressed, for one thing, by the fact that Mr. Barnes has 
called a meeting of the grain and flour interests at Chicago 
for May 7, when the question of resuming open trading in 
wheat will be considered. Flour prices have been braced 
by rising and even high record prices for wheat. The 
‘‘Northwestern Miller” says patent flour now averages 
from $13 per bbl. for soft winters to $15 50 for springs. 
Cash wheat was selling at $2 90 to $3 35 per bushel, later 
it advanced 5 to 10e. 

Wheat advanced sharply with a good export demand. 
Business has been restricted here by the smallness of the 
New York supply. Sales were made early in the week of 
No. 2 winter here at $3.03 @$3.11 on track and at the Gulf 
at $3.12 f. o. b. The visible supply in the United States 
decreased 185,000 bushels against 11,821,000 in the same 
week last year. The total is now 42,784,000 bushels against 
49,302,000 a year ago. James A. Patten of Chicago says 
that the world faces a serious food shortage, and he favors 
keeping the wheat market closed to speculation until July 
1 1921. Some others owing to bad crop news are opposed 
to reopening the wheat market to unrestricted trading. 
Yet others, and they are not a few, believe in taking off 
restrictions and leaving the whole thing to the law of supply 
and demand as in the end the best corrective. Later in 
the week No.2 winter was reported up to $3.1l4on track here 
and $3.18 f. o. b. Gulf with a steady demand for export. 
Still later $3.20 it.appears was paid f. o. b. Gulf. At the 
Northwest prices have advanced latterly 5@10c. To-day 
Western an d Gulf prices advanced 4@7c. Export business 
was done at $3 25f. o. b. Gulf. 

The Cincinnati ‘‘Price Current’ says: ‘‘Private reports 
from correspondents were incomplete because of the irregular 
mail service. Reports received, however, from Illinois, 
Missouri, Iowa, Minnesota and Nebraska indicate that the 
soil condition is now too wet in most localities and that the 
general crop season is from ten to twenty days late; also that 
seeding of oats is being done with considerable difficulty on 
account of the wet condition of the soil. Despite the fact 
that heavy exports threaten to exhaust the surplus wheat 
supply before a new crop is ready, the Argentine Government 
does not expect to limit or prohibit exportation. The new 
high record price is $26 52 pesos a ton. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
310 310 312 3814 325@330 


Indian corn advanced on light receipts, owing to poor 
railroad facilities, and a sharp demand from shorts. A new 
high record was touched. That kind of thing is becoming 
a commonplace. Strong cash markets have helped the 
rise in futures. And the visible supply in the United States 
decreased last week 1,021,000 bushels against an incsease 
in the same week last year of 664,000fbushels. It is now 
5,039,000 bushels against 4,240,000 bushels last year, and 
little enough it is to meet possible emergencies. Kastern 
shorts who sold last week on the blue financial outlook 
covered this week with very noticeable celerity. Sellers 
were few, buyers many. Chicago’s trifling receipts so to 
speak fanned the flame. The cash demand was brisk. The 
high price of sugar has stimulated the trade in corn syrup. 
From this source may come a big demand for corn. The 
consumption in other directions is said to be larger than is 
generally suspected. Meanwhile the thorn in the side of the 
trade is the bad transportation conditions. In the West 
there is some improvement, but the tie-up at Buffalo is 
hurting the East and the export trade. The grain trade 
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here held a meeting at the Produce Exchange at which the 
chairman was instructed to communicate with Attorney- 
General Palmer, requesting him to use his authority to settle 
the Buffalo strike under the Lever Act. The matter is 
becoming serious. Kansas farmers are unable to market 
grain and hay. Bank loans are tied up by railroad delays. 
It is a credit strain all around. There are said to be 23,000 
grain-laden cars stalled on the tracks between New York and 
Pittsburgh. Later on prices gave way under liquidation. 
Many of the shorts have been driven out. Inglis has issued 
an optimistic report on the outlook for the wheat crop. 
To-day prices advanced and end far higher than a week ago, 
1. e., about 15¢c. on May and 8c. on July. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. , 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EF cts.202% 206 208% 209% 213% 220 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator 3.175% 179% 182% 183% 188% 191% 


‘ 
July delivery in elevator 165% 168% 169% 168% 171% 173% 
September delivery in elevator....157% 160% 162 160% 162% 163 


Oats advanced to a new high record on small receipts and 
hasty buying by alarmed shorts. Cash markets have been 
very strong. In Winnipeg May shorts ran the price of 
May up on the 4th inst. to $1 21 or nearly 5 cents higher 
than the night before. May was the strongest in Chicago, 
also rising 7 cents by the early part of the week compared 
with last Friday. Eastern shorts bought freely in Chicago. 
Here the offerings were almost nothing. The country was 
said to be selling more freely, tempted by higher prices and 
presumably somewhat better railroad facilities here and there. 
But in the main the offerings were smaller in Chicago than 
the demand. The effect on prices was very apparent. 
The visible supply last week, moreover, fell off 437,000 
bushels against only 33,000 last year. And now the total 
is down to 6,813,000 bushels, against 21,507,000 bushels a 
year ago. That of rye showed a sharp decrease. Of barley 
the total visible is only 3,392,000 bushels, against 14,887,000 
a year ago. Later in the week prices declined for a mo- 
ment on profit taking and a falling off in the demand from 
shorts. Not that people are selling July freely at the big 
discounts, but many are disposed to look on for a time. 
Still, the oats crop is believed to be late and there is more or 
less buying on this idea, especially of July or September. 
There is a notion that the receipts of new oats in July will 
not be large. ‘T'o-day prices again advanced and end some 
41% to 5e. higher than a week ago on futures. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. 
No. 1 white wees 
0 


1 104@145 145 145 145@147 148 
No. 2 white 140@145 145 145 145@147 148 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator._....cts.101% 106 107 105% 105% 105% 
July delivery in elevator 89% 90% 92% 91% 92% 93% 
September delivery in elevator.... 75% 77 78 76% 77% 77% 
Rye has advanced on a good export demand. The 
visible supply decreased last week 2,490,000 bushels against 
an increase last year of 12,000 bushels. The total is 15,- 
592,000 bushels against 17,246,000 a year ago. Feeding 
barley advanced on a good demand at $1;95@$2.02. This 
was said to be be to replace oats for local feeding. To-day 
rye advanced further and closed 8@9ec. higher than last 
Friday. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

cts.210 214% 214% 212% 215% 219% 

201% 204% 205% 203% 205% 208 
189 185% 


Fri. 


May delivery in elevator 

July delivery in elevator 

September delivery in elevator 
The following are closing quotations: 

FLOUR. 

Spring patents $14 25@$15 25 
inter straights, soft 12 00 13 00 

Kansas straighte.... 13 50 3 a 

| 7 


Nos. 2, 3 and 4, pearl. 6 25 
Nos. 2-0 and 3-0 , es 15 





$3 25@$3 30|° 
a ¥ | 
ee -_ meee. | 


Rye— ES 1 80 
8 secon 34631 Beeeeiilcecece 1 90@2 00 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
oe of the weather, for the week ending May 3, is 
as follows: 


CORN .—The moderately warm weather for the season in much of the 
South qurieg She ast week was favorable for the growth of corn, and the 
generally light rainfall in the central and western Gulf States peraned 
cultivation. The color of the plants is improving in the lower Missis- 
sippi Valley. Considerable progress was made in planting in the centra 
trans-Mississ:ppi States, although the soil continues too wet in some 
localities. Planting progressed northward over the central Great Plains to 
extreme southern Nebraska at about the average date. In the central 
districts east of the Mississippi, however, continued cold weather and 
frequent rains prevented much progress in preparation of solid and planting 
of corn, especially in the Ohio Valley. Planting made yA good progress 
in the Atlantic Coast sections, becoming general during the week as far 
north as Virginia. The cold, and windy weather was unfavorable 
for germination in the middle and south Pacific Coast sections, but the 
warmer weather was favorable in the far Southwest. 

COTTON .—Rainfall during the week was light in the central and 
western portions of the cotton belt, but moderate to fairly heavy falls were 
received in most eastern localities. Cool weather prevailed the first part 
of the week, but the temperature was higher the middle and latter parts, 
expecially in the western portion of the belt. Soil moisture was ample, 
except in some extreme western districts. Plant made fairly good 

rogress in all porters of the belt, except in some local areas in the eastern 

tates where the soil was too wet. T work was under way at the close 
of the week to the northwestern limits of the belt. It was somewhat too 
cool for germination in North Carolina, and the plants are coming up slowly 
in that State, but the stands are generally fair to good in South Carolina. 
The stands are unsatisfactory in Georgia, but considerable improvement 














in growth is reported in that State. Germination has been rather irregular 
in Alabama also, and the stand is rather poor in Arkansas, but the cotton 
that is up in the last-named State is doing well. ‘The recent rains and the 
warmer weather were very beneficial in Louisiana, eastern Texas and 
Oklahoma, but germination of early cotton has been mostly poor in Texas. 
Considerable replanting has necessary in California, but more favor- 
able weather in Arizona has resulted in a decided improvement in that 
State. Chopping out is progressing in the more southern districts. 

Winter Grains.—There was a general and rather decided improvement in 
winter wheat during the week in much of the Atlantic Coast area and also 
in the central great plains; elsewhere the crop continued to improve, but 
rather slowly on account of insufficient warmth and sunshine. The weather 
during the week was very favorable for winter wheat in Kansas and satis- 
factory progress was made in that State; the stalks are stooling well in the 
western portion and beginning to head in extreme southern counties. The 
recent rains in Kansas and Oklahoma were beneficial for the winter grain 
crops, but they are suffering tor moisture in most of Texas, where wheat 
is heading on a short straw. Some grains that are coming into head in 
California are also suffering from deficient moisture. While winter wheat 
is growing slowly in the Northwestern States, it is mostly in good condition 
in that area; it is stooling well and is in fair to good condition in Montana. 
Winter oats made satisfactory advance in the Southern States from eastern 
Texas eastward, but it continues too dry in central and western Texas. 
This crop is ripening in Florida and harvest has begun in that State. Rye 
and barley showed some improvement during the week in nearly all sections, 
but the advance was mostly slow on account of con.inued unseasonably 
low vemperatures. 

SPRING WHEAT.—The weather continued unfavorable in the spring 
wheat belt, the week being cold, cloudy and rainy, preventing satisfactory 
progress in the preparation of seed beds and sowing of grain. Fairly good 
progress was made in seeding in some localities in the southern portion of 
the belt, and much spring wheat was sown in Montana, but, as a rule, 
little of this work was possible. In an average season, seeding is genera 
by this date to the northern limits of the belt, while during the present 
season very little wheat has been sown in some of the heavier producing 
localities, particularly in the Red River Valley. 

OATS.—Oat seeding, also, was sti!] further delayed by the unfavorable 
weather conditions, especially in central and northern districts from the 
Mississippi Valley eastward. Both oats and barley, however, are reported 
in fair to good condition in the central Great Plains, although growth is 
slow. Oats on lowlands in Indiana were badly washed by floods. 

RICE.—The week was favorable for rice seeding in Arkansas, and the 
rains at the close of the preceding week were very beneficial to this crop 
in Louisiana. 

POTATOES.—tThe weather was fairly favorable for potatoes and truck 
crops in southeastern districts, and considerable growth resulted. Moder- 
ate shipments of beans, tomatoes and potatoes were made from Florida. 
While the planting of early potatoes was begun as far north as southern 
New York, Michigan, Wisconsin, Montana and Washington, the soil was 
much too cold and wet in most northern and many central districts for field 
work. Dry, cold and windy weather was unfavorable in California. ie 


The statement ofgthe movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| 
Oats. 





Recetpts at— | 
\bbls.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .|\bush.48lbs .\bush.56lbs. 

| 25,000) 222 ,000) 321,000) 506,000; 196,000 
Minneapolis- -| | 1,224,000 76,000, 252,000 
Duluth 1,085,000) | 27,000 
Milwaukee - -- 49,000) 209 ,000) 352 ,000 
Toledo 160,000) 47 ,000) 
Detroit | 2,000, 
St. Louis -..- 53,000) 253 ,000) 469,009) 
45,000 251,000) 118,000) 
| 617,000) 171,000 

| 599,000) 359 000) 
60,000) 262 ,000) 


j | 
Flour. | Wheat. | Corn. Barley. Rye. 





170,000 

64,000 
362,000 
280,000 


Kansas City. - 
Indianapolis. - 
"21 


19 
"18 





575,000 
1,690,000 
683,000 


128,000] 4,430,000! 2,035,000) 2,514,000 
359,000} 2,412,000] 4,216,000) 4,547,000 
310,000) 1,691,000) 4,917,000) 6,148,000 


Total wk. 
Same wk. 
Same wk. 











Since Aug. i: | 

1919-25 16,236 ,000'380 597 ,000 156,035,000/171 PER NEN Ryser 
1918-19. __-_|13,034,000381 ,998 ,000 169 ,740,000/236 ,643 ,000/'71 ,587 ,000 40,561,000 
1917-18_.- “|12 902 ,000,151,234,000'197 ,141 ,000'273 ,807 ,000146 ,754,900 22,106,000 


Total receipts of flour and grain at the seaboard ports for 
he ween ended May 1 1920 follow: 











{ 


Wheat. Oats. Barley. | 
Bushels. 
59,000 
58,000) 
19,000 
70,000, 
90,000, 
188 ,000; 


288.000 504,000! 


| | 335,000) 1,077,000 
6,449,000, 12,612,000) 4,270,00015,387,000 


Rye. 
Bushels. | Bushels. 


Flour. Corn. | 


Bushels. 
15,000) 
47,000 
45,000. 
97 ,000) 
81,000) 


Recetpts at— | 





| Barrels. | 
New York... 48,000 
Portland, Me_| | 
Philadelphia_ -| 26 ,000) 
Baltimore. --_' 26,000) 
New Orleans.* 108 000, 
Galveston 
Montreal ..-.-! 11,000 

12,000 


Bushels. 
84 








Total wk. '20| 231,000) 2,209,000) 


Since Jan.1'20| 6,886,000) 32,918,000. 
Week 1919..-| 962,000) 5,611,000 — 323,000 854,000) 1,249,000) 2,438,000 
Since Jan.1'1912,393,000! 65,993,000! 4,746,000: 23,086,000! 8,091 ,000!12,677,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading iit: 
The exports from the several seaboard ports for the week 
ending May 1 are shown in the annexed statement: 














| 
Flour. | Oats. | Rye. | Barley, 


Barrels. 'Bushels. Bushels. 
162,286 428,738 
258 ,000 


| Wheat, | corn. 


Bushels. |Bushels. 
205,638 





Exports from— 
New York 
Portland, Me... 
Boston 
Philadelphia .... 
Baltimore 
New Orleans.... 


130,000; 1,000 
7,000) 39,000 
Total week.....|1,231,638| 96,000 112,000/1,134,738 7 

Week 1919 6.451.158! 65,.873/1,052,878'873,571 1,363,000/1,736.615 
The destination of these 

July 1 1919 1s as below: 

Flour. 

Since 

July 1 

1919. 


Barrels. 
6,135,077 























25,701 
exports for the week and since 








Wheat. | 


Since 
July 1 
1919. 





Exports for Week 
and Since 
July 1 to— 


Week 
May 1 
1920. 


Bushels. 


Week 
May 1 
1920. 


Bushels. 
56,000 





Bushels. 
294,000) 52,179,739. 
8,977,771, 792,638 83,917,387) 

909,685 137 ,606 
1,295,806 | 


58 
148,316 413,025, 


349 286/17,466,713| 1,231,638 136,661 287; 
1052878'14,314,161! 6,451,158'125,006,521 | 


United Kingdom. 
Continent 


Brit.No.Am.Cols. 
Other Countries... 











96,000} 3,680,823 
65.873 4.744.702 
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The world’s shipment of wheat and corn for the week 
ending May 1 1920 and since July 1 1919 and 1918 are 
shown in the following: 






































Wheat. Corn. 

Ezports. 1919. | 1918. 1919. | 1918 

Week Since | Since Week Since | Since 

Mayl. | July1. | Julyl. | Mayl. | Julyl. | July 

Bushels. Bushels. | Bushels. | Bushels. Bushels. Bushels 
North Amer-_| 2,978 ,000/271,791,000/259 236,000 78,000| 2,692,000) 7,997,000 
tnidd sneananl - eheanbed | seeeeee-| -------- | wasenece] cocccece 
Ty dita <pemendaedh. danimebiiel | esesesscs| cooccess | @peseesso| secessce 
Argentina...| 9,454,000/181,293,000; 72,568,000) 3,838,000114,586,000| 29,149,000 
Australia _..| 736,000) 83,613,000) 50,846,000) ......-.- ialeindiigiteill ~ teidumlmadniahie 
eitdneenell oominmsiiel’ ‘sania SHES DOR ccccucce ?  eeiehaee: pain 
Oth. countr’s, .......- 1,911,000; 3,301,000) .......-. | 1,750,000) 3,859,000 
Total..... 13,168 ,000/538,608,000'391 574,000 3,916,000'119,028,000 41,005,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 1 1920 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush bush. 
FS 469,000 74,000 31,000 63,000 20,000 
AE EAE ea 100,000 14,000 11,000 1,000 3,000 
RE RR 914,000 166,000 20,000 370,000 2,000 
ce 988 ,000 411,000 139,000 1,562,000 6,000 
oe es ees ee Cee 
Bee CRORES... 2 ccciccocece 970,000 74,000 163,000 38,000 1,028,000 
EARS ee PCE Ss ie 403,000 259,000 
I la Ail ee ale 5,023,000 205,000 112,000 1,101,000 214,000 
agi ae AE ae wa 692 ,000 43 ,000 49,000 ER aes 
a a a ta 23,000 23,000 84,000 ee ae 
a a 7,604,000 1,020,000 2,375,000 721,000 594,000 
Nye ae RRSP es ee ee ER : ) sdb oc 
ETSI 662 ,000 331,000 623,000 141,000 139,000 
I ae ae re 32,000 2,309,000 94,000 
Minneapolis ........ .... 7,694,000 79,000 2,169,000 4,377,000 744,000 
 — ESTES a 476,000 419,000 86,000 27 ,000 39,000 
Dt GM stccscemeact 9,148,000 309,000 347 ,000 ee 6°) duaeewe 
SFT ees 2,000 139,000 62,000 a ee 
Indianapolis............ 255,000 514,000 87,000 Be eRe ees 
SG ea 1,512,000 1,056,000 430 ,000 61,000 7,000 
IED nse extinldch cheniata inane 762,000 171,000 53,000 3,926,900 252,000 
Total May 1 1920_....42,784,000 5,039,000 6,813,000 15,559,000 3,392,000 
Total April 24 1920_...42,.969,000 6,069,000 7,259,000 18,049,000 3,164,000 


Total May 3 1919_...49,502,000 4,245,000 21,507,000 17,246,000 14,881,000 

Note —Bonded grain not included above: Oats, 2,000 New York, 10,000 Boston; 
total, 12,000, against 9,000 bushels in 1919 barley, New York, 81,000 total, 81,000 
bushels, against 74,000 in 1919. 











Canadian— 

Ee 536,000 15,000 643 ,000 4,000 121,000 

Ft. William & Pt. Arthur. 8,918,000  ...... 2! ~—ST—ts Sethe 1,560,000 

Other Canadian......-... [ae sbeces oF 219,000 
Total May 11929.... 9,571,000 15,000 5,172,000 4,000 1,990,000 
Total April 24 1920....12,.577,000 20,000 5,101,000 4,000 2,319,000 
Total May 3 1919_...32,788,000 22,000 5,675,000 12,000 763,000 
Summary— 

I aie 42,784,000 5,039,000 6,813,000 15,559,000 3,392,000 

I i a 9,571,000 15,000 5,172,090 4,000 1,990,000 
Total May 1 1920....52.355,(000 5,054,000 11,985,000 15,563,000 5,292,000 
Total April 24 1920....55.546,000 6,080,000 12,351,000 18,053,000 5,483,000 
Total May 31919....82,290,000 4,267,000 27,182,000 17,258,000 15,644,000 


_ — 


THE DRY GOODS TRADE 


New York, Friday Night, May 7 1920. 

A more pronounced feeling of quiet has been evident in all 
primary dry goods markets during the week. The closing 
of the Exchanges on May 1 had some little effect on business, 
but opinion was current among traders that the markets 
were undergoing a strain that would not lessen much until 
belated deliveries have been completed. It was stated at 
the week-end that goods are beginning to move more freely 
on the railroads, but merchants said it would be weeks before 
the effects of the tie-up would pass away. Primary markets 
are receiving a negative answer to the question they have been 
asking for some time concerning the ability of the retail 
trade to carry along at high prices to the consumer; and 
many causes are assigned for the retailers’ action in cutting 
prices at the Ist of May. But every experienced merchant 
knows that the real cause is dull business at high prices. 
At the present time the resistance to price advances is 
stronger and more open than it has been since the armistice. 
The trade in spots is actually dull. It seems plain enough 
that consumers will not pay prices for clothing based upon 
abnormal wage payments to those who make it, and they are 
leaving it to the manufacturers and merchants to settle 
their own troubles. Merchants would, as a matter of 
course, prefer to see prices held stable so that they can plan 
to sell goods for long term deliveries to those users who by 
force of circumstances must buy their goods from four to 
six months before they can actually begin using them. The 
letting down in the dry goods trade is becoming very marked, 
owing to the fear that strikes may curtail the output for a 
time, and holders of goods on contracts are uneasy. The 
position of clothing manufacturers is reported as showing 
some signs of improvement, but in general they have been 
hard hit by heavy demands of labor through local unions. 
Garment merchants and manufacturers are being thrown 
together for protection against the conditions labor has 
forced in this great industry. Underneath the quiet of the 
markets rumblings of labor troubles are ominous. In New 
England wage difficulties are coming to a head fast and 
shalioed of an extensive character are already reported at 
New Bedford. Manufacturers there have grown tired of 
fighting sporadic strikes after wage advances for a definite 
period have been agreed mee, and many of them would 
prefer to shut down through strike causes than accumulate 
goods at high costs when there is no market for them. In the 
local market it is said that the American Woolen Company 





will lead the fight against labor in its new demands, and 
this has caused much speculation throughout the woolen 
and worsted trade. Reports from New Bedford during the 
early part of the week said that 80% of the machinery there 
was idle. It is generally believed that if instead of striking 
labor would work harder and produce more for the high wages 
it is at present receiving, there would be no need to worry, 
and prices would seek soon a normal level. Based upon 
prices to-day for print cloths or ginghams, a wage advance 
of 20% for operatives might mean one to two cents a yard 
advance in the cost of goods. More attention is being given 
in some houses to the possibilities of export trade, because 
of the slackening demands of the home trade. The demand 
for export shows little change compared with conditions a 
week ago, but sellers catering to those markets are}jwilling 
to listen to lower prices. 
DOMESTIC COTTON GOODS.—The cotton goods 
market for the week has been quieter than for some time. 
The dullness is becoming more pronounced, yet it is manifest 
that weakness does not develop in any general way. There 
seems to be little doubt among cotton goods merchants that 
a higher scale of some kind will have to be taken into account 
beginning June 1. Jobbers are holding out of the markets 
and retailers are not buying liberally. Commission mer- 
chants are telling their mills frankly that if wages are to be 
advanced the added costs cannot be passed on to the con- 
sumers successfully this summer. The well sold condition 
of most mills makes it a simple matter for many merchants 
to look upon the current dullness in demand with compla- 
eency. They could not offer many spot goods if buyers 
were asking for them, and they are unable to grant early 
deliveries to buyers who need them. Deliveries are catching 
up all the while, but the movement is still very irregular as 
a consequence of transportation difficulties. Many goods 
are long over due and have been paid for, and many other 
goods not paid for but soon due have not arrived. Jobbers 
eannot pay for these goods and are receiving extensions until 
deliveries have been made. Jobbers’ stocks are low and 
manv jobbers frankly state that they have not goods enough 
to take care of them for the three busy months of August, 
September and October. The continuation of offerings at 
retail at more attractive prices is having a sobering effect 
upon merchants, who were planning for still higher prices 
this fall. In the fine goods end of the cotton goods trade it 
is recognized that a curtailment of production will assist in 
holding prices for goods this season. Commission houses 
expect to hear many protests against high prices for cotton 
goods from Southern jobbers. In the trade, sheetings are 
quiet and may be had at concessions of le from the extreme 
top by shopping among second hands. 48 squares 5.00 
yard stock 1934c. and 6.15s 18e. The mechanical trades 
continue to take fair quantities of wide sheetings and drills. 
Prints at nominally unchanged prices. Ginghams scarce. 
Fine goods trading is very light. Trading in gray goods 
continues quiet. Manufacturers are asking full prices for 
most descriptions of stock. 36% inch 64x64s 26ce. The 
weakness in late deliveries of gray cloths is still talked of as 
indicating a possible break, yet many traders point to the 
relative steadiness of spots. Heavy colored cottons for do- 
mestic use are hard to pick up for early shipment, as are also 
plaids, denims, cottonades, and come lines of tickings. 
WOOLEN GOODS.—The woolen situation continues 
weak, only fine worsteds and faney woolens holding up. The 
market is more spotty than it has been for several months, 
and talks of 50% increased wages to be passed on to con- 
sumers is treated as ridiculous by merchants as well as mill 
men. The fact that the wool goods trade is not so buoyant 
as some selling agents have been talking about is confirmed 
by the willingness of mills to shut down or fight strikers. 
The tendency on the part of merchants to cancel orders for 
woolen goods is reported growing in the local market. Some 
of the most prominent interests locally believe it is time for 
the greatest optimism and co-operation, and declare that 
unless there is a recession of raw materials prices and present 
labor difficulties are solved in a way that is satisfactory to 
the manufacturers, the entire woolen and worsted industry 
will be brought to a standstill. While cancelations in men’s 
wear is the talk of the market at present, the same 1s not 
true of fine dress goods, which are still strong. Larger 
quantities of dress goods materials have been sold for counter 
trade than ever before as there is a growing tendency on the 
part of women to eliminate the ready-to-wear custom. 


FOREIGN DRY GOODS.—The demand for linens is 
lessening. The situation becomes more acute day by re 
but no relief is expected for months. Production is still 
very limited. Scarcity of flax is given as the chief reason 
for the scarcity of linen. Last week a few packages of linen 
reached New York from Great Britain and more is still afloat. 
But the receipts are negligible, scarcely comparable with the 
needs. Growers in Great Britain are looking forward to 
increased acreage this year, but reports from Russia are 
disquieting, and persons in close touch with conditions there 
say no flax may be expected from the Soviet republic until 
1923. The burlap markets give evidence of a change down- 
ward. Importing houses are holding steady, while specu- 
lators are endeavoring to unload surplus stocks. 8-40s have 
been sold lately in the local market at 9.50 and 9.60c., 
while heavy weights are held at 1314c. by some factors who 
would like to sell. There is a moderate demand for odd 
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MUNICIPAL BOND SALES IN APRIL, 


The new municipal bonds of the long-term variety, issued 
during April, as tabulated by us, reach a total of $57,461,431. 
This compares with $52,713,484 in the corresponding month 
last year, and with $57,416,993 in the month of March 1920. 
The largest issue placed during the month of April was by 
the city of Omaha, Neb., which disposed of $5,000,000 5% 
30-year gas plant bonds to Burns, Brinker & Co., of Omaha, 
at par and accrued interest. Other important issues in- 
cluded in the total are: Akron, Ohio, $3,750,000 54s, repre- 
senting four separate issues awarded to Stacy & Braun, of 
Toledo, at 102.3163, the $685,000 15%-year (average) 
water-works bonds yielding about 5.26% at this figure, the 
$250,000 street-improvement bonds yielding about 5.05%, 
the $500,000 trunk sewer construction bonds about 5.23% 
and the $2,315,000 15\4-year (average) water-works bonds 
about 5.26%; State of Rhode Island, $2,500,000 444% sol- 
diers’ bonus bonds, awarded to the Rhode Island Hospital 
Trust Co., the National Exchange Bank and the Estate of 
John Nicholas Brown at a joint bid of 100.911, yielding about 
4.44%; Minneapolis, Minn., $3,443,445, awarded to the 
Northwestern National Bank and the Minnesota Loan & 
Trust Co., jointly representing nine separate issues, com- 
prising $35,000 5% work-house bonds at 95, yielding 6.87%, 
$300,000 5% park bonds at 95 yielding about 6.87%, $50,000 
5% improvement fund bonds at 95 yielding about 6%, 
$150,000 5% Franklin Ave. bridge bonds at 95 yielding 
about 5.46%, $250,000 5% school bonds at 95 yielding about 
5.79 %, $1,250,000 school bonds at 95 yielding about 5.44%, 
$100,000 4% Bassett’s Creek bonds at 95 yielding about 
4.30%, $50,000 public comfort station bonds at 95 yielding 
about 5.33%, and $1,258,444 83 special street improvement 
bonds at par for 5s; Akron School District, Ohio, $2,000,000 
544% school bonds awarded to Silverman, Huyck & Co., of 
Cincinnati, at 100.8605, yielding about 5.38%; Norfolk, Val., 
$1,500,000 5% water bonds awarded to the National City 
Co., at 98.179, yielding about 5.68%; Yonkers, N. Y., 
$1,398,000 5% bonds awarded to Sherwood Merrifield, 
Hornblower & Weeks and A. B. Leach & Co., all of New York 
City, at their joint bid of 100.13 as follows: $748,000 school 
bonds, yielding about 4.98%, $350,000 tax-deficiency bonds 
yielding about 4.97%, and $300,000 assessment bonds yield- 
ing about 4.96%; Contra Costa County, Calif., $1,250,000 
5% highway bonds sold to Girvin & Miller at par; and 
Perty Amboy, N. J., $1,200,000 6% water improvement 
bonds sold to Hornblower & Weeks, B. J. Van Ingen & 
Co., Geo. B. Gibbons & Co., A. B. Leach & Co. and J. S. 
Rippel & Co., on their joint bid of 100.075, yielding about 
5.985%. 

Many issues of bonds were offered in April without finding 
takers. The reason was chiefly that interest rates were not 
sufficiently attractive. U.S. Government bonds declined 
sharply during the month, and this, with the offering of some 
large issues of railway bonds, to yield 7%, made adjustment 
necessary of municipal bonds to a new income basis. 

The amount of municipal issues offered but not sold during 
April aggregates no less than $25,602,882. This represents 
72 separate issues. In Massachusetts, where the interest 
rate is now limited, there is a bill before the Legisla- 
ture which, if passed, will permit county and municipal 
treasurers to fix interest rates on all bonds, notes and other 
securities issued by their respective county or municipality. 
The largest issue not sold was by the city of Pittsburg, Pa., 





which on April 8 offered $7,281,000 44%4% serial coupon 
bonds, but received no bids. Other municipalities which 
were unable to dispose of their bonds are: Cleveland School 
District, Ohio, $4,000,000 5% school bonds, no bids re- 
ceived; these bonds will be reoffered to-day (May 10) as 
514s; State of Michigan $2,750,000 4s; the original offer- 
ing was $3,000,000 44s, of which only $250,000 was sold. 
Toledo, Ohio, $1,000,000 5s, no bids; and Ozarkee County, 
Wise., $1,500,000 5s. 

Short-term securities in the municipal field during April 
aggregated $66,311,000. This includes $57,065,000 revenue 
bonds, bills, corporate stock notes and tax notes issued by 
New York City. Canadian municipal bond sales reached 
$14,867,835. 

In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five years: 

1920. 1919. 1918. 1917. 1916. 


$ $ 
Perman’t loans (U.S.) 57,461,431 52,713,484 14,999,882 68,277,482 86,899,155 
*Temp’y loans (U.8.) 66,311,000 41,975,700 25,425,000 38,468,188 28,215,365 
Canadian loans(per’t) 14,867,*35 7,514,928 8,869,408 2,100,716 5,600,919 
Bonds U.S.Possess’ns None 10,000,000 None 300,000 1,750,000 
Gen .fund bds.,N.Y.C None None 3,500,000 


None 
138,640,266 112,204,112 52,993,290 109,146,386 122,465,439 


+t Includes temporary securities issued by New York City, $57,065,000 in April 
1920, $32,000,000 in April 1919, $17,505,000 in 1918, $30,610,000 in 1917, and 
$23,500,000 in 1916. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1920 
were 251 and 318, respectively. This contrasts with 330 and 
391 for March 1920 and with 285 and 361 for April 1919. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for April and the 
four months for a series of years: 


Month of For the 
Apri. Four Months | 
$57 ,461,431 $230,703,757 | 
52,713,484 158,818,451. 
14,999,882 90,130,471 
168,277,482 169,324,775 
786,899,155 206,902,393 
26,402,049 171,261,251 
y103,224,074 268,986,826 
23,644,915 96,258,461 | 
22,317,243 97,951,422) 
38 562,686 162,026,305 
20,691,260 124,708,581 
37 462,552 117,402,998 | 
21,426,859 112,196,084 
19,909,004 78,235,067 
8,725,437 65,755,686, 


t+ Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

z Includes $55,000,000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


None 





Month of 
Apri. Four Months 
$40,409,428 $76,137,234 
11,814,584 58,333,230 
17,626,820 48,803,588 
6,735,283 38,254,819 
9,298,268 33,192,622 
14,157,809 48,650,275 


For the 


48 631,385 
19,672,118 
29 ,496 ,406 
35,718,205 
26,680,211 
28 ,987 ,431 


8.469.464 
11,599,392 


_—_—_— 
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NEWS ITEMS. 


Canton, Ohio.—Charter Form of Government to Be Voted 
On.—The City Council of Canton on April 27 unanimously 
passed an ordinance providing for submission to the elector- 
ate at the Aug. 10 primaries of the question, “Shall a com- 
mission be chosen to frame a charter and provide for the 
election of the members of the commission for a charter form 
of government’? A special dispatch to the ‘“‘Cleveland Plain 
Dealer” says: 

The City Board of Elections within thirty days will be formally novwified 
of the special election. Voters at the time they decide whether or not the 
charter form of government is desired will elect fifteen commissioners. 
To quay for election the individual seeking the place must submit to the 
Board of Elections twenty-five days prior to the date of the election a nomin- 
ating petition containing signatures of fifty electors. 

The fifteen commissioners elected, in the event voters want the com- 


mission form of government, will frame the charter, and submit it to the 
electorate within a year. 


New York State.— Savings Bank Investment Law Amended 
Regarding Investments in Bankers’ Acceptances.—The 1920 
Legislature passed an Act amending the banking law in 
relation to investment of savings funds in bankers’ accept- 
ances. Previously savings institutions could invest in 
acceptances eligible ‘‘for rediscount with Federal Reserve 
banks.’”’ Under the amendment they are allowed to invest 
in acceptances eligible ‘for purchase in the open market by 
Federal Reserve banks.’”’ We print below sub-division (11) 
Section (239) showing the new matter in italics and the 
part omitted in brackets: 


11. Bankers’ acceptances and bills of exchange of the kind and maturi- 
ties made eligible by law for [rediscount with] purchase in the open 
market by Federal Reserve banks, provided the same are accepted by a bank, 
national banking association or trust company, incorporated under the 
laws of the State of New York or under the laws of the United States and 
having its 2 ae place of business in the State of New York. Not 
more than 20% of the assets of any savings bank less the amount of the 
available fund held pasenent to the provisions of Section 25] of this chapter, 
shall be invested in such acceptances. The aggregate amount of the 
liability of any bank, national banking association or trust company or 
any savings bank for acceptances held by such savings bank and deposits 
made with it shall not exceed 25% of the paid-up capital and surplus of such 
bank, national banking association or trust company and not more than 
5% of the aggregate amount credited to the depositors of any savings 
bank shail be invested in the acceptances of or deposited with a bank, 
national banking association or trust company of which a trustee of such 
savings bank is a director. 


South Dakota.—Special Session of Legislature Called Oy 
Governor.—Governor Norbeck of South Dakota on May 
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issued a call for a special session of the Legislature to convene | 


on May 24. The legislators will be asked to consider a con- 
stitutional amendment which would permit the payment of a 


bonus to former service men. An increase in teachers’ 
salaries of 40% will also be asked. 


_ — 


BOND CALLS AND REDEMPTIONS 


The Dalles, Wasco County, Ore.—Bond Call.—On 
May 1 $54,500 bonds dated May 1 1895 were called for pay- 
ment, same being due. 
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BOND PROPOSALS AND 
this week have been as agg 


ABBEVILLE, Abbeville County, So. Caro.—BOND OFFERING.— 
renee reports say that bids l be received until 12 m. May 12 by 
the Mayor, for $90,000 20, 30 and 40 year paving bonds at not exceeding 
5%% interest. Cert. check for $1,500, required. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.—The 
$18, 000 5% % bonds, offered on March 1—V. 110, p. 889—have been sold 
: to the Sinking Fund Trustees at par. Date March 1 1920. Due March 


NEGOTIATIONS 


AKRON, Summit County, Ohio.—BONDS VOTED.—It is reported 
that the proposition to issue $900,000 office building construction bonds 
carried by a vote of 6,435 ‘“‘for’’ to 2,413 ‘‘against.’’ 


ALAMANCE COUNTY (P. O. Alamance), So. Caro.—BOND SALE .— 
It is reported that $200,000 6% road bonds have been awarded to the 
National Bank of Alamance at par as follows: 
$50,000 3-12-year serial road bonds, Series No. 1. 

75,000 13-22-year serial road bonds, Series No. 2. 
63,000 23-28-year serial road bonds, Series No. 3. 
12,000 4-29-year serial road bonds, Series No. 4. 


ALLENTOWN, Monmouth County, N. J.—BOND OFFERING.— 
Proposals for an issue of $15,000 borough bonds, to bear interest at a rate 
not to exceed 5%, will be received until 8:50 p. m. May 24, by Chas. 8S. 
Joiner, Borough Clerk. Cert. check on an incorporated bank or trust 
company, for 2% or amount of bonds bid for, required. 


ALLIANCE, Box Butte County, Neb.—BOND OFFERING.—On 
May 25 $25, 000 intersection paving and $10,000 drainage bonds at not 
exceeding 6% int. will be offered for sale. 


APPLING COUNTY (P. O. Barley), Ga.—BOND ELECTION.— 
Reports state that on May 12 the voters will be given an opportunity to 
vote upon the question of issuing $230,000 road bonds 


ATTALIA IRRIGATION DISTRICT (P. O. Attalia), Walla Walla 
County, Wash.—BOND SALE.—An issue of $125,000 6% 20-year irriga- 
tion bonds nas been sold, according to reports, to H. P. Pratt & Co. of 
Tacoma at 90, a basis of ‘about 6.9 %. 


BEAVER DAM DRAINAGE DISTRICT, Greene County, Ark.— 
BOND SALE.—Feports say that Jos. R. Bertig of Paragould, has been 
awarded $183,000 5%+% drainage bonds at 101.50. Denom. $1,000. 
Due yearly from 1920 to 1939, incl. 


BEAVERHEAD COUNTY (P. O. Dillon), Mont.—BONDS DE- 
yeaa TED.—On April 23 the following bonds—V. 110, p. 999—were turned 


own: 
$100,000 Federal] aid road bonds. Vote 505 “‘against’’ to 494 ‘‘for.”’ 
70,000 oneey high school dormitory bonds. Vote 516 ‘‘against’’ to 


5 ; 
50,000 Central heat plant bonds. Vote 633 ‘‘against’’ to 355 ‘‘for.”’ 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BONDS VOTED.— 
Reports say that the Bedford County Court recently voted $200,000 worth 
of bonds, thereby accepting the proposition put the Court by the State 
Highway Commission on March 25. 


Peg teil |e » SCHOOL DISTRICT (P. O. Bellefontaine), 
Loasn & County, Ohio.—BOND OFFERING.—Proposals will be received 
Jones, Clerk of Board of Education, until 12 m. May 10 for 

sis, 500 "546% refunding bonds. Auth. Sec. 5656 Gen. OCode. Denom. 
$500. Date Jan. 1 1920. Int. semi-ann. Due $500 each six months 
from Jan. 1 1921 to Jan. 1 1937, incl. Cert. check for $500, payable to 
the Treasurer of the Board of Education, required. Bond to be delivered 
one pes ~y for within 10 days from date of ‘award. Purchaser to pay acrued 

rest 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING.— 
A. D. Johnson, County Auditor, will receive bids until May 10, it is stated, 
for the $250, 000 5,7 10-year State Road bonds, offered without success 
on Feb. 5—V p- 9. Int. semi-ann. Denoms. $1,000 and $500. 
Cert. check for $1. ‘00 required. 


BENTON, Franklin County, IIl.—BOND SALE.—It is reported that 
the $40,000 5% fire dept. bonds, authorized by a vote of the people last 
fall—V. 109, p. 1718—nhave been sold to the Hanchett Bond Co., of Chicago, 
at par. 

BENTON COUNTY SCHOOL DISTRICT JOINT NO. 1, Wash.— 
i as OFFERING.—At 11 a. m. May 15 George Starr, County Treasurer 
(P. Prosser), will receive proposals for $5,100 school bonds at not ex- 
are 6% interest. Prin. and interest ayable at the office of the County 
Treasurer. Due $1,275 in 1925, 1930, 1935 and 1940. 


BESSMER SCHOOL DISTRICT (P. O. Bessmer), Jefferson County, 
Ala.—BOND OFFERING.—Sealed bids will be received until May 8 by 
of uu, Vom, Superintendent of Schools for $300,000 5% 20-year 
school] bon 


BEVERLY ROAD DISTRICT, Randolph County, W. Va.—BONDS 
TOBE TAKEN BY STATE.—The $94,000 5% 1-29-year serial gold coupon 
road bonds offered on March 1—V. 110, p. 184—-will be taken by the State 
Board of Public Works, it is stated. 


BEXLEY VILLAGE SCHOOL DISTRICT (P. O. Columbus), 
Franklin County, Ohio.—BOND SALE.—The $50,000 5%% coupon 
school bonds, offered without success on Mar. 10—V. 110, p. 1336—have 
been purchased, according to reports, by the State Industrial Commission 
of Ohio at par. Date Mar. 25 1920. Due each six months as follows: 
$2,500, Mar. 25 1923 to Sept. 25 1925 incl., and $3,500, 1926 to 1930 “4 


BIG SPRING TOWNSHIP (P. O. New Riegel), Seneca Coun 
BOND SALE.—On Apr. 24 and issue of $8,500 5% coupon = impt. 
bonds was awarded to Charles Schnitz, at par. Denom. $ $500. Date 
May 1 1920. Int. semi-an-. Due $500 each six months from Mar. 15 
1921 to Mar. 15 1929, incl. 


BIRMINGHAM, Ala.—BOND SALE.—On March 31 the Gamewell 
Fire Alarm Co. purchased $275,000 5% fire department bonds at par. 
Date April 1 1926. Due April 1 1930. 


BISHOPVILLE, Lee County, So. Caro.—BOND SALE.—According 
to newspaper reports the $55.000 "G07, 11% a (aver.) street paving bonds, 
dated April 1 1920, offered on April 21—V. 110, p. 1661—have been sold 
to J. H. Hilsman & Co. of Atlanta at 94.54, a basis of about 6. 69%. 


BLUFFTON SCHOOL CITY (P. O. Bluffton), Allen County, Ind° 
—NO BONDS OFFERED.—H. F. Kain, Secretary of the School Board: 
advises us that no offering was made on April 27 of an issue of $102,000 5% 
high-school building bonds.—V. 110, p. 1771. 


BOISE SCHOOL DISTRICT (P. O. Boise), Ada County, Idaho.— 
BON pe VOTED.—On April 26 $275,00u higa-school -bu_lding bonds were 
vote 

BOXELDER COUNTY SCHOOL DISTRICT (P. O. Brigham), 
Utah.—BOND SALE.—The $180,000 5% 20-year building Reed have 
been sold to Continental & Commercial Trust & Savings Bank of Chicago, 
and Sweet, Causey, Foster & Co. and Wright, Swan & Co. of Denver, 
jointly at 90.076, ‘a basis of about 5.92%. 





Other bidders: 
Keeler Bros., 88. 5 20-year., also oo 50 6-20-yr. serial. 
Hanchett Bond Co., Sateen, 86.20 for 20-year 
= Bond & Mtge. Co., Salt Lake City, 6.0 06 20-yr.; 89.13 6-20-yr. 
a 

Bosworth, Chanute & Co., Denver, 85.95 20-yr.; 90.11 1-20-yr. serial. 

E. H. Rollins & Sons and International Trust Co. of Denver, 85.91 
20-yr. and 88.88 6-20-yr. serial. 

Financial Statement. 

Assessed valuation 
Total bonded debt (with this issue) 
Population, estimated 


BRAZORIA COUNTY (P. O ngleton). Tex.—BONDS ‘DEFEATED. 
—At the election held in Aneleton BD trict on April 24—V. 110, p. 1446— 
$150,000 road bonds were defeated. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
On May 5a temporary loan of $100, 40 issued in anticipation of revenue, 
dated May 7 and maturing Nov. 19 1920 was awarded to 8S. N. Bond & Co. 
of New York on a 5.83% discount basis. 


BROOKVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Brookville), Montgomery County, Ohio.—NO BIDS.—No bids were 
submitted f or the $120, 514% high school bldg. bonds, offered on May 

pune D. 


BUENA Lamar SCHOOL DISTRICT, Tulare County, Calif.— 
BOND SALE.—An issue of $11,000 6% school bonds was sold on April 21 
to the First National Bank of Visalia for $11,362.20, equal to 103.292. 
Denom. $1,000. Date March 20 1920. Int. M. & 

A like amount of bonds was reported as sold in V. 110, p. 1336. 


BUFFALO, N. Y.—BOND SALE.—During the month of April the 
following 4% "bonds were purchased by the sinking funds: 
$4,500.00 water refunding bonds, dated April 1 1920. Due April 1 1945. 
11,050.82 mcoonty local work bonds, dated April 15 1920. Due April 15 


92 
5,000.00 water refunding bonds, dated April 26 1920. Due April 26 1945. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BOND OFFER- 
ING.—B. A. Patton, Chairman Board of County Commissioners, will 
receive bids for $300, 000 6% road and bridge bonds until 12 m. May 10. 
Date April 1 1920. Due yearly on April 1 as Senne: $33,000, 1922 to i929: 
incl., and $36,000, 1930. Cert. check for $6,000 required. The county 
will furnish the approving opinion of Reed, Dougherty & Hoyt, N. Y. 


BURKE COUNTY (P. O. Waynesboro), Ga.—BOND ELECTION 
CALLED OFF.—The election which was to have taken place on April 20 
~ noe on $500,000 5% road and bridge bonds—YV. 110, p. 1216—was called 


$35,004,760 
400,000 


BUTLER, Butler County, Pa.—BOND OFFERING.—Proposals will 
be received until 4 p.m. May 11 by C. G. Chase, City Clerk, according to 
reports, for $125,000 5% 19 weap (aver.) street impt. bonds. Int. semi- 
ann. Cert. check for $1,000 “rqeuired. 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND ELECTION. 
—On May 25 it is stated that $1,000,000 road bonds will be voted upon. 


CABIN CREEK ROAD DISTRICT, Kanawha County, W. Va.— 
PART OF BOND ISSUE TO BE TAKEN BY STATE. —The Charleston 
‘‘Gazette,’’ in its Issue of April 14, states that ‘‘Kanawha County Court is 
unable to get anyone to take over the $904,000 in bonds issued by the Cabin 
Creek District since the law provides for the sale of the bonds ar par, plus 
— py interest. The Board of Public Works will take $37,000 of them, 

ut no more. 


CACHE RIVER DRAINAGE DISTRICT NO. 2, Greene ountz, 
Ark.—BOND SALE.—An issue of $580,000 drainage bonds was sold accor 
ing to reports, to Jos. R. Bertig of Paragould and Guy E. Thompson of 
Little Rock, jointly. at par. 


CALDWELL, Canyon County, Idaho.—BOND ELECTION.—An 
— has been called to vote on issuing $100,000 American Legion Hall 
nds. 


CA hs Vs poe DISTRICT (P. O. Caldwell), Noble County 
Ohio.__BOND SALE.—Weil, Roth & Co. of Gincinnati, have been awarded 
at 101.18725, a woe of about 5. 89%, the A yg 00 6% cou 7 school bldg. 
bonds, offered on March 11—V. 110, p. 890. arc 1920. Due 
$1,500 yearly on March 1 from 1921 to 1959, w et $1, 500 Feb. 1 1960. 


CANAL WINCHESTER, Franklin Coun mer Ohio.—BIDS RE- 
JECTED.—AIl bids received for the $9,500 5% % High St. pa Moo J (village's 
share) bonds offered on May 3—V. 110, p. 1553—were reject 


CANTON, McPherson County, Kans.—BOND SALE.—On March 8 
the $37,000 water and $18,000 light 5% bonds—V. 109, D. 2457—were 
sold to the Butler County State Bank o “Eldorado at par. Denom. $500. 
Date Jan. 11920. Int.J.&J. Due $3,000 yearly beginning Jan. 1 1922. 


CANTON SCHOOL DISTRICT NO. 1 1% O. Canton), St. Lawrence 
County, N. Y.—BOND SALE.—On Oct. 15 last ,Sherwood & Merrifield 
of New York, were awarded at 100.20, a basis of about 4. 72%, an issue of 
$15, a 4 Gned 4% 
$1,0 

aL. P7928 to etoae. incl. 


CARBON COUNTY SCHOOL DISTRICT No. 1 (P. O. Red Lodge) 
Mont.—BONDS VOTED.—On Agen 24 the $60,000 school-building bond 
—V. 110, p. 1662—were voted. 


CARROLL COUNTY (P. O. Delphi), Ind.—NO BIDS RECEIVED. 
No bids were received for the $8,000 444% road impt. bonds offered on 
April 27.—V. 110, p. 1771. 


CHARLOTTE COUNTY (P. O. Charlotte Court House), Va.— 
BOND OFFERING.—Sealed bids will be received until 12 m. May 17 by 
the Board of Supervisors, for the following 6% coupon bonds: 
$120,000 Madison agen District bonds. Denom. $1,000. Due as 

Sr $10,000, 1925; $12,000, 1930: $15,000, 1935; $20, 000, 
; $23,000, 1945; $30,000, 1950; and $10,000, 1954. 
35,500 iB Magisterial District bonds. Denoms. 35 for $1,000, 
and 1 for $500. ue as follows: $5,000, 1925; +4 000, 1930; 
$5,000, 1935; $7, 500. 1940; $5,500, 1945, and $7.5 1950. 

Date July 1 1920. in. and semi-ann. int. payable at the yt of the 
County Treasurer. Cert. check for 1% of the amount of bid pay able to 
the Board of Supervisors, required. Bonds to be prepared and furnished 
by the purchaser at his expense. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—The 

00 544% sanitary sewer extension bonds, offered on April 23—V. 110 

1553—were awarded to the First National Bank of Circleville, at par an 
int Due $500 each six months from March 1 1921 to March 1 1930, incl, 


CLEVES, Hamilton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. June 4 by R. R. Robinson, Village Clerk, for 
$5,000 5% ghee street refunding bonds. Auth. Sec. 3916-3917 Gen. Code. 
Denom. 500. Date May 11920. Prin. and semi-ann int. payable at the 
Hamilton County National Bank of Cleves. Due $500 yearly on May 1 
from 1921 to 1930, incl. Cert. check for 5% of amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award.. Purchaser to pay accrued 

terest. 


CLINTON SCHOOL CITY (P. O. Clinton), Ind.—BOND SALE.— 
J. F. Wild & Co., of indianapolis, pave purchased and are now offering to 
investors at par, an issue of $130, 0 5% tax-free school bldg. bonds. 
Denom. $1,0 Date April 6 1920. Prin. and semi-ann. int. (J. & J.), 

able at the Clinton Trust Co., of Clinton. Due yearly on July 1 as 
follows $8,000 1921 to 1925, incl., and $9,000 1926 to 1935, incl. “Total 
debt Gnd. this issue), $154, 000; value, $7,800,000. 


COAL GROVE SCHOOL DISTRICT (P. O. Coal Grove), Lawrence 
County, Ohio.— BOND OFFERING.—Charles Sheppard, Clerk of Board of 
Education, will receive peopessly, until 12 m. May 26 for $4,000 5% school 
refunding ‘ponds. Aut 629, Gen. Code. Denom., $500, Date 
Mar. 29 1920. Int. semi-ann. Due Mar. 29 1929. Certified check for 
$200, payable to the Board of Education, required. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—BONDS NOT SOLD.—The $1,170,000 5% school- 
building bonds, offered on May 1-—V. 110, p. 1772—were not sold, as,no 
bids were received. 


heating one d plumbing agutems bonds. Denom. $500 and 
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DALLAS, Dallas County, Tex.—BONDS TO BE OFFERED.—The 
$1,500,000 school, $400,000 sewer, $400,000 water, $225,000 hospital 
improvement and $175,000 municipal abbattoir 5% 40-year serial bonds, 
vo at the election held on April 6—V. 110, p. 1662—will be offered for 
sale about May 30 1920. Date May 1 1920. Int. semi-ann. E. B. 
Reppert is Commissioner of Finance and Revenue. 


DAYTONA, Volusia County, Fla.—BOND OFFERING.—According 
to reports George F. Crouch, City Clerk, will receive bids until 12 m. 
May 15 for the $450,000 5% paving and drainage bonds offered without 
success on Feb. 3.—V. 110, p. 1109. 


DEER LODGE COUNTY (P. O. Anaconda), Mont.—BOND SALE .— 
It is pepessee that on May 5 the $150,000 highway bonds were awarded to 
the Daly Bank & Trust Co. of Anaconda at par for 6s. Date April 1 1920. 
Due yearly on Jan. 1 as follows: $7,000, 1922 and 1923, and $3,000, 1924 
to 1940, incl., each bond redeemable at the option of county on the interest 
paying date occurring 1 year prior to the maturity thereof. 


DELEWARE, Delaware County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. May 22 by F. D. King, City Auditor, for 
the following 6% coupon bonds: x 
$5,800 judgment bonds. Denoms. 11 for $500, 1 for $200. Due $300 

March 1 1922, and $500 each six months from Sept. 1 1922 to Sept. 
1 1927, inel. 
22,000 funding bonds. Denom. $500. Due $1,000 each six months, from 
March 1 1922 to Sept. 1 1932, inel. 
Date April 1 1920. Prin. and semi-ann. int. payable at Delaware. 


DES MOINES, Union County, N. Mex.—BOND SALE.—It is reported 
that Keeler Bros., of Denver have bought the $75,000 6% water bonds— 
V. 110, p. 1772—conditionally. 


DEER LODGE, Powell County, Mont.—BOND ELECTION PRO- 
POSED.—An issue of $20,000 additional city hall bonds is being considered. 


DE WITT COUNTY ROAD DISTRICT NO. 4 (P. O. Cuero), Tex. 
BOND OFFERING.—Bids will be received until 10 a. m. May 11 by J. L. 
Boal, County Judge, for the $40,000 5% 20-30 year road bonds, offered 
without success on April 27—V. 110, p. 1772. Denom. $500. Date Oct. 
10 1918. Int. semi-ann. (A. & O.), payable at the Hanover National 
Bank, N. Y., and at Cuero and Austin. Cert. check for $800, required. 


DINUBA UNION HIGH SCHOOL DISTRICT, Tulare County, 
Calif.— BOND SALE.—On April 24 $120,000 5% school bonds were sold 
to the First National Bank of Dinuba at par and int. Denom. $1,000. 
Date March 27 1920. Int. semi-ann. 

A like amount of bonds was reported as sold in V. 110, p. 1447. 


DONORA BOROUGH SCHOOL DISTRICT (P. O. Donora), Wash- 
ington County, Pa.—BONDS NOT SOLD.—No sale was made of the 
$170,000 4% % tax-free school bonds, offered on April 30—V. 110, p. 1662. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BONDS VALID.—The 
‘Omaha News’’ of April 17 states that the Nebraska Supreme Court, April 
17, upheld the issuance of $822,000 bonds—V. 110, p. 889—for repair to 
the Douglas County courthouse valid. 


DUNCAN, Stephens County, Okla.—BONDS VOTED.—On April 
27 330.000 water extension sya were voted. 


DUNKIRK, Chautauqua County, N. Y.—BIDS REJECTED.—The 
City Treasurer advises us that all bids received for the $35,600 5% 1-5-yr. 
serial coupon bonds offered on May 4—V. 110, p. 1898—were rejected. 

' The city unexpectedly received $60,000 of its portion of the Mercantile 
and manufacturers tax, making the bond issue unnecessary. 


EAST CLEVELAND, Cuyahoga County, Ohio.—NO BIDS SUB- 
MITTED.—No bids were submitted for the $38,000 6% special assessment 
ye murs. and $250,000 54% nospital bonds offered on April 30.—V. 

» p. 1662. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. Shay 12 by D. N. Rumsey, Village Clerk, 
for the following registered bonds: 
$10,800 5% Elm St. paving bonds. 
1923 to 1928, incl. 
4,500 chemical-engine bonds, to bear interest at a rate not exceeding 6%. 
Due $900 yearly on May 1 from 1921 to 1925, incl. 

Date May 11920. Int. semi-ann. Certified check for 2% of amount of 
bonds bid for, required. Bids must be on blanks furnished by the Village 
Clerk. Bonds will be prepared under the supervision of the U. 8S. Mtge. 
& Trust Co. of N. Y., whicn will certify as to their genuineness; legality 
will be approved by Reed, Daugherty & Hoyt of New York. 

EDGERTON, Williams County, Ohio.—BONDS NOT SOLD.—The 
$19,750 6% special assessment street impt. bonds, offered on April 26— 
V. 110, p. 1663—were not sold. 

FALL RIVER, Bristol County, Mass.—BOND SALE .—R. M. Grant 
& Co., and Merrill, Oldham & Co., of Boston, have purchased the following 


5%% bonds: 
Due $68,000 yearly on April 1 from 1921 to 


$340,000 raenway bonds. 
25, inel. 
140,000 Sewer bonds. Due yearly on Apri! 1 as follows: $5,000, 1921 to 
1940, incl.; and $4,000, 1941 to 1950, incl. : 
220,000 Public Improvement bonds. Due $22,000 yearly on April 1 
from 1921 to 1930, incl. , 
» Rook bonds are being offered to investors at prices to yield from 5% 
O-a0 /O+ 
FLORENCE COUNTY (P. O. Florence), So. Caro.—BOND OFFER- 
ING.—Bids will be received until 12 m. May 14 by A. L. Ervin, County 
Supervisor, for $80,000 funding and $270,000 highway and bridge 2-30- 
year serial bonds at not exceeding 6% int. Date April 11920. Prin. and 
semi-ann. int. (A. & O.) payable at some bank in New York City, N. Y. 
Cert. check for $5,000 required. 


FORT BENTON, Chouteau County, Mont.—BOND OFFERING.— 
W.S. Towner, City Clerk, will sell at public auction 10 a. m. June 1 $16,500 
6% 10-20-year (opt.) funding bonds. Denom. $500. Date June 1 1920. 
Prin. and semi-ann. int. payable at the office of the Cit 
the option of holder at some bank in New York to be designated by the 
City Treasurer. Cert. check on some national bank for $.,000, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 

FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
On May 4 the temporary loan of $100,000, issued in anticipation of revenue, 
dated May 4 and maturing Nov. 10 1920—V. 110, p. 1898—was awarded 
to the Fremont Trust Co. of Boston, on a 5.50% discount basis. 


FRUITDALE SCHOOL DISTRICT, Kern County, Calif.—BOND 
OF FERING.—On May 17 $5,000 6% school bonds will be offered for sale. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Proposals will be received until 3 p. m. May 10 by H. B. Kumler, County 
Treasurer, for the following A746 road bonds: 

$23,000 Geo. Rentschler et a Liberty Twp. bonds. Denom. $1,150. 

15,150 Frank Dillman et al Henry Twp. bonds. Denom. $757.50. 

3,750 O. M. Powell et al Rochester Twp. bonds. Denom. $187.50. 
Date April 1 1920. Int. M. & N. Due one bond of each issue semi- 
annually from May 15 1921 to Nov. 15 1930, incl. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glenwood 
Springs), Colo.—BOND ELECTION POSTPONED.—The elction called 


for May 3 to vote on $190,000 school bonds—V. 110, p. 1773—has been 
postponed until May 10. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. May 10 a 4 H. E. Leach, County 
Auditor, for $8,000 5% 1. C. H. No. 15 bonds. enoms. $500 and $200. 
Date May 1 1920. Prin. and semi-ann. int. payable at the County Treas- 
ury. Due $200 on May 1 and Nov. 1 in 1921 and 1922: $200 on May i 
and $400 on Nov. 1 in 1923; $500 on May 1 and Nov. 1 in i924, 1925, 1926, 
1927, 1928 and 1929, and $600 May 1 1930. Certified check for $800, 
payable to the County Treasurer, required. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The $35,000 
5% highway and drainage bonds offered on May 5—V. .10, p. 1898—were 
awarded on that date to Coffin & Burr of Boston at 100.593, a basis of about 
4.83%. Denom. $1,000. Date May 1 1920. Int.M.&N. Due yearly 
on May 1 as follows: $4,000 1921 to 1925, incl., and $3,000 1926 to 1930, 
inclusive. 

GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 12 m. June 1 by C. M. Grantham, City 
Clerk, for $325,000 54% and 5% % coupon (with privilege of registration) 


Due $1,800 yearly on May I from 


Treasurer or at 





street-improvement bonds. Denom. $1,000. Date April 1 1920. Prin. 
and semi-ann. int. (A. & O.) payable at the Hanover National Bank, N. Y. 
Due yearly on April 1 as follows: $17,000 1923 to 1927, incl., and $40,000 
1928 to 1933, incl. Certified check or cash on an incorporated bank or 
trust company for 2% of the amount of bonds bid for, payable to the city 
of Goldsboro, required. The successful bidders will be furnished with the 
opinion of Reed, Dougherty & Hoyt of N. Y. that the bonds are valid and 
binding obligations of the City of Goldsboro and the bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co., N. Y., which will 
certify as to the genuineness of the signatures of the city officials and the 
seal impressed on the bonds. Bids for 5% % bonds will not be considered 
if a proper bid or bids be received for all of the bonds as 5%% bonds. 
Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 1 (P. O. Safford), 
Ariz.—_ BONDS VOTED.—On April 16 by 94 ‘‘for’’ to 55 ‘‘against’’ $50,000 
grammar school bonds were voted. 


GRANT CITY CONSOLIDATED SCHOOL DISTRICT NO. 8 
(P. O. Herman), Minn.—BOND OFFERING.—According to newspaper 
reports bids will be received until 11 a. m. May 11 by F. C. Anderson, 
Clerk Board of Education, for the $125,000 544% school building bonds— 
V. 110, p. 279. Date Dec. 11919. Int. J. & D. Due yearly on Dec. 1 
as follows: $5,000, 1924 to 1933, incl., and $75,000, 1934. Cert. check for 
10% of amount bid, payable to the Treasurer Board of Education, required. 


GREENE COUNTY (P. O. Springfield), Mo.—BONDS DEFEATED. 
Tas. April 5 the $1,500,000 road bonds—V. 110, p. 1448—were voted 
own. 


GREENE COUNTY (P. O. Monroe), Wis.—BONDS NOT SOLD.— 
The $125,000 5% 1-year highway bonds offered on May 1—V. 110, p. 1898 
were not sold. 


GREENE SCHOOL DISTRICT (P. O. Greene), Butler County, 
Iowa.—BONDS VOTED.—An issue of $105,000 school bonds, carried by 
a heavy majority, it is stated, on April 15. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Laings), Monroe 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. May 15 by Jacob M. Clegg, Clerk of Board of Education, for $6,000 
6% scnool bonds. Auth. Sec. 7625-7627 Gen. Code. Denom. $100. 
Date May 1 1920. Int. payable yearly on May 1. Due $600 yearly on 
Oct. 1 from 1922 to 1931, incl. Cert. check for 10% of amount of bid, 
payable to the above clerk, required. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville 
County, So. Caro.—BOND OFFERING.—Proposals will be received until 
May 31 by Geo. W. Sirrione, Sec. of School Board, for $250,000 5% 20-yr. 
school bonds. Denom. $1,000. Date July 1 1920. Due July 1 1940. 


HAINES CITY, Polk County, Fla.—BOND OFFERING.—The Town 
of Haines City invites bids until 12 m. May 20 for the purchase of $60,000 
street impt. bonds, dated Jan. 1 1920. The bonds will be in denoms. 
of $1,000, maturing 30 years from date and bearing 5% interest, pay- 
able semi-annually at a place selected by purchaser and agreeable to the 
Board of Bond Trustees. Cert. check for $500, required. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Dean C. Jones, County Auditor, will receive proposals until 12 m. to-day 
(May 8) for the $17,860 5% Geiger Pike bonds offered unsuccessfully on 
March 29—V. 110, p. 1448. Denom. 16 for $1,000 and 1 for $1,860. 
Date day ofsale. Prin. and semi-ann. int. (M.& N) payable at the County 
Treasurer's office. Due yearly on May 8 as follows: $4,000, 1921; $5,000, 
1922; $4,000, 1923 and $4,860, 1924. Cert. check for $500 required. 
Bonds to be delivered and paid for at the County Treasurer's office within 
15 days from date of award. Purchaser to pay accrued interest. 


HARRISON COUNTY (P. O. Clarksburg), W. Va.—BOND ELEC- 
TION PROPOSED.—It is stated that initial steps toward a $4,000,000 
good roads bond issue campaign, the largest ever undertaken by any West 
Virginia county, were taken at a conference held in Clarksburg on April 
29 between the Harrison county good roads committee and the County 
Court. It is planned to circulate petitions and have a special election for 
authority to issue the bonds in the near future. The road program agreed 
upon contemplates the permanent improvement of the main roads leading 
from Clarksburg to each of the seven surrounding counties. ia 


HASTINGS, Adams County, Neb.—BOND OFFERING.—Sealed 
proposals will be received until 5 p. m. May 24 by A. T. Bratton, City 
Clerk, for the following bonds—V. 110, p. 1663: 
$100,000 auditorium bonds. Due in 20 years subject to call in numerical 

order commencing with bond No. 1 on any int. paying date 
after 5 years from date. P 
75,000 park bonds. Due in 20 pears subject to call in numerical order 
commencing with bond No. 1 on any int. paying date after 5 
years from date. ; 
Denom. $1,000. Int. semi-ann. Cert. check on a responsible bank for 
5% payable to A. M. Campbell, City Treasurer, required. Total debt 
April 1 1920, $329,000. ‘Total assessed value $2,651,944. Actual value, 
$13,259,720. Population, 12,000. Official circular states that no bonds 
of the city have been defaulted or contested, and there is no litigation pend- 
ing or threatened, affecting the status of the city in any way, or the status 
or title of any city officer. 


HAYWARD, Alameda County, Calif.—BOND SALE.—On Feb. 27 
the Anglo & London, Paris National Bank purchased $200,000 5% 40-year 
yater systems bonds at par. Denom. $1,000. Date Jan. 1 1920. nt. 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 22 
P. O. Floral Park), Nassau County, N. Y.—NO BIDDERS.—-There 
vere Be waeee for the $152,000 5% school bonds offered on April 28.— 
° » De 73. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
The $27,000 4%% Henry Hunt et al Marion Twp. road bonds, offered on 
March :—V. 110, p. 891—have been purchased by J. F. Wild & Co. of 
Indianapolis. Denom. $1,350. Date Feb. 15 1920. Prin. and semi-ann. 
int. (M. & N.), payable at the County Treasurer's office. Due $1,350 
each six months from May 15 1921 to Nov 15 1920, incl. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BONDS NOT 
SOLD—BONDS RE-OFFERED.—No bids were submitted on May 3 for 
the $50,000 bridge bonds—V. 110, p. 1898. 

Tne above bonds are now being re-offered for sale at 11 a. m. on May 17. 


HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
143 (P. O. Franklin), Minn.—BOND OFFERING.—Proposals will be 
received until 7 p. m. May 17 by D. E. Loomis, Clerk (P. O. 407-417 
Marquette Ave., Minneapolis, Minn.) for $50,000 5%% bonds. Date 
May 1 1920. Prin. and semi-ann. int. payable at the Northwestern Na- 
tional Bank, Minneapolis. Due May 1 1935, optional on May 1 1925 or 
upon any int. paying date thereafter before mxturity. Cert. check for 
$5,000, payable to the District Treasurer, required. The approving opinion 
of J. M. Martin, attorney, of ——— wii be delivered to the purchaser 
with the bonds at time of sale. Purchaser to pay accrued interest. 


HIGHLAND PARK, Wayne County, Mich.—BOND OFFERING.— 
Proposals will be received until 8 p. m. May 17 by Delmer C. Gowing, Oity 
Clerk, for $200,000 hospital bonds, to bear interest at 4%%,4%%, or 5%, 
upon which rates bids are to be based. Denom. $1,000. Date June 1 
1920. Prin and semi-ann. int. payable at the Highland Park State Bank, 
of Highland Park. Due June 11940. Cert. check for $500, required. 


HILLSBORO, Highland County, Ohio.—BOND OFFERING.— 
Sealed bids for an issue of $9,000 54%% coupon motor fire engine truck 
bonds will be received until 12 m. May 31 5 a E. Ervin, Village Clerk. 
Denom. 6 for $1,000 and 6 for $500. Date March 11920. Int. M. & S. 
Due $500 yearly on Sept. 1 from 1920 to 1925, incl.; and $1,000 yearly on 
March 1 from 1921 to 1926, incl. Purchaser to pay accrued interest. 


HOLGATE SCHOOL DISTRICT (P. O. Holgate), Henry County, 
Ohio.—BOND OFFERING.—C. C. Burk, Clerk of the Board of Education, 
will receive bids until 12 m. May 17 for the $100,000 6% school building 
bonds, voted on March 23—V. 110, p. 1448. Denom. $1,000. Date 
April 11920. Int.A.&O. Due 6,006 on April 1 and Oct. 1 in the years 
1921 to 1925, incl.; $2,000 on April 1 and $1,000 onjOct.* lginkthe,years 
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“ae to 1930, incl.; $2,000 on —_ 1 and Oct. 1 in the years 1931 to 1935, | 


1 

incl.; $3,000 on April 1 and $2 on Oct. 1 in the years 1936 to 1938, incl.: 
$3,000 on April 1 and Oct. 1 in the years 1939 to 1941, incl.; $4,000 on April 
1 and $3,000 on Oct. 1 in the years 1942 and 1943; and $4,000 on April 1 
and Oct. 1 in 1944. Cert. check for 10% of amount of bonds bid for 
oe owe to the Board of Education, required. Purchaser to pay accrued 
interest. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NO BIDS RECEIVED.— 
No bids were received for the 3 issues of 4%% road bonds aggregating 
$21,400, which were offered on April 30.—V. 110, p. 1773. 


HUTCHINSON, Reno County, Kans.—BOND SALE.—It is stated 
that $30,000 4%% fire station bonds were sold to the Fontrom Loan and 
Trust Co. of Hutchinson at par. 


IDAHO (State of).—NO BIDS.—At the recent offering of $52,000 bonds 
V. ana? p. 1663—to improve the Lava Hot Springs natatorium rf bids were 
received. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
ae meng Calif.—BIDS REJECTED—BONDS RE-OFFERED.—The fol- 
alee 8 ids ware received on April 27 for the $500,000 5% % school bonds— 
Anglo & oe Paris Natl | 

Bank of Italy.......... $435,500| Frank & Lewis_______... $428,750 
Blank’n,Hunter,Dulm Co 


These bids were rejected and the bonds will be re-offered for sale on May 20. 


INDIANA BORO SCHOOL DISTRICT (P. O. Indiana), Indiana 
County, Pa.—NO BIDDERS.—There were no bidders for the $100.000 
4\%% tax-free school-building bonds offered on Apr. 29.—V. 110, p. 1663. 


JACKSON COUNTY (P. O. Jackson), Ohio.—BOND SALE.—The 
$35,500 5%% inter-county highway No. 364 improvement bonds, offered 
on May 1—V. 110, p. 1774—were awarded to the First National Bank of 
Jackson at par and interest. Due $7,000 yearly on May 1 from 1921 to 
1924, incl., and $7,500 May 1 1925. 


JACKSON SCHOOL TOWNSHIP (P. O. Camden), Carroll County, 
Ind.—BOND OFFERING.—Joseph C. Sink, Township Trustee, will 
receive bids until 2 p. m. May 20 for $48,000 6% coupon school-building 
bonds. Denom. $500. Date June 15 1920. Int. J. & D., payable at the 
Farmers State Bank of Camden. Due yearly on Dec. 15 as follows: $4,000, 
1921 & 1922; $5,000, 1923 to 19390, incl. Certified check for $48,000, plus 
the premium offered, if any, payable to the above trustee, required. A 
similar issue of bonds was offered on April 20—V. 110, p. 1663. 


JAMESTOWN, Chatauqua County, N. Y.—BOND SALE.—On May 
3 the 2 issues of coupon or registered bonds offered on that date—V. 110, 
p. «tag awarded to the National City Co. of New York at 100.519, 
as follows: 
$400,000 1-40-year serial water bonds as 54s, a basis of about 5.20%. 
Due $10,000 yearly on May 1 from 1921 to 1960, incl. 
250,000 1-25-year serial lighting bonds as 5s, a basis of about 5.44%. 
Due $10,000 yearly on May 1 from 1921 to 1945, incl. 
Thayer, Drew & Co. bid 101.699 for both issues at 54%. Sherwood & 
Merrifield offered 100.589 for both issues at 544%. Harris, Forbes & Co. 
bid 100.423 for both issues at 54%. O’Brien, Potter & Co. bid 101 for 
both issues at 6%. Geo. B. Gibbons & Co. 100.17 at 5% % for the $250,- 
000 lighting bonds, 100.17 for $300,000 5%% water bonds maturing from 
ag 1950, and par for $100,000 5% water bonds maturing from 1951 
O : ae 


JEFFERSON, Ashtabula County, Ohio.—BOND ELECTION.— 
An election is to be held May 22, it is stated, for the purpose of voting ona 
proposition to issue $55,000 municipal light plant bonds. 

JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALFE.—The 
$10,782.50 6% 1-10-yr. serial Storm Creek Drainage bonds, offered on 
March 1.—-V. 110, p. 582—were awarded to the City Trust Co. of Indiana- 
polis, at par. 

JOHNSON CITY, Washington County, Tenn.—BOND OFFERING. 
—Bids will be received until 12 m. May 31, it is reported, by R. C. Warren, 








City Treasurer, for $150,000 5% 11-20-year serial school bonds. Int. 
semi-ann. Cert. check for 24% required. 

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
$15,800 4%% Wm. Keaton et al Nineveh Twp. road bonds offered on 
Apr. 26—V. 110, p. 1774—have been sold, according to reports, to the 


Franklin Nations! Bank of Franklin at par. 
1920. Int. M. & N. 
Nov. 15 1930, incl. 


JOLIET SCHOOL DISTRICT (P. O. Joliet), Wiel County, I1l.— 
BOND SALE.—On April 30 the $200,000 5% coupon school bonds, offered 
on that date—V. 110, p. 1774—were awarded to the Continental & Com- 
mercial Trust & Savings Bank, and A. B. Leach & Co., both of Chicago, 
at 96.2625 a basis of about 5.39%. Due $20,000 July 1 1930, and $30,000 
yearly on July 1 from 1931 to 1936, incl. 


JOPLIN, Jasper County, Mo.—BONDS NOT SOLD.—No sale was 
made of the $291,500 5% sanitary sewer bonds offered May 4—V. 110, p. 


Denom. $790. Date May 1 
Due $790 each six months from May 15 1921 to 


98. 
The above bonds will be reoffered for sale later on. 


KAHLER, Sheboygan County, Wis.—BONDS TO BE SOLD LOCALLY. 
—We are advised by E. Albrecht, Village Clerk, that $69,500 5% bonds 
rer, voted will be sold locally. Denom. $100, $500 and $1,000. Int. 


KEARNEY SCHOOL DISTRICT (P. O. Kearney), Buffalo County, 
Neb.—BOND OFFERING.—Bids will be received until 8 p. m. May 20 by 
the Secretary Board of Education, for the $125,000 6% 10-30-year (opt.) 
coupon school-building bonds—V. 110, p. 1664. Denom. $1,000. Date 
May 11920. Int. M.&N., payable at the office of the County Treasurer. 
Due May 1 1950, optional after 10 years. Cert. check for 1%, payable 
to the Secretary, required. 


KEMMERER SCHOOL DISTRICT NO. 1 (P. O. Kemmer), Lincoln 
County, Wyo.—BOND SALE.—The $75,060 6% 1-17 year serial bonds, 
dated May 1 1920, offered on May 1—V. 110, p. 1555-——have been taken, 
it is reported, by the State of Wyoming at par. 


KING COUNTY SCHOOL DISTRICT NO. 162, Wash.—BOND SALE. 
—The State of Washington was awarded on May 3 the $75,000 coupon 
school bonds—V. 110, p. 1774—it is reported, at par. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE.— 
Reports say that on May 1 the First National Bank of Ripley and the Bank 
of Halls purchased $100,000 6% 20-year road bonds at 100.756. 


LAUREL SCHOOL DISTRICT, Orange County, Calif.—BOND 
OF FERING.—Sealed proposals will be received by J. M. Backs, County 
Olerk (P.O. Santa Ana) for $40,000 6% school bonds until 11 a.m. May 11. 
Denom. $1,000. Date June 1 1920. Int. semi-ann., payable at the office 
of the County Treasurer. Due $2,000 yearly from 1921 to 1940, incl. 
Cert. or cashier’s check for 3% of the amount of said bonds or of the portion 
thereof bid for, payable to the Chairman Board of County Supervisors, 
a5 a7 ae value of taxable property (exclusive of operative property), 
1919, $867,015. 


LAURENS COUNTY (P. O. Laurens), So. Caro.—RBOND SALE.— 
It r eases that C. T. Frick of Columbia purchased $150,000 5% 20-year 
roa nds. 


LEWIS & CLARKE COUNTY (P. O. Helena), Mont.—BOND SALE. 
—We are informed that the $100,000 6% public highway and bridge bonds 
offered on April 27—V. 110, p. 1449—have been sold to the Montana Trust 
and Sav. Bank of Helena at 102.19. 


LEWISTOWN, Fergus County, Mont.—BONDS VOTED.—On Apr. 23 
by a light vote $100,000 water and $40,000 bridge bonds carried. 


LIBERTY SCHOOL TOWNSHIP (P. O. Buffalo), White County, 
Ind.—NO BIDS RECEIVED.—No bids were received for the $35,000 5% 
school bonds offered on Apr. 27.—V. 110, p. 1664. 


LIBERTY SCHOOL TOWNSHIP (P. O. Greentown), Howard 
County, Ind.—BOND OFFERING.—John 8. Hall, Township Trustee, 
will receive proposals until 2 p. m. May 14 for $39,300 5%% school bonds. 
Denoms. 75 for $500 and 15 for $120. Date July 20 1920. Prin. and 
semi-ann. int. (J. & J.) payable at the State Bank of Greentown. Due 
$2,620 yearly on Jan. 20 from 1921 to 1935, incl. Cert. check for $150 
required. 











LIBERAL SCHOOL DISTRICT (P. O. Liberal), Seward County, 
Kans.—BONDS VOTED.—On April 28 the $230,000 school bonds—V. 110, 
p. 1499—carried. 


LIMA, Allen County, Ohio.— NOTE SALE.—The $250,000 6% 5-year 
Colett St. sewer notes, which were offered unsuccessfully on Apr. 19— 
V.110, p. 1774—have been purchased by Spitzer, Rorick & Co., of Toledo, 
who are now offering them to investors at a price to yield 5.40%. Denom. 
$1,000. Date May 11920. Int.M.&S. ue May 1 1925. 


LINCOLN, Lancaster County, Neb.—BONDS VOTED.—On April 20 
the $300,000 light bonds—V. 110, p. 1664—were voted. 


LOGAN TOWNSHIP (P. O. Buckland), Anglaize County, Ohio.— 
BOND SALE.—On April 27 the People’s National Bank of Wapakoneta, 
parenanee, at par, an issue of $6,522 6% Amanda-Mendon Road I[Impt. 

nds. Denom. $1,087. Date March 1 1920. Int. M. & 8. Due 
Tinea March 1 and Sept. 1 in 1921, and $2,174 on March 1 and Sept. 

in ; 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, 
Ohio.— BONDS VOTED.—The $1,000,000 school building bonds issue 
— by a vote of 1,207 to 422 at the election held April 27.—V. 110, p. 

74. 


LOWER MARION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more), Montgomery County, Pa.—BOND SALE.—On May 5 the $100,- 
000 (18 2-5 year (aver.) coupon tax-free school bonds offered on that date 
—V.110, p. 1664—were awarded to Frazier & Co. and M. M. Freeman 
& Co. of Philadelphia, at 100.27 for 434s, a basis of about 4.72%. Denom. 
$1,060. Date June 1 1920. Int. J. & D. Due $15,000 on June 1 in 
1925, 1930, 1935 and 1940; $20,000 on June 1 1945, and Dec. 1 1949. 


McMAHON SCHOOL DISTRICT, Caldwell County, Tex.—BOND 
SALE.—The $7,000 5% 10-40-year (opt.) school building bonds offered. 
March 15—V. 110, p. 1110—have been taken by the State Board of Edu- 
cation at par. Denom. $100. Date April 101920. Int. annually. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 11, Ariz.—BOND 
OFF ERING.—Proposals will be received until 9.30 a. m. May 17 by the 
Clerk Board of County Supervisors (P. O. Peoria) for $200,000 6% gram- 
mar and high school bonds. Denom. $500 and $1,000. Due in 20 years. 


MARINE CITY, St. Clair County, Mich.—BOND SALE.—The 
$380,000 public impt. bonds, voted at a recent election—V. 110, p. 1774— 
have been sold to the Detroit Trust Co. of Detroit. 


MARION COUNTY (P. O. Columbia), Miss.—BOND SALE.—The 
Citizens Bank and the Columbia Bank, both of Columbia, bidding jointly, 
were awarded on March 5 $200,000 5%% good-road bonds at par and int. 
Denom. $500. Date July 11919. Int. J. & J. Due $40,000 yearly on 
July 1 from 1921 to 1925, incl. 


MATAGORDA COUNTY ROAD DISTRICT NO. 1 (P. O. Bay City), 
Tex.—BOND OFFERING.—This county will receive bids for the purchase 
of $25,000 road bonds. These bonds have been approved by John C. 
Thomson of N. Y. Bids to be received not later than 10 a. m. May 10. 
W. E. Davant is District Attorney. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
On May 7, according to reports, a temporary loan of $100,000, maturing 
$50,000 Dec. 20 1920 and $50,000 Jan. 15 1921, was awarded to Goldman, 
Sachs & Co., on a 5.93% discount basis. 


MEDFORD iRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—BOND OFFERING.—Further details are at hand relative 
to the offering on May 15 of the $1,250,000 6% 5-40-year gold serial bonds 
—V.110, p. 1899. Bids for these bonds will be received until 11 a. m. 
on that day by E. M. Wilson, Secretary Board of Directors. Denom. not 
less than $100 nor more than $1,000. Prin. and semi-ann. int. (J. & J) 
payable at the place to be designated respectively in the bonds and coupons, 
said place to be in the United States, and to be designated by the successful 
bidder or bidders. 


MERCER COUNTY (P. O. Celina), Ohio.—BONDS VOTED.—The 
people voted in the affirmative on the proposition to issue the $500,000 
court house bonds mentioned in V. 110, p. 1110. The vote was 2,510 “‘for’’ 
and 2,132 ‘‘against.’’ 

METTER, Candler County, Ga.—BOND OFFERING.—According to 
newspapers sealed bids will be received until May 15 by L. C. Anderson, 
7. - a for $35,000 5% water-works bonds. Denom. $500. Date May 1 

Oo). 


MIDDLEPORT, Meigs County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. May 17 by F. M. Sissoa, Village Clerk, 
for $43,000 5%% refunding bonds. Denom. $1,000. Date July 15, 
1920. Int. semi-ann. Due yearly on July 1 as follows: $2,000, 1921; 
$3,000, 1922; $2,000, 1924 and 1924; $3,000, 1925 and 1926; $2,000, 1927 
to 1940, incl. Purchaser to pay accrued interest. 


MINNEAPOLIS, Minn.—BOND OFFERING.-—George M. Link, 
Secretary Board of Estimate and Taxation, will receive sealed proposals 
for $150,000 5% sewer coupon bonds, it is stated, until 2.30 p. m. May 12. 
Denom. $1,000, $500, $100 and $50. Date July 11920. Prin. and semi- 
ann. int. payable at the Fiscal Agency in New York or at the City Treas- 
urer’s office. Due $5,000 yearly on July 1 from 1921 to 1950, incl. Cert. 
check for 2% of the bonds bid for, payable to the City Treas. required. 
The bonds will be delivered to the purchaser at the Bd. of Est. and Taxa- 
tion in Minneapolis or elsewhere in U. 8. at option of purchaser. 

BOND SALE.—It is also stated that the $388,724.43 5% 1-10 year serial 
parkway impt. bonds offered on April 30—V. 110, p. 1775-—have been 
awarded as follows: 
$200,000.00 bonds to the Minneapolis Trust Co., Minneapolis. 

10,000.00 bonds to the Midland National Bank, Minneapolis. 
93,724.43 bonds to the Minnesota Loan & Trust Co., Minneapolis. 
30,000.00 bonds to the Lakewood Cemetery Association. 

25,000.00 bonds to Chas. M. Loring. 

25,000.00 bonds to Ear! Brown. 

5,000.00 bonds to the State Institute of Savings, Minneapolis. 


MITCHELL, Davison County, So. Dak.—NO BIDS RECEIVED.— 
On May 3 no bids were submitted for the $75,000 water-works and $50,000 
sewer 10-20 year (opt.) bonds.—V. 110, p. 1775. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
J. F. Wild & Co. of Indianapolis have purchased $17,000 444% Perry 
Twp. road bonds. Denom. $850. Date Feb. 31920. Prin. and semi-ann. 
int. (M. & N.), payable at the County Treasurer's office. Due $850 each 
six months from May 15 1921 to Nov 15 1930, incl. 


MONTGOMERY, Montgomery County, Ala.—BONDS VOTED.— 
Voters of Montgomery gave a majority of 5 to 1, it is stated, at the special 
election held April 27, in favor of the issuance of bonds to the amount of 
$1,000,000 for improvements in the public school system, $250,000 for the 
payment of the floating debt, $150,000 for improvements in the municipal 
water works, and $50,000 for improvements in sanitation. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $18,000 5%% 1-9-year serial emergency bridge bonds offered on 
Mar. 6—V. 110. p. 892—have been sold to the Detroit Trust Co. of Detroit 
at par. Date Mar. 1 1920. Due $2,000 yearly on Mar. 1 from 1921 to 
1929 inclusive. 


MORRISTOWN, Hamblem County, Tenn.—BOND SALE.—On April 

2J.C. Mayer & Co. of Cincinnati were awarded at par $115,500 20-year 

eneral impt. and $101,000 (about 714 years aver.) street impt. 6% ponds. 
enom. $1,000. Date Jan. 1 1920. Int. J. & J. 


MT. AIRY, Carroll County, Md.—BONDS VOTED.—At an election 
held May 3, it is stated, the people voted, 115 to 47, in favor of the issuance 
of $22,000 street impt. and water supply bonds. 


MUSKEGON SCHOOL DISTRICT (P. O. Muskegon), Muskegon 
County, Mich.—BOND SALE.—On April 20 an issue of $200,000 6-15- 
year serial 544% coupon school building bonds was awarded to the Conti- 
nental & Commercial Trust & Savings Bank of Chicago, at 100.60, a basis 
of about 5.42%. Denom. $1,000. Date May 1 1920. Prin. and semi- 
ann. int. (M. & N.) payee as 2 A rae vom, 1926 ~ 
Savings Bank of Chicago. ue : yearly o 
1935, incl. Bonded debt (incl. this issue) $466,400. Assessed value, 

215, . 
a ee are now being offered to investors at a price to yield about 
§.25%. 
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NEW ORLEANS, La.—CERTIFICATE SALE.—A syndicate com 
of the Whitney-Central Nationa] Bank, Hibernia Bank & Trust Co., Canal 
Bank & Trust Co., Commercial National Bank, Interstate Trust & Bank- 
ing Co. and Marine Bank & Trust Co., has purchased the $1,600,000 
City of New Orleans during 
February.—V. 110, p. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
May 4 the Old Colony Trust Co. of Boston was awarded on a 5.90% dis- 
count basis, plus a premium of $7 50, the temporary loan of $75,000, dated 
May 6 and maturing Sept. 3 1920—V. 110, p. 1900. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of April the following short-term securities, consisting of Revenue Bills, 
Special jee Bonds, and Corporate Stock, aggregating $57,065,000 
were issu 


pevine certificates, offered unsuccessfully 


Revenue Bills of 1920, Aggregating $48,355,000. 
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uly 6 1920 
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Aug. 
July 
June 
Aug. ; 
May 
May 
June 
Sept. 
Sept. 
Oct. 
Nov. 
Dec. 
Dec. 
Oct. 
May 
Aug. 1° 20 
Dec. 1 1920 
Aggregating $2,710,000. 
Mar.15 1921 
: 000 April 1 1921 
510,000 April 20 1921 
Sl TEED IE, Ee April 27 192i 


Corporate Stock Notes, Aggregating $6,000,000. 
Rapid Transit— 
0 June 21 1920 


RS ee See ere 5.95% 
F June 21 1920 
June 21 1920 


April 29 
April 29 
April 29 
April 30 
April 30 
April 30 
April 30 


April 1 
April 6 
April 20 
April 27 
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Various Municipal Purposes— 
$215,000 5 
40,000 


June 28 1920 
Aug. 16 1920 


: June 21 1920 
3%% On demand 
5.95% Sept.15 1920 April 28 
SALE OF LONG TERM CORPORATE STOCK.—During the same period 
the following Gold Exempt Corporate Stock Notes were disposed of: 


Rapid Transit— 
Int. Rate. Maturity. Date Sold. 
6% Yov. 1 1969 April 26 
Nov. 1969 April 26 
Nov. 1969 April 26 


Nov. 1969 April 26 


Nov. April 26 
Nov. April 26 
Nov. April 26 


OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Crook 
County, Ore.—BOND DESCRIPTION.—The $100,000 6% 11-22-year 
serial bonds awarded on April 24 as reported in V. 110, p. 1900, are in 
denominations of $500 and $1,000. Date April 1 1920. Int. J. & J. 


BOIL CITY, Venango County, Pa.—BOND OFFERING.—Proposals 
for an issue of $100,000 444 % bonds will be received until 4 p. m. May 10 

y W. W. Holt, City Treasurer. Date April 11920. Int.A&O. Due 
yeaursy pom 1925 to 1938. Cert. check for 1% of amount of bonds bid for 
requ ‘ 


»-95% 


Vearious Municipal Pur poses— 
50,000 34% 


OXNARD DRAINAGE DISTRICT (P. O. Oxnard), Ventura County 
Calif.—BOND SALE.—We are advised by ©. C. Ruppert, Secretary Board 
of Directors, that the $130,000 6% 10-20-year drainage system bonds 
offered on April 28—V. 110, p. 1665—have been sold to the Wm. R. Staats 
Co. and Blyth, Witter & Co., jointly, at par and int. Denom. $500. 
Date Oct. 11919. Int. J. & J. The Secretary Board of Directors also 
has the following to say concerning the sale. 

“Under the law the district could not sell the bonds except for par and 
accrued interest, therefor the contractor, ‘Ross Construction Co.,’ of 
Sacramento will discount them at 94 naturally including that amount in 
their bid which was $127.197 for work advertised. Contract awarded to 
the said construction company.” 


PARK COUNTY SCHOOL DISTRICT NO. 41, Mont.—BONDS 
tlt 92 ‘for’ to 12 ‘‘against’’ $35,000 high school bonds have 


PEMBERTON.SCHOOL DISTRICT (P. O. Pemberton), Blue Earth 
County, Minn.—BOND SALE.—The State of Minnesota has purchased 
the $90,000 school bonds recently voted.—V. 110, p. 1665. 


PENN YAN, Yates County, N. Y.—BOND SALE.—The $4,500 rezis- 
tered fire-truck urchase bonds. offered on May 1—V. 110, » 94 i reste 
awarded to the Citizens Bank and the Baidwin’s Bank of Penn Yan, at par 
~~ Ss, Date May 11920. Due $500 yearly on Oct. 1 from 1920 to 1928, 


PHILIP, Haakon County, So. Dak.—BONDS NOT SOLD.—Alvin 
Waggoner, City Auditor, advises us that the $50,000 5% water-works and 
sewer bonds offered on April 30 were not sold. The city Auditor also ad- 





vises us that ‘‘the limitation on the rate of interest in State of South Da- 
kota is 5% and the law provides that bonds cannot be sold at a discount. 
As a result many South Dakota towns just now have voted bond issues 
which they are unable to sell. The Governor is about to callas 
session of the Legislature, probably late in May, and one of the important 
matters to be taken up is legislation allowing a higher rate of interest on 
municipal bonds.”’ 


PHILLIPS COUNTY (P. O. Malta), Mont.—BONDS VOTED.—On 
“ 23 the $150,000 court house and $150,000 highway bonds—YV. 110, p. 
4 —were voted. 


PIPE CREEK SCHOOL TOWNSHIP (P. O. Elwood), Madison 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2 p. m. May 20 by William H. Boone, Township Trustee, for $110,000 6% 
coupon tax-free school building bonds. Denom. $500. Date day of sale. 
Prin. and semi-ann. int. payable at the Elwood Trust Co. Due yearly 
on July 15 as follows: $8,000, 1921 to 1925, incl., and $7,000, 1926 to 1935, 
incl. Cert. check for 5% of amount of bonds bid for, payable to ‘Pipe 
Creek School Township,’’ required. Purchaser to pay accrued int. 


PITTSBURGH, Pa.—BOND OFFERING.—tThe 19 issues of 1-30-year 
serial coupon (with privilege of registration) bonds, aggregating $7,281,000, 
which were offered unsuccessfully as 4s, on April 8, are being re-offered 
as 5s, bids being received this time until 3.15 p. m. May 18 by E. 8S. Mor- 
row, City Controller. The several issues are described as follows: 
$1,410,000 Second Ave. impt. bonds. 

Boulevard of Allies impt. bonds. Series ‘‘A.”’ 
000 Street impt. bonds. Series ‘‘B.”’ 
Broad St. impt. bonds. 
Ferry St. impt. bonds. 
000 East Carson St. impt. bonds. 
East St. impt. bonds. 
Beechwood Boulevard Bridge bonds. 
Highland Park impt. bonds. 
Saw Mill Run Sewer bonds. Series ‘“‘A.’’ 
Negley Run Sewer bonds. Series “A.”’ 
Solio Run Sewer bonds. 
Mayview City Home and Hospital impt. bonds. 
Nine Mile Run Sewer bonds. Series ‘‘A.”’ 
Island Ave. Bridge bonds. 
Baker St. impt. bonds. 
Mt. Washington Roadway impt. bonds. 
Funding bonds of 1920. 
132,000 Warrington Ave. impt. bonds. 

Demons. $1,000, $500 and $100. Date Feb. 1 1920. Int. F. & A. 
Each issue will mature in 30 equal annual installments beginning Feb. 1 
1921. Cert. check on a national bank or trust company for 2% of amount 
bid for, payable to the “City of Pittsburgh,’’ required. Bids must be 
made upon blanks which may be obtained from the City Controller. The 
official] circular states that there is no litigation pending or threatened con- 
cerning the validity of these bonds, the boundaries of the city or the titles 
of the officers to their respective offices. Favorable opinion of Hawkins 
Delafield & Longfellow of N. Y. will be furnished. Purchaser to pay 
accrued interest. 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—It is 
reported that the City Treasurer wilil receive proposals until 11 a. m. 
May 12 for a temporary loan of $400,000, issued in anticipation of revenue. 
Dated May 12 and maturing $200,000 on Nov. 19 and Dec. 3 1920. 


POPLAR BLUFF SCHOOL DISTRICT NO. 87 (P. O. Poplar), 
Butler County, Mo.—BOND SALE.—The $30,000 54% 1-6-yea tax- 
free coupon school bonds recently voted.—V. 110, p. 1665—have been sold 


PORTLAND, Ore.—BONDS AWARDED IN PART.—Of the $256,000 
5\%% 7-10-year (opt.) assessment collection bonds offered on May 3— 
V. piv p. 1776—$77,000 bonds were awarded on that day. it is stated, 
as follows: 
$27 .000 bonds at par. '$50,000 bonds at 100.50. 

NO BIDS RECEIVED.—It is also stated that there were no bids sub- 
eee “y* the $300,000 5%% reconstruction bonds offered for sale on 
the same date. 


PORTSMOUTH SCHOOL DISTRICT (P. O. Portsmouth), Scioto 
County, Ohio.— BOND OFFERING.—Proposals will be received until 
12m. May 14by William C. Hazlebeck, Clerk of Board of Education, for 
$30,000 544% coupon school impt. bonds. Denom. $500. Date May 1 
1920. Prin. and semi-ann. int. (M. & N.) payable at the First National 
Bank of Portsmouth. Due yearly on May 1 as follows: $3,000, 1933; 
$2,000, 1934 and 1935; $4,000, 1936 and 1937, and $5,000, 1938, 1939 
and 1940. Cert. check on a solvent bank, for 5% of amount of bonds bid 
for, payable to the above clerk, required. Purchaser to pay accrued int. 


. Wiis = ee we " 
lexanadria Comey, Va.—BOND OFFERING.—At of m. 
on May 12, it is stated that John . Varney, Mayor, will receive bids for 
the following 5,5%% and 6% bonds: 
$20,000 sewer bonds. Date July 1 1920. 

20,000 sewer bonds. Date Sept. 1 1920. 

20,000 sewer bonds. Date Nov. 1 1920. 

Cert. check for $500 payable to the above, Mayor, required. 


PRICE SCHOOL DISTRICT (P. O. Price), Carbon County, Utah. 
—BOND SALE.—Sweet, Causey, Foster & Co. and the Palmer Bond & 
Mtge. Co. have bought at 85.75 $175,000 of the $300,000 5% 20-year 
school bonds.. Dated May 1 1920. Int. semi-ann., New York payment. 
The remaining $125,000 will not be offered for sale for two years, it is re- 
ported. Other bidders: International Trust Co., Bosworth, Chanute & 
Co. and Benwell, Phillips, Este & Co. of Denver. 


REDLANDS HIGH SCHOOL DISTRICT, San Bernandino County, 
Calif.—PRICE PAID.—The price paid for the $185,000 5%% 12-year 
(aver.) school bonds awarded on April 26 to the First National Ba of 
Redlands—V. 110, p. 1900—was 100.707 and int. a basis of about 5.42%. 
Other bidders: 

Citizens National Bank of Redlands National Bank of 
L°sA sugeles_. —_.- -....$186,275 Redlands $185,125 


RiCHMOND <O jNTY (P. O. Rockingham), No. Caro.—BOND 
OFFERING.—Sealed bids will be received until 12 m. May 12 by B. F. 
Reynolds, Chairman Board of County Commissioners, for $100,000 court 
house bonds at not exceeding 6% interest. Prin. and semi-ann. int. payable 
in New York. Bids will be received on bonds maturing serially 1920 to 
195U, incl., and for bonds to mature 1950. Cert. check for $5,000 payable 
to the above Chairman, required. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Contra Costa 
County, Calif.—BOND ELECTION.—An election will be held May 12 
to vote on the issuance of $565,000 bonds, it is stated. 


ROANOKE, Roanoke County, Va.—BOND OFFERING.—Proposals 
will be received until 2 p. m. May 22 by P. H. Tucker, City Clerk, for the 
following 444% coupon bonds: 
$135,000 school building bonds. Date April 11916. Int. A.& O. Due 

Int. J. & J. Due 


April 1 1946. 

200,000 school building bonds. Date Jan. 1 1920. 
Jan. 1 1950. 

300,000 seroet —. bonds. Date Jan. 1 1920. Int. J. & J. Due 
Jan. 50. 

Denom. $1,000. Prin. and interest payable at the office of the City 
Treasurer. Cert. check for 1% of the bonds bid for, required. The bonds 
will be prepared under the supervision of the U. 8. Mtge. & Trust Co., 
N. Y., which will certify as to the genuineness of the signatures of the city 
officials signing the bonds and the seal impressed thereon, and the legality 
of the bonds will be passed upon by John C. Thomson of N. Y., and a copy 
of his opinion will be furnished to each successful bidder. The successful 
bidder must pay for said bonds within 30 days after notice of the accept- 
ance of such bids unless some other date or dates of payment be mutually 
agreed upon. The bonds will be ready for delivery June 1 1920. 


ROCHESTER, N. Y.—NOTE SALE.—On April 30 an issue of $100,000 
grade-crossing notes, maturing 8 months from May 5 1920, was awarded to 
the Security Trust Co. of Rochester, on a 5% % interest basis. Other 
bidders, both of New York, were: 

Name— 
er RS eet ee ad 5.95% . 
White, Weld & Co. ($50,000 only) -...--.---..---_.- 6.00% 10.00 


NOTE OFFERING.—Proposals for an issue of $650,000 garbage disposal 
notes will be received until 2:30 p. m. May 13 by H. D. Quinby, City Comp- 
troller. Due eight months from May 18 1920 at the Central Union Trust 
Co., of New York, where delivery I be made on May 18. Bidders must 
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designate denominations desired, state rate of interest, and to whom (not 
bearer) notes will be made ly oe 
& NOTE SALE.—On May 6 $350,000 notes, motoring spt months from 
May 10 1920 at the Central Union Trust Co., of New York, were awarded 
ollows: 
,000 school notes to White, Weld & Co., of New York, at 5.90% interest 
plus $5 premium. 
50,000 school notes to the National Bank of Commerce, of Rochester, 
at 6% interest, plus $5 premium. 
100,000 municipal bldg. notes to the Geneseo Valley Trust Co., of Roch- 
ester, at 5.90% interest, plus $10 premium. 


ROCKAWAY TOWNSHIP SCHOOL DISTRICT (P. O. Denville) 


Morris County, N. J.—NO BIDS.—No bids were received for an issue 
of $40,000 schcol bonds offered on May 3. 


ROCKY MOUNT, Edgecombe County, No. Caro.— BONDS VOTED.— 
By a majority of 143 votes the pro issue of $160,000 in gas impt. 
bonds was authorized by the voters, it is stated, on May 3.—V. 110, p. 1666. 


RUPERT, Minidoka County, Ida.—BOND SALE.—Keeler Bros. of 
Denver have purchased $60,000 6% serial electric-lizht and wer-plant 
bonds. Denom. $1,000. Date Dec. 11919. Int. J. & J. ue yearly 
on Dec. 1 from 1930 to 1939, incl. 

BOND ELECTION.—An issue of $75,000 water-extension and city-hall 
bonds is soon to be voted upon. 


RUSK COUNTY (P. O. Henderson), Tex.—BOND SALE.—The 
$800,000 54% tax-free road bonds offered on March 4 1920—V. 110, p. 
788—have been purchased by the Kauffman-Smith-Emert & Co. of St. 
Louis. Denom. $1,000. Date Aug. 1b 1919. Prin. and semi-ann. int. 
(F. & A.) payable at the Hanover National Bank, N. Y., or at the office 
of the State Treasurer, or at the office of the County Treasurer, at option 
of holder. Due yearly on Aug. 15 as follows: $26,000, 1920 to 1929, incl., 
and $27,060, 1930 to 1949, incl. 

Financial Statement. 
Estimated actual value of taxable pro y 
Assessed value of taxable property, 1919 
Total bonded indebtedness, this issue only 
Population, 1910 census 
Present estimated population 
This county has no other bonds ouistandng or authorized. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BOND 
OFFERING.—Until 2 p. m. June 1 J. P. Leathers, Clerk of the County 
Court, will reccive bids for $200,000 6% 30-year coupon highway bonds. 
Denom. $1,000. Date July 1 1920. Int. semi-ann. (J. & J.) payable 
at the Chase Nat. Bank, N. Y., or at the office of the County Trustee, at 
the option of the holder. Cert. check for $2,500, payable to the above 
Clerk, required. 


SAGINAW, Saginaw County, Mich.—-BOND SALE.—The $500,000 
5% coupon water-works bonds, offered on April 28—V. 110, p. 1776— 
ae disposed of at par. Due $20,000 yearly on May 1 from 1921 to 1945 

ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair), St. Clair County, 


Mich.—BONDS NOT SOLD.—The $325,000 5% school-building bonds 
offered on April 26—V. 110. p. 1776—were not sold. — 


SALT LAKE CITY, Salt Lake County, Utah.—BONDS DEFEATED. 


—On April 27 the issue of $3,300,000 water-works bonds (V 110, p. 1341) 
was defeated. 


SANDERS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Plains), 


responsible bank in the State of California for 2%, payable to the above 
Commissioner of Finance, required. 7% peve 

Said bonds will be delivered to the successful bidder, within the shortest 
possible time after the ope of proposals, at the office of the Commissioner 
of Finance, ex-officio City Treasurer, All proceedings for the issuance of 
the bonds have been approved by George 8S. Clay of New York, Edward 
pM baa | = Sf E. ano of Los — ee ae “ 

Pinion o ese two firms approving e ty o nds will 

furnished the successful bidder. sees tine 


Financial Sianding of the City of Santa Monica. 
Bonded Inbedtedness— ind 7 ~ 


Outstand bonds $974,250 00 
Assessed wm Pha $16,599,610 00 
True value estimated of all taxable property in municipality_$29 460,550 00 
Value of property owned by municipality 2,407 468 46 
The city of Santa Monica has never defaulted on any bond payment. 


ie ge 1910 the Federal Census gave to the city a population of 
7,48 On January 1 1920 the population was estimated to be 15,000. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—On 
April 29 the $1,632 50 (not $16,325 as reported in V. 110, p. 1666) 6% 
drainage bonds, offered on that date, were awarded to Wayman & Robertson 
of Brownstown, at par. Denom. $163 25. Int. J. & D. Due $163 25 
yearly on Dec. 1 from 1920 to 1929, incl. 


SCOTT COUNTY (P. O. Davenport), lowa.—NO BIDS RECEIVED.— 
Hugo H. Stahl, County Treasurer, advises us that no bids were received 
for the $435,000 5% road bonds offered on May 3—V. 110, p. 1901. 

The above bonds will no doubt be reoffered for sale. 


SEBRING SCHOOL DISTRICT (P. O. Sebring), Mahoning County, 
Ohio.—BOND SALE.—The $5,006 5% % school bonds offered on May 1— 
V.110, p. 1666—were awardeo at par and int. to the Citizens Banking Co. 
of Sebring. Date May 1 1920. ue yearly on Nov. 1 as follows: $500, 
1923 to 1926, incl., and $1,000, 1927 to 1929, incl. W.L. Slayton & Co. 
of Toledo was the only other bidder. 


SEDALIA SCHOOL DISTRICT (P. O. Sedalia), Pettis County, Mo. 


—BOND ELECTION.—On May 18 $75,000 school bonds are to be sub- 
mitted to a vote. 


SEDGWICK, Sedgwick County, Colo.—-BOND SALE.—tThe State 
Land Board has bought $33,000 5% water bonds at par. 


SENECA FALLS, Seneca County, N. Y.—BOND SALE.—The $32,000 
paving bonds, offered on April 26—V. 110, p. 1666—have been sold to 
O’Brien, Potter & Co. of Buffalo, at par and interest for 5s. Date May 1 
1920. Due $8,000 yearly on Nov. 1 from 1927 to 1930, incl. 


SHARPSVILLE SCHOOL DISTRICT (P. O. Sharpsville), Mercer 
County, Pa.—NO BIDS RECEIVED.—No bids were received for the 
$135,000 tax-free high school bldg. bonds offered on May 3—V. 110, p. 1776. 


SIDNEY, Cheyenne County, Neb.—BONDS VOTED.—To aid fair- 
grounds improvements $30,000 of bonds have been voted. 

SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
James A. Haines, Sr., County Treasurer, will receive proposals until 10 
a.m. May 15 for $17,000 5% school bonds. Denom. $1,000. Date Ma 
151920. Int. M.&N. Due $1,000 yearly on May 15 from 1921 to 1937, 
incl. Purchaser to pay accrued int. 

SPRINGCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Piqua), Miami County, Ohio.—BONDS DEFEATED.—At an election 
held April 6, the citizens, by a vote of 160 ‘‘against’’ to 64 ‘‘for,’’ voted 
down a proposition to issue $65,000 school bldg. bonds. 


Mont.—BOND OFFERING.—Proposals will be received until 8 p. m. June 
. Johnson, Clerk (P. O. First National Bank, Plains, Mont.) for 
10-20-year (opt.) tax-free coupon school-building bonds. 
1,500, payable to the above 


by E. L 
15,000 6% 
enom. $1,000. 


Int. J.& J. Cert. check for 
Clerk, required. 


SANTA MONICA, Los Angeles County, Calif.— BOND OFFERING.— 
Proposals will be received until 10 a. m. May 10 by Frank J. Townsend, 
Commissioner of Finance, for $75,000 5% tax-free water-works bonds. 
Prin. and semi-ann. int. (M. & N.) 


Due yearly on May 1 as 
oliows: $2,000, 1921 to 1957, incl.; and $1,000, 1958. Cert. check on some 


Denom. $1,000. Date May 1 1920. 
ayable at the office of the County Treasurer. 


Denom. $1,000. 


May 17. 
Bank, Minneapolis. 





$500,000. 


STEARNS COUNTY SCHOOL DISTRICT NO. 152, Minn.—BOND 
SALE.—The Merchants Trust & Savings Bank of St. Paul and Minneapolis 
was awarded on April 27 $40,000 5%% school bonds at 
ate Feb. 1 1920. 

STEELE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 68 
¢. O. Blooming Prairie), Minn.—BOND OFFERING.—Benedick Melby, 

istrict Clerk, will receive bids for $50,000 544% school bonds until 8 p. m. 
Denom. $1,000. 


ar and interest. 


Int. F. eb. 1 1935. 


& A. Due 


Int. semi-ann., payable at the First National 


Due May 1 1935. Cert. check for 10% required. 
Bonded debt (including this issue) May 1 1920, $125,000. Assessed 


value, 





-. 





NREW LOANS 


OO OOOO SG 


LOANS OF THE 


City of Philadelphia 


Bought & Sold 





Biddle & Henry 


104 South Fifth Street 


Philadelphia 
New York Telephone, John 5089. 








MUNICIPAL BONDS 


Wholesali tire issues of City, County, 
oat "Dictstet ana Road District Bonds 


alexas. 
Circulars on Request. 
HAROLD G.WISE & COMPANY 


{ PEC NIOCEPAS 20ON 1s | 


dl 





$400,000.00 


City of Bayonne, N. J., Water 54s, 
Dated April 1, 1926. Due April 1, 1926 
Price 102.65 & Int., returning 5.10% 


M. M. FREEMAN & CO. 
e01 Chectnge Shean, Lombest Vie 





Philadelphia | 


NEW LOANS 


$200,000 


School District of City of Williamsport, Pa 
434% BONDS 


On MAY 19, 1920, at 4 p. m., in the Board 
Room of the Board of School Directors of the 
City of Williamsport, Pa., the Finance Com- 
mittee of the said Board of School Directors will 
receive and open sealed proposals for the purchase 
of $200,000 of the 4% per cent bonds of the 
School District of Williamsport, Pa. 

Of the above: 

$25,000 will be due and payable on June 1, 1925 

$31,000 will be due and payable on June 1, 1930. 

$38,000 will be due and payable on June 1, 1935. 

$48,009 will be due and payable on June 1, 1940. 

$58,000 will be due and payable on June 1, 1945. 
P All of said bonds are of the denomination of 

1,000. 

All of said bonds will bear date June 1, 1920, 
and will be payable as to maturity as above 
stated, and bear interest to maturity at the rate 
of 4% per cent per annum, free from all Penn- 
sylvania State taxes (other than succession or 
inheritance tax), payable on the first day of 
June and December in each year. 

The assessed valuation of the property of the 
said School District, as shown by the Loan State- 
ment filed, is $21,101,190. The total bonded 
indebtedness of the School District, including the 
above issue of bonds, is $749,000. 

All of the said bonds are issued for the purpose 
of the erection, construction and equipment of 
two new school buildings in the said School Dis- 
trict: one on the Wayne Avenue site, Newberry, 
Pa.; the other to replace the Curtin School Build- 
ing on Market Street, Williamsport, Pa., and 
this issue of bonds has been duly authorized by 
the voters of the School District of the City of 
Williamsport, Pa. 

The opinions of Messrs. Reading & Allen, of 
Williamsport, Pa., and of Townsend, Elliott & 
Munson, of Philadelphia, Pa., as to the legality 
of this issue of bonds will be on file with the Board 
of School Directors of the School District of 
Willlamsport. 

** The sealed envelope containing the proposal or 
roposals for the purchase of said bonds should 
e addressed to Ottis M. Keefer, Chairman of 

Finance Committee, Board of School Directors, 

229 West Third Street, Williamsport, Pa. 

It is expected that the bonds will be prepared 
and executed and ready for delivery on or about 
June 1, 1920. 

she Board reserves the right to reject all pro- 
posals. 
~ A certified check for two per cent of the amount 
of the bid will be required from all bidders. 

By order of the Board of School Directors of 
the School District of Williamsport, Pa. 

OTTIS M. KEEFER, 
Chairman of Finance Committee. 


ail 





LOANS 


$10,000 


Town of Dodson, Montana 


ELECTRIC LIGHT BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, ontana, will sell at public 
auction electric light bonds of tne Town, for 
$10,000.00, 6%, 20-year, optional after ten years, 
interest Ps able semi-annually in New York City, 
on the SEVENTH DAY OF JUNE, A.D., 1920 
AT EIGHT O’CLOCK, P.M., at the Council 
Chamber in said Town. Certified check for 
$2,000.00 on National Bank as guarantee. 

E. MOEN, Town Clerk. 


NEW 








$20,000 


Town of Dodson, Montana 


SEWER BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, ontana, will sell at public 
auction sewer bonds of the Town for $20, .00, 
6%, 20-year, optional after ten years, interest 
pevable pp angually in New York City, on the 

IGHTH DAY O JUNE, A.D., 1920, AT 
EIGHT O’CLOCK, P.M., at the Council Cham- 
ber in said Town. Certified check for $2,000.00 
on National Bank as guarantee. 

O. E. MOEN, Town Clerk. 








If There ls A Market We Can Find lt 


We hold sales of stokse 
and bonds every Wednesdy,a 
charging $1.50 entrance eef 
for each item. Our weekly 
catalogues and postal card servic® 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 





2000 


THE CHRONICLE 


(Vou. 110. 








STONE COUNTY (P. O. Galena), Mo.—BOND OFFERING.—It is 
stated that $95,000 road bonds will be sold on May 22. 


STRAIGHT BAYOU DRAINAGE DISTRICT (P. O. Silver City), 
Humphrey County, Miss.—BOND SALE.—The Delta Bank and Trust 
Co. of Yazoo City was awarded on April 24 $300,000 5% % drainage bonds 
at par. Denom. $1,000. Int. semi-ann. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS VOTED.—Unof- 
ficial reports state that at the April 27 election the people authorized three 
issues of bonds, as follows: 
$1,000,000 hospital bonds, by a vote of 11,047 to 1,455. 

500,000 court house bonds by 7,651 ‘“‘for’’ to 3,574 ‘‘against.”’ 
43,000 Monroe Falls bridge bonds by 7,400 to 3,460. 
24,000 Barberton bridge bonds by 7,032 to 3,476. 


TIPTON COUNTY (P. O. Covington), Tenn.—BIDS REJECTED.— 
At the offering of the $155,000 5% % road bonds on April 26—V. 110, p. 
1666—all bids were rejected because none were at par as the law requires. 
On May 10 the issue is to be re-offered. ©. P. Simonton, County Clerk. 


TUCSON, Puna County, Ariz.—BOND ELECTION.—On May 15 
the following 6% 30-year gold coupon bonds will be voted upon: 
$140,000 water works impt. bonds. 

40,000 Sixth Ave. subway bonds. 

40,000 Stone Ave. subway bonds. 

75,000 Street impt. bonds. 

35,000 ornamental street lighting bonds. 

Denom. $500. Due July 2 1920. Prin. and semi-ann. int. (J. & J.) pay- 
able at Tucson, Ariz., or in New York City, N. Y., or such other place as 
may be designated by the Mayor and Common Council at the option of 
holders. Due July 2 1950. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BONDS VOTED.—On 
April 23 the $200,000 road bonds—V. 110, p. 789——were voted. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
It is reported that an issue of $262,000 6% road bonds was recently pur- 
chased by Geo. E. Ellis of Grand Rapids. 


WALNUT SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—On May 10 bids will be received for $8,000 5%% 
building bonds. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.— NO BIDS RECEIVED.—No bids were received for the 
$122,000 54% % school bonds offered on April 28.—V. 110, p. 1776. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—On April 
30 the following 5% coupon tax-free bonds were awarded to the Old Colony 
Trust Co. of Boston at 100.219: 
$55,000 1-5-year serial macadam pavement bonds, a basis of about 4.92%. 

Date May 11920. Int. M.& N. Due $11,000 yearly on May 1 
from 1921 to 1925, incl. 

44,000 1-4-year serial street construction bonds, a basis of about 4.91% 
Date May 1 1920. Int. M.& N. Due $11,000 yearly on May 1 
from 1921 to 1924, incl. 

30,000 1-30-year serial sewer and drain. bonds, a basis of about 4.98%. 
Date April 11920. Int. A. & O. Due $1,000 yearly on April 
1921 to 1950, incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Fourth Atlantic 
Nationa] Bank of Boston. 


WELD COUNTY SCHOOL DISTRICT NO. 106 (P. O. Buckingham), 
Colo.— BOND SALE.—An issue of $10,000 6% 15-30-yr. (opt.) school 
bonds has been sold to Bosworth, Chanute & Co. of Denver. 


WELSH DRAINAGE DISTRICT NO. 1 (P. O. Welsh), Jefferson 
Davis Parish, La.—BOND OFFERING.—Proposals will be received by 
John T. Hood, District Secretary, for $130,000 5% bonds until 2 p. m. 
May 31, it is stated. Date June 1 1920. Denom. $500. Due yearly 
from 1921 to 1940, incl. 


WEST ALEXANDRIA, Preble County, Ohio.—BONDS VOTED.— 
The Corporation Clerk advises us that the people voted favorably upon the 
question of issuing $29,500 city building and fire equipment bonds at the 
election held April 27.—V. 110, p. 1453. 


WEST POINT SCHOOL DISTRICT (P. O. West Point), Cuming 
County, Neb.—BOND SALE.—The $250,000 5%% 5-20 year (opt.) 
school bonds offered without success on April 27—V. 110, p. 1777—were 
sold on April 27 to C. W. McNear & Co. of Chicago at par less expenses. 
Denom. $1,000. Date April 1 1920. Int. J. & J. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
On April 30 a temporary loan of $100,000, dated May 3 and maturing 
$50, Nov. 12 and Dec. 22 1920 was awarded to F. 8. Moseley & Co. 0 
Boston, on a 5.85% discount basis. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Forrest 8S. Deeter, County Treasurer, will receive bids until 1 p. m. 
May 15 for the Rowing © road bonds: 
$9,412.60 Weeks-Fry hitley & Noble Co. Line road bonds. Denom. 

$470.63. Due $470,63 each six months from May 15 1921 to 


Nov. 15 1930, incl. 
Chas. W. Johnson road bonds. Denom. $117,50. 1 valet 
nel. 
Due $931.25 


each six months from May 15 1921 to Nov 15 1930 

F. Marion Grable road bonds. Denom. $931.25. 

each six months from May 15 1921 to Nov. 15 1930, incl. 
Cox-Keiser road bonds. Denom. $1,016.45. Date May 15 
1920. Due $1,016.45 each six months from May 15 1921 to 


Nov. 15 1930, incl. 
Dorsey-Jagger road bonds. Denom. $1,515. Date March 15 
Due $3,030 each six months from May 15 1920 to Nov. 


2,350.00 
18,625.00 
20,329.00 


60,600.00 
1920. 
Nov. 15 1930, incl. 
Interest M.& N. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 22, Wash.—BOND 
SALE.—The State of Washington offering par for 514s was awarded the 
$18,460 school bonds offered on April 24—V. 110, p. 1559—There were 
no other bids received. 

WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), 
Lycoming County, Pa.—BOND OFFERING.—Proposals will be received 
until 4 p. m. May 19 by Ottis M. Keefer, Chairman of Finance Committee 
of the Board of School Directors, for $200,000 424 % tax-free school con- 
struction and equipment bonds. Denom. $1,000. Date June 1 1920. 
Int. J. & J. Due on June 1 as follows: $25,000 in 1925, $31,000 in 1930, 
$38,000 in 1935, $48,000 in 1940, $58,000 in 1945: Cert. check for 2% of 
amount of bid required. Delivery of bonds to be made on or about June 1° 
Opinions of Reading & Allen of Williamsport and of Townsend, Elliott & 
Munson of Philadelphia as to legality will be on file at the office of the 
Board of School Directors. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 


WISE COUNTY (P. O. Wise), Va.—BOND OFFERING.—R. R. 
Roberts, County Clerk, will receive sealed bids until 12 m. May 11, it is 
stated, for $300,000 5%% 1-30-year serial road bonds. Int. semi-ann. 
Cert. check for 1% required. 


WORTHINGTON, Nobles County, Minn.—BOND SALE.—The 
$100,000 paving and $25,000 water-works bonds mentioned in V. 110, p. 
1778—have been disposed of. 


XENIA, Greene County, Ohio.—BOND SALE.—The $23,000 54% 
1-10-year serial water-works bonds offered on March 1—V. 110, p. 682— 
have been purchased by the Xenia Water Co. at par. Date March 1 1920. 
NO BIDS RECEIVED.—No bids were received for the $3,000 city’s 
rtion and $20,000 special assessment 544% sewer bonds, offered on 
fay 3.—V. 110, p. 1668. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—An issue 
of $409,400 6% 1-10-year serial road bonds has been sold, it is stated. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—DEBENTURE SALE.—It is reported that 
eh Dominion Securities Corp. of Toronto has purchased $2,000,000 6% 
3-year debentures at 101.744, Canadian funds, a basis of about 5.36%. 
Principal payable in Canada and New York. 


CENTRAL BUTTE, Sask.—DEBENTURE SALE—W. L. McKinnon 


& Co., of Regina, have purchased $3,000 debentures of this village, it is 
reported. 


DUNDALK, Ont.—DEBENTURES VOTED.—At an election held April 


12, the voters, by 140 to 5, authorized the issuance of $10,000 debentures 
for tne reconstruction of the Dundalk Woolen Mills. 


ESTERHAZY, Sask.—DEBENTURES AUTHORIZED.—Authority to 


issue $1,000 debentures has been obtained from the Local Government 
Board, according to reports. 
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$325,000 


City of Goldsboro, N. C. 
STREET IMPROVEMENT BONDS 


Sealed proposals will be received by the Board 
of Aldermen of the City of Goldsboro, North 
Carolina, in the City Hall in said City, until 
TUESDAY, JUNE 1, 1920, at twelve o'clock M.., 
when they will be Ppatitet opened, for the pur- 
chase of $325,000 Street Improvement Bonds of 
said City, of the denomination of $1,000 each, 
and dated April 1, 1920. Said bonds will mature 
serially, seventeen bonds on April Ist in each of 
the years 1923 to 1927, inclusive, and forty bonds 
on April Ist in each of the years 1928 to 1933, 
inclusive. Principal and interest will be payable 
at the Hanover National Bank, New York City. 
The bonds will be coupon bonds, with the privi- 
lege of conversion into fully registered bonds. 

_ The bonds will bear interest at the rate of either 
five and one-half or five and three-quarters per 
centum per annum, payable semi-annually on 
April 1st and October Ist in each year, and all 
will bear interest at the same rate. Bidders are 
requested to name the rate in their bids. Bids 
for 5% re bonds will not be considered if a proper 
bid or bids be received for all of the bonds as 
54%% bonds. 

Proposals must be enclosed in a sealed envelope 
marked on the outside, ‘‘Proposal for Bonds,’’ and 
addressed to C. M. Grantham, City Clerk, 
Goldsboro, North Carolina. Bidders must de- 
posit with said 7 Clerk before making their 

ids, or present with their bids, a certified check 
drawn to the order of the City of Goldsboro, upon 
an incorporated bank or trust company, or a sum 
of money, for or in an amount equal to two per 
centum of the face amount of the bonds bid for, 
to secure the municipality against any loss re- 
sulting from the failure of the bidder to comply 
with the terms of his bid. Purchasers must pay 
accrued interest from the date of the bonds to the 
date of delivery. The bonds cannot be sold at 
less than par and accrued interest. 

Successful bidders will be furnished with the 
opinion of Messrs. Reed, Dougherty & Hoyt, of 

ew York City, that the bonds are valid and 
binding obligations of the City of Goldsboro. 
The bonds 1 be prepared under the supervision 
of the United States Mortgage & Trust Company, 
New York City, which 1 certify as to the gen- 
uineness of the signatures of the city offi 
and the seal impressed on the bonds. 

By order of the Board of Aldermen. 

Dated, Aged 30th, 1920. 

.- M. GRANTHAM, City Clerk. 





NEW LOANS 


Oe 


$45,000.00 


Town of Harlem, Montana 


Water Bonds. 


Notice is hereby given that the Council of the 
Town of Harlem, Montana, will sell at public 
auction water bonds of the Town, for $45,000.000 
6%. 20 year, optional after ten years, interes, 
payable semi-annually in New York City, on the 

IRST DAY OF JUNE, A. D., 1920, at eight 
o’clock P. M., at the Council Chamber in said 
Town. Certified check for $2,000.00 on National 


Bank guarantee. 
A. BOE, Town Clerk. 








— 


Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 
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GEO. B. EDWARDS 
INVESTMENTS 
82 Broadway. NEW YORK, NWN. Y. 
"OR SALE—Timber, Ceal, Iron, Ranch an¢ 





PE BLOONS 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Geble & Weet Streets, Grooklyn, BN. Y. City 





FEDDE & PASLEY 


Certified Bublie Acceunianté 


55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Acoounting, 
Income Tax Keturne. 
Telephene Recter 544) 
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EDENLAND, Sask.—DEBENTURE SALE.—This village has sold 
an issue of $500 of its debentures to Harris, Read & Co., of Regina. 


EDMONTON, Alta.—DEBENTURES DEFEATED.—At the April 12 
election—V. 110, p. 1560—the by-laws to issue the following debentures, 
failed to carry, not polling the necessary three-quarters majority: 
$20,000 6% 20-year concrete sidewalk (city’s share) debentures. 

10, 6% 8-year plank sidewalk (city’s share) debentures. 
20,000 6% 20-year paving (city’s share) debentures. 
700,000 6% 20-year power house extension debentures. 
: % 20-year telephone extension debentures. 
135,000 6% 20-year exhibition grand stand debentures. 
Preparations are being made to re-submit these by-laws to the Burgesses. 


HAWKESBURY, Ont.—NO BIDS—OFFERS FOR OPTIONS DE- 
CLINED.—tThere were no bidders for the $95,000 6% 20-year installment 
road debentures, offered April 27. Two bond houses made offers for 
one month’s option on the issue at prices of 94 and 95, but the Town Council 
declined to accept them. 


ITUNA, Sask.—DEBENTURES AUTHORIZED .—The Local Govern- 


ment Board has given the village permission to issue $2,150 debentures, 
it is stated. 


LINCOLN COUNTY, Ont.—DEBENTURES AUTHORIZED.—On 
April 16, it is stated, a by-law to issue $95,000 road debentures was passed. 


MANITOBA (Province of).—DEBENTURE SALE.—An issue of $3,- 
000,000 6% 5-year debentures has been purchased, according to reports, 
by J. P. Morgan & Co. of New York. Payablein U.S. funds at New York. 


MANITOBA (Province of).—DEBENTURE SALE.—On April 12 an 
issue of $97,000 6% 20-year sewer and water main debentures was awarded 
to the Bond & Debenture foul 4 of Canada, at 89.06, a basis of about 7.03%. 
Denom. 31,000. Date M 23 1920. Int. payable annually on March 
23. Due March 23 1940. 


MONTREAL, Que.—DEBENTURES AUTHORIZED.—On April 26 
the City Council passed, without any opposition, two by-laws providing 
for the issuance of $3,000,000 local improvement and $500,000 aqueduct 
impt. debentures. 


MOOSE JAW, Sask.—DEBENTURE SALE.—Wood, Gundy & Co., of 
Saskatoon, have purchased, according to reports, $4,000 debentures. 


NEW BRUNSWICK (Province of).—DEBENTURE SALE.—On 
May 1 asyndicate composed of A. E. Ames & Co. and Wood, Gundy & Co. 
of Toronto and J. M. Robinson & Sons, and the Eastern Securities Co. of 
St. John, was awarded at 96.1579, $1,800,000 road and bridge and $1,000,- 
000 St. John & Quebec Railway Construction 6% 10-year coupon (with 
privilege of registration) bonds. The successful bid calls for the payment 
of principal and interest in gold at Frederickston, Montreal or Toronto. 
Denom. $1,000. Date May 1 1920. Int. M. & N. Due May 1 1930. 
The successful bidders also submitted a bid of 97.1747, payment of prin- 
cipal and interest to be made in Canada and New York. 


& NIAGARA FALLS, Ont.—DEBENTURES VOTED.—A by-law to 
issue $250,0G0 sewer bonds carried by a vote of 396 to 73 at an election held 
April 26, according to reports. 


ROCANVILLE, Sask.—DEBENTURES AUTHORIZED.—It is re- 
ported that the Local Government Board has given this village authority 
to issue $2,000 debentures. 


SAINT AUGUSTINE PARISH, Que.—DEBENTURE SALE.—Rene 
T. Leclere of Montreal has purchased an issue of $200,000 54% coupon 
debentures. Denom. $100 and $500. Date March 1 1920. Prin. and 
semi-ann int. (M. & 8S.) payable at the Merchants Bank of Canada, Mon- 
treal or Quebec. Due March 1 1925. 





SALTFLEET TOWNSHIP (P. O. Stony Creek), Wentworth County 
Ont.—DEBENTURE OFFERING.—Erland Lee, Township Clerk, will 


receive bids until 6 pm. May 11 for $40,000 6% 20-year installment school 
site and erection debentures. % of sh sis 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following is a list of authorizations granted by the 
Local Government Board from March 20 1920, to April 17 1920: 

Norton, $2,000; xHawarden, $28,000; Lothian, $500; Thorncliffe, $500; 
xArroyo, $1,060; xGirvin, $15,500; Crescent View, $700; xDysart, $2,000; 
Durham, $1,200; xMoore, $3,000; xEyebrow, $20,000; Lockwood, $16 : 
Renown, $15,500; xBrooklyn, $13,500; xMiddleton, $4,000; xBriar Dale, 
$2,600; xLost Laie, $1,200; Broadway. $5.000; xSalisbury, $600; Queens- 

“ ; xGertrude, $3,200; Springfield, $3,000; Stryj, $1,500; x White- 
shore, $1,200; xCapitol, $800; Langham, $30,000. ryl, § 


x Being included in next sale held by the Local Government Board. 
p oe #4 ta a ore a hy according 0 ee ‘Financial 
ost’’ of Toronto, is a list of debentures, amounting to $45,600, reported 
sold from March 20 1920, to April 17 1920: " 
Govan, $2,500, ._-- Public School Sinking Fund Trustees; Drake, 
$7,000, Waterman Waterbury Mfg. Co., Ltd., Regina; Eagle Valley, 
$4,100, Waterman Waterbury Mfg. Co., Ltd., Regina; Eldred, $2,000, 
G. D. Robertson, Mortlach; Milton South, ,000, C. M. ‘ 
Catharines, Ont.; Frobisher, $4, , Waterman Waterbury Mfg. Co., Ltd., 
Regine: Creekside, $4,000, sold locally; Waterbury, $4,000, E. Toessin: 
Milestone, $2,000, sold localy; Root, $2,000, Waterman Waterb Mfg. 
Co., Ltd., Regina; Edenlald, $4,500, sold locally; Meskansaw, $5,300, 
Lester a teal tien Col Winners basweriul $98), Gass 
an ational Investment Co., peg; Bunkerhill, . 
Public School Sinking Fund Trustees. 


SHAUNAVON, Sask.—DEBENTURES AUTHORIZED.—It is reported 


that the Local Government Board has granted this town permission to issue 
$15,500 debentures. ? 


TORONTO, Ont.—DEBENTURES AUTHORIZED.—The City Council 
on April 12 voted in favor of the issuance of $345,000 school enlargement, 
in waterworks impt., and $116,000 relief sewer construction deben- 


TRURO, N. S.—DEBENTURE SALE.—W. F. Mahon & Co. of Halifax 
have purchased $15,000 5% 30-year debentures, it is reported. 


UNITY, Sask.—DEBENTURES AUTHORIZED.—The town has ob- 
tained authority to issue, according to reports, $24,000 debentures. 


WALLACE R. M. NO 243, Sask.—DEBENTURE SALE.—An issue of 


$3,000 debentures has been sold to the Regina Public School Sinking Fund 
Trustees. 


WESTBOURNE R. M. (P. O. Gladstone, Box 15), Man.—DEBEN- 
TURE OF FERING.—Proposals are being received until 12 m. May 31 by 
P. St. Clair McGregor, Secretary-Treasurer, for $40,000 6% 30-year in- 
stallment road debentures. Date July 1 1920. Bonds to be delivered and 
paid for in Canadian funds, at the Merchants’ Bank of Gladstone. 


WHEATLANDS R. M., Sask.—DEBENTURES AUTHORIZED.— 
dined Local Government Board has authorized the issuance of $5,000 de- 
entures. 


WOODLANDS R M., Man.—DEBENTURE ELECTION.—tThe rate- 
payers are voting to-day (May 8) on a by-law to issue $7,000 6% 20-year 
school house construction debentures. 

WOODSTOCK, Ont.—DEBENTURE SALE.—An issue of $65,000 
6% 15-year debentures has been sold locally, according to reports. 
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Notice of Intention to Issue and 
Sell $50,000 Water 6% Bonds, of, by, 
and for the City of Wolf Point, of 
Roosevelt County, Montana, at Pub- 
lic Auction, to the Bidder Offering 
the Highest Price Therefor. 
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STATE OF MONTANA 
COUNTY OF ROOSEVELT }ss: 
CITY OF WOLF POINT 


Pursuant to the authority of Ordinance No. 86 
of the Council of the City of Wolf Point, of Roose- 
velt County, Montana, passed and approved 
April 12th, A. D. 1920, authorizing and directing 
the advertisement and sale of certain bonds o 
said City, namely: 

Water Bonds of the City of Wolf Point, of 
Roosevelt County, Montana, to an amount 
aggrega the principal sum of $50,000.00, 
comprising 100 bonds numbered consecutivel 
from one to one hundred, both numbers included, 
of the denomination of Five Hundred Dollars 
($509.00 each, all dated April Ist, A. D. 1920, 
absolutely due and payable April Ist, A. D. 1940, 
but redeemable at the open of said City at any 
time after April ist, A. D. 1930, bearing interest 
from their te until paid, at the rate of six (6) 
per cent annum, payable semi-annually on 
the first days of January and July, res ively, 
in each year, both principal thereof and interest 
thereon, payable at the National Bank of Com- 
merce in the City and State of New York, U.8.A. 

PUBLIO NOTICE IS HEREBY GIVEN that 
the bonds aforesaid {will, at the office of the 
undersigned Clerk in said City, 9a a 





projects. 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 


MT eS 


Coal Mine 


Management 


If you are financially interested 
in coal properties you should 
investigate the service we offer 
you. 


Changing industrial conditions 
make efficient supervision 





day, to- 
wit: the 17th day of May, A - 1920, at the 
hour of 9 o'clock p. m., be sold to the bidder 
the highest price therefor. 
At the said public auction the said successful 
idder will be required to deposit with the under- 
signed Clerk a certified check payable to his 
order, in the sum of $5,000.00, which shall be 
held by the City and forfeited to it should the 


YOUNGSTOWN 
AN FRANCISCO 





NEW YORK BOSTON CHICAGO 


PITTSBURGH 
SEATTLE 


more essential than ever. 


Peabody management service 
has been of great benefit ¢s 


DETROI¥ 
PARIS 








fail to take up and pay for said bonds 
when presented to him. Said certified check 


many owners of coal mines. 





mus made on a National Bank. 

Bygorder of the Council of the City of Wolf 
Point, of Roosevelt County, Montana, made this 
12thfday of April, A. D. 1920. 

ss Signed) O. T. STENNES, Mayor. 


Signed) SAMUEL DOWELL, Clerk. 


Vielé, Blackwell & Buck | 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industria! Plants 
Reports— Appraisals 


49 Wall Street 














New York 


THE 
j. G. WHITE ENGINEERING 
CORPORATION 


Buildings—Industrial Units 
Public Utilities 
Reperts—Valuations—Estimates 
48 EXCHANGE PLACE MEW YORE 


Ours is a highly specialized 
organization operating thirty- 
six bituminous mines in eleven 
fields with an annual capacity 
of 18,000,000 tons. 


It is the result of thirty-seven 
years of experience in mining 
* and selling coal. 


Booklet explaining thts service 
will be mailed on request. 


PEABODY COAL CO. 
CHICAGO 








THE CHRONICLE (Vox. 110. 
Financial mie - es Financial 


Banca Italiana Di Sconto 
FINDING CAPITAL “ae sas eee 


and the 
PROSPEROUS industrial corporations in need of addi- j| _ Socteta Italiana di Credito Provinciale 


tional capital, or builders contemplating the construction a Fully, Paid te “Lire "11,000,008 
of office buildings, apartment houses or other modern fire- 7 81 1919). 

proof structures, should inform themselves regarding the Cantral Management and Head Office: 
Straus Plan of financing. Fg " 


We purchase outright long term first mortgage bond a - HH “FRANCE: Part Paris, Wha: 
issues, in amounts of $500,000 or more. 


Particulars on request. 




















Bould. 
Paule and tos; New YORE: RE leetine Din ah 4 


Venice, 
Jatania, Leghern. and ever 100 Branches in the 


S.W.STRAUS & GO. EP ER Ag orca Daa a. 


VERY KIND OF BANKING BUSINESS 
ESTABLISHED 1882 INCORPORATED 


TRANSACTED. 
150 BROADWAY, NEW YORK 


CHICAGO DETROIT MINNEAPOLIS SAN FRANCISCO 


38 Years Without Loss to Any Investor Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


“NATIONAL BANK OF Com 1 ee 


INVESTMENT SECURITIES 


IN NEW YORK mre FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. pe me me 82-33 
Pully-paid cacitcl & reserve M 144,500,008 


Special steation given to fora exehnas and 
ven 
tary business. Trade informatien furn- 


Capital, Surplus And Undivided Profits [| avait lie ae 
























































Over Fifty-five Million Dollars 


_______ | Banco Espanol de! Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Selected Investment Securities |||! rm = Wam6—20s80 


All classes of Argentine, Spanish and 
Located in Pittsburgh, the greatest industrial Guropean banking business conducted. 
centre in the world, we are intimately in touch 
with developments in this district. 


we ng and offer fexseate a ot wend o pee 

whic ave been selected by us because of their ° 

investment possibilities. Adrian H. Muller & Son 
Write for information and late lists AUCTIONEERS 


MELLON NATIONAL BANK || °?.c:cnuuere 


PITTSBURGH, PA. Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


\\ Illinois Trust & Savings Bank At the Eichanse Sales Rooms 















































14-16 Vesey Street 
La Salle at Jackson ~- ° Chicago 





Capital and Surplus =i; —StC- $15,000 000 











| MARK Corporations Financed 
Pays Interest on Time Has on hand at all times a variet v of ex- WHRRV 
Deposits, Current and Reserve cellent securities. Buys and sells Bond Issues 
Accounts.« Deals in Foreign Ex- Government, Municipal and Underwritten 


change. Transacts a General Trust Business. Corporation Bonds. ENTIRE STOCK ISSUES 


F. WM. KRAFT, La PURCHASED OUTRIGHT 
7 Ar gg lio ; sion & Preparation H. M. CHANCE & CO. " Rn 
Bonds, Warrante and Securities and| ‘init Engineers and Geologists MARK HA 
Proceedings Authorizing Same. COAL AND MINERAL PROPERTIES: i cme ahaa 
. Harris 1 Batidies ™ Ezamined; Managed, Appraiced Bolfale NYS N. 
CHICAGO, ILLINOIS Brezei Bidg. PHILADELPSU 


SUFFALO 
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Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MEROHANTS 
121 Chestnut St. 25 Broad St. 
7HILADELPHIA NEW YORE 
Importers of Egyptian and all 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 


. Egypt. 
See. H. McFadder & Bre. ‘s Agency, Lima, Peru. 


Flenry Hentz & Co. 


e2 William 35 Congress Street 
EU YORE” BOSTON, MASS. 
OOMMISSION MERCHANTS 
AND BROKERS 





Associste 
Eiverpeel Cetton Asseciatien 





Slubhard Bros. & Co. 


GOPPEE EXCHANGE BUILDING 
BAROVER SQUARES 
NEW YORK 


COTTON MERCHANTS 


Biberal Advances Made om Cottos 
Coasiguments. 


GWATHMEY & CO. 


20-24 EXOHANGE PLAOE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


SEW YORE COTTON eae tees 
gaw vou STOCK EXOHANG 


ZEW YO OOFFEE EXCHANGE 
BEW YORK PRODUCE EXCHANGE 
SEW ORLEANS COTTON EXOHANGE 


res Mate hy MEMBERS 
SIVERPOOL COTTON ASSOCIATION 


B8tephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 
ALL IVER 
PROVIDENC 


NEW BEDFORD 


ROBERT MOORE & CO, 


Mille Building 
15 Broad Street, N. TY, 


COTTON MERCHANTS 
Members New Yerk Ocetten Exchange. 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
86 Cotton Exchan New York 
Orders for future dotivery contracts executed on 
@e; New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 
COTTON 
soreenunme OIL 


COMMISSION MERCHANTS 


Rees 56. Cotton Exchange Beildins 
NEW YORE. 








LD «OO 
LIVERPOOL 














Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


and hold 
gaemay os poanany to Geman ok ok dene tee Cn at 
Law or Equity, Executors, Administrators 

Guardians, Trustees, Cor 


and Bonds. 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ER PIERC Presid 


WM. HUEGLE, Asst. Secretary 
ARTHUR F.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, 
Arthur Adams 
J. D. Cameron Bradley 
8. Parker Bremer 
George ee Se Davenport 


. Sharp 
Henry L. ‘Shattuck 


CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts eof banks and 
bankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 


James R. Hooper 








Capital & Sur- 


pilus $7,000,000 


Deposits, 





Rhode Island £4 AY 
Hospital Trust © igo, 

















The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies enly. 
Over Forty-Five Million Dollars Paid te Pelicy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class. persenal 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway! 
New York Oity. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - ° . s 
Surplus and Undivided Profits,’  - 
y acts as Exeoutor, Administrator, Guardian, Trustee, Cour: 


This Com 


s “ $2,000,000.00 
$14,512,007.58 


Depositary aaa in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real en 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 


WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, and Asst. Sea'r 


CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


ROCKEFELLER EDWARD W. SHELDON 
OHAUNOCEY KEEP 
ARTHUR OCURTISS sane 
M. KIN 


WILLIAM 
FRANK LYMAN 


JOHN J. PHELPS 
LEWIS OASS LEDYARD 


Is Ww 
LYMAN J. GAGE 


ILLIAM GSLE 
WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 


OORNELIUS N. BLISS JB. 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
Ww SLOANS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 80 Years 
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NEW LOAN 
$1,500,000 


Port of Tacoma, Washington 
General Obligation 5% Bonds 


Financial Statement 
Actual value $180,864.048 
Assessed valuation, 1919 94,942,024 
fotal bonded debt (this issue only). 1,500,000 
Bond ebt ss than One and Three- 
Quarters Per Cent of Assessed Valuation. 


Maturing 1931-1956 
Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 





$700,000 


Stephens County, Texas 


DIRECT OBLIGATION 
544% BONDS. 


Due serially 1921 to 1950. 
Assessed value of taxable property, 


1919 $18, aa" 010 
Total bonded indebtedness 714,000 
Bonded debt less than 4% of assessed valuation 


Population, estimated, 20,000. 
Price—100 and Accrued Interest. 


Mortgage Trust Company 


202 North Broadway SAINT LOUIS 





$300,000 Casey-Hudson Company 
8%, Cumulative ortal Preferred Stock at 
$100 per share and accrued divi 
Serial redemptions, 1923-1932 

Business—General business in Automatic 
Screw Machine Products, besides manufacturing 
and marketing several important articles in large 
quantities. 

Net Quick Assets-——$147 per share of Pre- 
ferred Stock. 

Net Sengiere Assets—Over $200 per share of 
Preferred Sto 


ioninee-. Average Annual Net Earnings of 
the Company $109,177.98, or over four and one- 
half times dividend requirements. 


Special Circular on Request. 


George H. Taylor, Jr. & Co. 


High Grade Investments 
111 W. Monroe St., 


dends 


Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


fentinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


20° $. La Salle Si. Chicago, (t, 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
R. Puynett. Vice-President 


Alex. F. , AyIene 
Vice -President 
ae fe Bail, Jr., Cashier 


Correspondence Invited 


WANTED 
Offerings of registered legal railroad bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 











Vice-President 








New York 


Financial 
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Central Bond & Mortgage Co. 


208 South La Salle St. 
CHICAGO 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


AMERICAN WOOLEN COMMON 
Paid 22% dividend in 1919 
Book value far in excess of market price 


PACKARD 7% PREFERRED 
Earnings over § times dividend requirements. 


Statistical Analysis Sent Free on Request. 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL: $500,000 


CHICAGO 
£08 So. La Salle St. 


NEW YC AE 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Oc. 5s 
& St. Louis Ry. 
ht Ce. Securities 


ST. LOUIS, MO. 
817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Naehville Railway & t Oe. Securities. 
Nashville & Decatur R 
Nashville Chattanooga & St. Louis Ry 
Municipal, Corporation & Public Utility 


2388 THIRD AVE. NORTH 
NASHVILLE . . . TENNESSEE 


Decatur 
Nashville Railway ‘* 


NASHVILLE, TENN., 
214 Union Street 








W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La‘Salle Street, 
CHICAGO 


Y 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


New York 
Milwaukee 


Detreit 
Grand Rapids 





S53" William Street 
NEW YORK 


‘Financtal 


WE SPECIALIZE IN 

Alfred Decker & Cohn 7% Pref. Steck 
Brunswick-Balke-Collender 7% Pf. Stk. 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First 4s 
General American Tank Car Equip. 6s 
General American Tank Car 7% Pf. Stk. 
Godchaux Sugars, Inc., 7% Pref. Stock 
The Glidden Company 7% Pref. Stoek 


AMES, EMERICH & CQ, 


111 Broadway, New York 
CHICAGO MILWAUKEE 








GERMAN 


Bonds and Marks 
Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Besten Stoek Brehatescr 





Day & Zimmermann, Inc. 
ENGINEERS 


Engineering, Construction, Reporte 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


NEW YORK OFFICE CHICAGO OFPICE 
2 Wall Street Harris Trust Bids. 





$360,000 


MUSSELSHELL COUNTY, MONTANA: 


6% County Road Bonds 


Dated January 1, 1920. Due January 1, 1940. 
Optional serially 1930 to 1939. 

hs a and semi-annual interest (January 1 

one Ry uN 1) pares at the Hanover National 

ew York City. Denomination $1,000. 

FINANCIAL STATEMENT 


Real Value estimated) $60,000,000 

Assessed Valuation 17, 602, 373 
Total Bonded Debt, including this 

. 1,029,880 

66,827 

963,053 


issue 
Sinking Fund . ‘ 

Population 20, 000 
PRICE TO bates 544% to optional date and 
Pe thereafter. 


Elston & Co: Company 


INVESTMENT§ZSECURITIES 
89 S. La Salle St. 
CHICAGO 





Dominick & Dominick 


Established 1870 
1156 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Steck Exchangs 





Municipal Bonds 


tAre Exempt from Federal Income Taxes." 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 
Incorperated 1916 
38 South La Salle Street 
CHICAGO 























Copyrighted in 1920, according to Act of Congress, by. WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington,.D. O. 
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CANADIAN BANKS 


GWE HAVE NO EXTRA COPIES OF THIS SECTION. 





May 8, 1920 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT, PINE & VEPEYSTER STs., NEW YORK. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


Income for Year 1919 - = - $112,753,456.59 
Paid to Policy-holders during year = §81,113,205.12 
Reserves and Liabilities - ~ - 574 384,952.83 
Contingency and Dividend Funds 88,005,322.07 
Assets eee 662,390,274.90 
Insurance in Force - 2,089,171,357.00 
Annuities in Force” - - 2,700,739.87 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-Presiden: 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - 2d Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. KEEFER, ; | 
WILLIAM F. DIX, - Secretaries 


























‘THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Capital, 
Surplus and Profits, 
Deposits, 





$ 1,000,000 
$4,400,000 
$60,000,000 


Oo. M. JEFFERDS, 

Asst. Cashier. 
C. C. FISHER, 

Asst. Cashier. 
J. D. SMITH, 

Asst. Cashier 
B. I. DADSON, 

Asst. Cashier. 
J. E. ORR, 

Asst. Cashier. 
W.A. B. DITTO, 

Asst. Cashier. 





s. qd. BAYNE, 
President. 
W.K. CLEVERLEY, 


Vice-President 
B. - GILL, 


Vice-President. 
L. N. DeVAUSNEY, 
Vice-President. 
RFIELD, 
Cashier 


E. V. NELSON, Trust Officer. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 


1 





Paterson, BR. F. 


First National Bank 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
$3,097,756 80 
----. 1,828,350 00 


1,215,645 17 
15,800 00 
661,675 00 


U. S. and Other Bonds .. 


Cash and Balances in Banks 
Due from Treasurer U. S. 
Demand Loans 





$4,926,106 80 








1,893,120 17 
308,800 00 


$7,128,026 97 





LIABILITIES— 


Capital Stock, Surplus and Undivided Profits.... $1,215,895 35 
Circulation -.. = 295,997 60 


Deposits ..........- necce 5,616,134 12 
$7,128,026 97 











_ OFFICERS. 

EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashies. 

ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


a 








THE 
CHEMICAL NATIONAL BANK 
OF NEW YORK 


Statement at Close of Business Feb. 28 1920. 
ASSETS— 
Loans and discounts —_ $87,822,142 68 
United States bends and certificates of in- 
debtedness..-.. —_ 
Other stocks and bonds...............-....-.-. 
Banking house 
Letters of credit and acceptances 
Cash and exchanges 








4,756,179 82 


2,937,169 65 
351,043 49 


$138,360,941 90 





12,958,195 28 
81,625,945 89 
300,000 00 
64,060 32 
545,700 89 
26,497,799 06 
2,937 169 65 


HERBERT K. TWITCHELL $156,560,941 90 

Chairman of the Board of Directors. 

PERCY H. JOHNSTON, President 
FRANK K. HOUSTON, Vice-Pres. JAS. L. PARSON, Asst. Cashier 
FRANCIS HALPIN, Vice-Pres. J. G. SCHMELZEL, Asst. Casaier 
ISAAC B. HOPPER, Vice-Pres. JOHN B. DODD. Asst. Cashier 
OLIFFORD P. HUNT, Vice-Pres. SAMUELT. JONES, Asst. Casnier 
EDWARD H. SMITH, Cashier WILBUR F. CROOK. Asst. Casiher 
EDWIN GIBBS, Trust Officer H.M. ROGERS, Mgr. Foreign Dept. 


Reserved for interest, taxes, &c 
Interest unearned 








NATIONAL 
BANK 


COAL & IRON 
NEW YORK 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts_-.--..-.------------------- $15,675,163 76 
Interest Earned but not Collected 1 
U.S. Liberty Bonds 992,498 78 
U.S. Certificates of Indebtedness 368,000 00 
U.S. Bonds account Circulation 
Due from U. S. Treasury 
Other Stocks and Bonds 


Cash and Exchan 
Customers’ Liabil 
tances, & 


3,305,868 49 
622,675 70 
$25,205,987 50 


$1,500,000 00 
1,619,087 13 
409,400 00 


1,048,029 





LIABILITIES— 
Capital Stock 
Surplus and Profits (Earned) 
Circulation 
Unearned Discount 
Deposits 
Postal Savings Deposits 
Reserve for Interest Accrued 7,942 
Rediscounts, Bills Payable, Federal Reserve Bank 4,386,149 45 
Reserve for Taxes an Contingencies ,695 18 
Acceptances for Account Customers 865,038 37 


$25,205,987 50 
JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. A. GRAY, Asst. Cash. 
ALLISON DODD’ Vice-President. WILLIAM H. JAQUITH, Asst.Cash. 
ADDISON H. DAY, Cashi ARTHUR A. G. LUDERS, Tr. Off. 


52,607 41 
15,906,232 55 





er. 





Member New York Clearing House Association 





2 


Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Feb. 28 1920. 


Loans and Discounts $13,630,946 05 — 
Bonds and Securities 2,102,441 22 
Banking House 618,000 00 
United States Government Securities 2,058,727 00 
Acceptances of Other Banks 208,800 00 
Credit Granted on Acceptances 1,201,906 68 | 
Cash on Hand, in Banks, and Due from United 
States Treasurer 2,986,298 46 | 
$22,807,119 31 . 


$1,000,000 00 | 
1,113,675 70 
16,000 00 
982,351 69 
150,000 CO | 
846,870 00 | 
18,684,221 92 | 


$22,807,119 31 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


H. T. TILLSON, Asst. Cashier. 
J.A. FITZGERALD, Asst. Cashier. 
N. B. POTTER, Asst. Cashier. 

. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 








LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Circulating Notes 
Acceptances Executed for Customers 
Acceptances of Other Banks Sold 
Liberty Bond Rediscounts 
Bond Account 
Deposits 





. DRURY, President. 
. EVANS, Vice-President. 
. BRIGH AM, Vice-President. 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts $8,906,881 56 
United States Bonds 1,355, '910 00 
Other Bonds and Securities 
Customers’ Liability Account of Acceptances... 
Stock in Federal Reserve Bank 
Banking H 
Cash and Due from Banks 


Interest Earned, not Collected $7, 636 71 


$14,169,154 32 
$1 





LIABILITIES— 


Surplus and Undivided Profits 

Reserved for same and Interest 

Unearned Discou 

National Bank acs Outstanding 

Deposits 

Acceptances Executed for Customers 

i go for Depreciation of Securities... .-.--- é 


,000,000 00 
ie 382. 168 06 
63, ‘000 00 
88. 567 23 
963, 200 00 
9, 759, 119 04 
'617,100 00 
135,000 00 
S. Bonds Borrowed 145,000 00 


$14,159,154 32 








ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE 


STREET 


STATEMENT AT THE OLOSE OF BUSINESS FEB. 28 1920 


RESOURCES. 
. S. Bond sto Secure Circulation 
ther U. S. Bonds and Certificates 
onds and Stocks 
ime Loans and Discounts 
Demand Loans 
Due from— 
Federal Reserve Bank 
Other Banks 
. S. Treasurer 


833,349 36 
1,314,027 + 


258,156 95 
447,926 53 
6,118,689 02 
270,868 15 


eee ee eee eee eee eee eee eaeeee «= e*naeeeee@ & 


Customers’ Liability—Acceptances 








$16,333,153 95 


LIABILITIES. 


Profits (Net) 
Reserves 





$2,753,419 16 
Circulation 390,500 00 
Deposits— 
Individual $9,688,070 76 
1,474,209 84 


15,686 05 


Rediscounts with Federal Reserve Bank.......-....-- - 
Acceptances executed by Customers 
Acceptances Guaranteed by this Bank 





11,177,866 65 
1,740,600 00 
70,868 15 
200,000 00 


$16,333,153 95 





Henry 8S. Grew, President 


William 8. B. Stevens_-_ Vice-President 
Alexander Whiteside__-_-.Vice-Persident 
Lorne M. Graves Vice-President 


J. W. Marno 
Hubbard B. Mansfield__Asst. Cashier 
Ross C. Skinner Asst. Cashier 


AnIndependent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


PIF TH-THIR 


of Cincinnati 


Statement at Close of Business Feb. 28 1920. 
se Loane 
| 
Be 


NATIONAL 
BANK 


$29,201,365 
4,031,051 


,03 

082,53! 
Stock Federal Reserve Bank aoa 
acceptances and Letters of Credit 15° 
Banking ot 
Cash and ay can Banks and U. S. Treasurer.. 10,624,94( 


$51,529,053 12 























LIABILITIES. 
$3,000,000 00 
2,257,100 96 
$5,257,100 96 





Acceptances and Letters of Credit 
U. S. and Other Bonds 
Deposits 





$51,529,053 12 
OFFICERS. 

CHARLES A. HINSOCH, President. WILLIAM A. HINSOH. Vice-Pres. 
CASPER H. ROWE. Vice-Pres. CHAS. H. SHIELDS, ier. 
EDWARD A. SEITER. Vice-Pres. 
MONTE J. GOBLE ce-Pres. 
J. R. EDWARDS ‘Nice-Presidsnt. 
LOUIS G. POOHAT 
OHARLES T. PERIN™ Vics Pres. 





DESIGNATED DEPOSITARY. 2 8 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,172,444 54 
189,144 27 
756,631 74 
547,103 00 

2,616,599 50 
$3,579,950 44 


$13,860,873 49 





LIABILITIES— 


1,346,234 98 
371,800 00 
189,144 27 

1,000,000 00 

10,554,194 24 


$13,860,873 49 


Surplus and undivided profits 
Circulation 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Oashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Feb. 28 1920. 
RESOURCES— 


ir en ERR. scccasdenderedacsaceunea $18,018,624 76 
Customers’ liability letters of credit and accep- 


Lo, Sef you at all times 











Ge ee CN ienicnnnddsasteddtnckectodonéon __ 1,981,648 12 
$26,829,995 28 
LIABILITIES— | 
eee el eeeaitbianesbmeada $1,000,000 00 
ne Een 1,878,240 52 
Po segs pe cidade saan tit Annem dads . 600,000 00 . 
tters of credit and acceptances____...__.___- 435,167 47 E h 
Bills payable, Federal Reserve Bank_.-----.---- 5,288,940 00 C orn xcnan g € 
tii. ee ot oe aaemeeeamne 15,627,647 29 








$26,829,995 28 © 





JAMES F. SULLIVAN, 


National Bank 
Philadelphia 





r ent 
R. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President. Cashier. 
W. H. MERKER, W. H. TRAPPE, 
Assistant Cash. Assistant Cash. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet | 
or correspond with those who contemplate making } 
changes or opening new accounts. 
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CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 














RESOURCES LIABILITIES 
Loans and Investments___............--_- BPO as ee ee | GN ob ek 6 ck ces ccsdcdocoecdsdncd’ $2,000,000 00. 
BARENEE TORE. ..nc ncn cvccsccopedecnsce 172,516 58 | Surplus and Net Profits.__............_--- 6,831,359 90 
Letters of Credit and Acceptances_____--_- 5,899,125 20 | Reserve for Unearned Discount__....._._- 370,575 32 
ee ES ER i cemrdemnnandbodbon 14,450,929 06 | Reserve for Taxes and Interest_........_- 378,856 96 
Exehanges for Clearing House__...._._-_- ne si eimeewneebe 1,057,250 00 
Cash and Reserve._....-.--------------- 5,329,071 27 | Acceptances and Letters of Credit...._._- 5,899,125 20 
Rediscounts & Bills Payable with Federal 
Ee DUA sddenscssbdiicocecectsee 23 ,230 ,204 34 
il 63 012 '018;99 
$102,779,390 71  $102,779,390 71 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








ee 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $1 1,000,000 





A CCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. A. MacNICHOLI, Assistant Cashier, 











Charter No. 1 


First NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business Feb. 28 1920. 








‘Strength and Service” 


Loans and Investments 
Customers’ Liability for Acceptances 


Interest Earned but Uncollected Equipped with every modern facility, 
Due from Banks 


“ om 388 6 we are prepared to render to our ocorre- 
Gun one hig sehen ti spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 


Capital ters for which they may call upon us. 
Surplus and Undivided Profits 
Interest and Discount collected but not earned 





Reserved for Interest and Taxes 


Bile Payal. nnn 50: Tradesmens 


Rediscounts Federal Reserve Bank 


ee & SOO ae Hee 87,462,061 45 National Bank 


aaunenetnn PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus 
Total Resources 




















THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Asse’t Cashier 




















————_—_— 


Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 
RESOURCES LIABILITIES 
U.8. Bonds and Certificates of Indebtedness. $787,950 00 $5,000,000 00 
126,701,906 02; Surplus and net profits (earned) 10,555,018 55 
354,331 38 | Unearned discount 705,315 28 
824,490 86 
19,610,263 55 | Acceptances and Letters of Credit 21,059,466 57 
25,362,973 34 | Domestic and a. Acceptances 31,785,608 01 


8,562,468 81) U.S. Bond Account 268,000 00 
12,660,076 64 


98, 820, 184 47 











$184, 039 368 14 


I L. RUE, President 
gu pleats meont 
s, V 
ae ieee Stel eames 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BAN KERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBEER 31, 1919 


ASSETS LIABILITIES 

Loans and Investments $52,853,661 99 | Capital 
Cash: Reserves and C. H. Exchanges 6,358,396 64 | Surplus 
Due from Banks 2,790,357 67 | Undivided Profits 1,191,859 44 
Customers’ Liability for Acceptances____ 400,000 00 | Dividends set aside for payment Jan. 2, 1920 225,000 00 
Real Estate 3,526,969 09 | Drafts and Bills Accepted 
Bills Payable at Federal Reserve Bank, 

Secured by U. S. Bonds 7,482,510 00 

i 46,630,015 95 
$65,929,385 39 $65,929,385 39 
OFFICERS. 


E. B. MORRIS, shee Way a 


W.N. ELY, Vice-President. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL Ww. MORRIS, Secretary. 


THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secre 


EDWARD T. STUART, Asst. Treasurer. JONATHAN M. STEERE, Trust ‘Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS 
MEMBER OF FEDERAL RESERVE SYSTEM. 














d 
fort Whortb,. Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts $11,148,982 51 
22,605 21 


Overdrafts 


Other Real Estate 
Customers’ Liability Acceptances 
United States Bonds to ure Circulation 
Liberty Bonds and Certificates of Indebtedness- 
Other Bonds 
Thrift Stamps and War Savings Certificates... 
mevenue Stamps 
5% Redemtion Pan 
Interest Pes es Collected 
Furniture and Fixtures 
Federal Reserve Bank Stock 
Cash and Due from Banks 


LTABID ITY ES— 

Capital Stock 

Surplus and Profits 
irculation 

Interest Collected not Earned 

Reserved for Taxes 81, 

Dividends Unpaid 

Liberty Loan bonds borrowed 

Acceptances Executed for Customers 

Deposits 


, 00 
1,803,350 00 
328,000 00 
1,544 79 


48,000 00 
7,306,370 04 
$22,057,648 47 


$600,000 00 
1,481,220 05 
564,400 00 


116,156 23 
491 81 
00 


~ $22,057,648 47 


K. den 
ELMO SL&OD wen themiges ’ GALDWELL Vice-Pres. 
R. E. HARDING, Vice President FENDER, Cashier 
E.B. VAN ZANDT, Vice-President RAYMOND C. GEE, Ait. Cadiher 
W.M. MASSE, Vice-President H. P. SANDIDGE, Asst. Cashier 
K. V. JENNINGS, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 





W hitney-Central 
National Bank 


of NEW ORLEANS 
Statement at Close of Business Feb. 28 1920. 


JIRCES. 

Loans and Discounts $30,659,315 46 
U. S. Bonds and Treasury eorestnentes 

Stock in Federal Reserve 

Acceptances Endorsed 

Other Bonds and Securities... _......-.....-.. 
Banking House, Furniture and Fixtures 

Other Real Estate 

Cash, Due from Banks and U. S. Treasurer 
Customers’ Liability Account of Acceptances... 
Exchanges for Clearing House 


Total .. 
LIABILITIES— 
Capital Stock 
Surplus and Profits 2, 
Circulation -~.........- a 
eposits 
Reserved for Taxes 
Acceptances—Customers’ 
Discounts collected—not earne 
scounts with Federal ‘Reserve Bank 
Liability as Acceptance Endorser 
Bills Payable Federal Reserve Bank 
Total —. -$51 “318, ,691 93 
JOHN E. BOUDEN ‘JR.., President JOHN LEGIER, Vice-Pres. 
FRANK B. WILLIAMS, ‘Vice-Pres. E. H. KEEP Assistan 
HARRY T. HOWARD, Vice-Pres. 
J. D. O'KEEFE, Vice-Pres. 
MAURITZ PYK, Vice-Pres. 
OHAS. deB. CLAIBORNE, V.-Pres. 








$51,318,691 93 


$2,800,000 00 
469,266 60 














, Vice-Pres FRANK V. MOISE. Asst.Oashier 
J. F. FLOURNOY JR., Vice-Pres. JOHN J. McGOEY Asst. Cashier, 
R.R. ‘BASTIAN, Mer. Foreign Dept 








INCORPORATED 1800 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 


“RESOURCES 
$51,701,925 63 
11,207,600 81 
Exohang Clearing H o44 33 
es for ng House 
Interest earned uncollected 
Ulability under Lettere of Credit and 
653,042 05 








$73,125,299 34 
J. 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


LIABILITIES 
Capital 
Surplus and net profits 
Letters of Credit and Acceptances 
Discount and Interest Unearned 


11,760,860 00 
468,788 01 





R. McALLISTER, President 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 
PACKARD 


SAMUEL T. BODINE 

HENBY TATNALL 

8. RUTHERFORD McALLISTER 
FREDERIOK L. BAILY 


SYFINGHAM B. MORRIS Oo. 8. W. 


TRAVELERS’ 


LETTERS OF 


ARTHUR W. SEWALD 
JOSEPH MOORB, JR: 
LEWIS LILLIB 

JAY COOKB 


OHARLTON YARNALD 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





—ooooo 











$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$3,019,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI.- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 
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First & Old Detroit National Bank PEOPLES STATE BANK 


Statement at Close of Sistneds Feb. 28 1920. DETROIT, MICHIGAN 


RESOURCES— Statement at Close of Business Feb. 28 1920. 
Loans and Discounts ° , RESOURCES, 
U. S. Bonds and Certificates Loans and Discounts 
Bonds and Securities 8 Mortgages 
Real Estate 450,0 Bonds 
Safe Deposit Vaults ' + . S. 28,098,678 00 
ederal Reserve Bank Stock 


116,141,256 55 
Customers’ Liability on Acceptances Federal Reserve Bank St , 
Cash Resources— 


ock 00 
Duet Us. T $395,250 00 ———s s' Liabilits one pullenes. 27 1,260,000 00 
ue trom . e reasurer , ers’ . it an c= 

Due from Federal Reserve Bank... 8,372,991 40 ‘ceptance “ a alam 2,388,869 34 

Due from Banks. - 8,321,940 98 Cash on Handand Due trom Banks 21,562,335 36 
Cash on Hand 3,901,164 13 

21,591,346 51 

$116,950,996 76 | LIABILITIES. 

LIABILITIES— ae renes nook Stock ,f 

Soins Band ; "000 00 Undivided Profits (net) 1707 78 

Undivided Profits, Net 1,714,4 Bills Payable Federal Reserve Bank 24 ,000 00 

Reserve for Interest and Taxes Acceptances of other Bank $ 29 


nearned Discount 2 Acceptances, Letters of Credit, &c , . 
Circulation 


84 
Deposits 104,225,610 84 

Letters of Credit and Acceptances 
Bills Payable with Federal Reserve Bank $141,5662,461 75 


Sere So erneeeete toe oneetonnen ion ectacos 73,983,659 61 COMMERCIAL AND SAVINGS DEPARTMENTS 
$116,950,996 76 
EMORY W.CLARK, President § JAMES A. WILSON, Asst. Cashier OFFICERS 
WM. J. GRAY, Vice-President BYRON W. CLUTE, Asst. Cashier JAMES T. KEENA, Chairman of Board 
W. T. DeGRAFF. Vice-President H. J. BRIDGMAN, Asst. Cashier JOHN. W. STALEY, President A. H. MOODY, Assistant Cashier 
‘ H, Vice-President] OC. H. WAGAR, Asst. Cashier F. CHULTE, Vice-President D. of SWEENY, Assistant Cashier 
. MAHLER, Vice-Pres. A. W. T. MEYERS, Asst. Cashier JOuN: R. BODDE, Vice-President D. E 
Vice-President . H. MAHLER, Asst. Cashier H. BORGMAN, Vice-President W. 
. NICHOLSON, ash. E. E. DEAN, Asst. Cashier R. W. SMYLIE, Vice-President G. W. 
. McWHINNEY, Vic . J. PARKER, Asst. Cashier AUSTIN E. WING, Asst. to Pres't. C. C. 
sh R. BROUGHTON, Asst.Cashier | R. T. CUDMORE, Cashier C.I. NORMA Officer 
LL E. SMITH, Asst. Cashier A. V. McCLELLAN, Asst. Cashier | CHARLES H. AYERS, Asst. Cashier GEO. T. COURTNEY, Auditor 
L. F. MERZ, Mgr. Foreign Exchange R. P. FRASER, Mer. Foreign Dept. 















































VHE OLDEST BANK IN FHE SOUTH—ESTABLISHED 1795 


THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 








Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





9. ROWLAND THOMAS, President SNOWDEN HOFF, Assistant Cashier 
JNO. SCHOENEWOLF, Vice-President T. N. AUSTIN, Assistant Cashier 


WILLIAM J. DELCHER, Cashier R. R. REVER, Aasistant Cashier 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 

















Capital $1,200,000 Surplus & Profits $3,021,100 THE CHEMICAL NATIONAL BANK 


OF NEW YORE, WITH A CAPITAL, 

Acts as Trusttee of Corporation Mor , Fiscal rf 

Agent for Corporations and Individu Transfer SURPLUS AND PROFITS OF $13,000, 

Agent and Registrar. Depositary under plans of 000, OFFERS ITS SERVICES TO MER- 
reorganization. 


Trustee, Receiver, Attorney = Agent, bel BANKS AND CORPORATIONS. 
especially organized for careful management an ONS 


settlement of estates of every character. 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS, 
H. —— Chairman of Board. 


HIN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
AN W. MARSHALL Vice-Pres. ELISHA H. PERKINS, 
CHARD RANDALL, DOUGLAS H. THOMAS, 
a ISAAC 





CORRESPONDENCE INVITED 





NEWOOMER. M. CATE 
RMAN JAMES, OBERT ‘GARRETT. 
GEORGE O., ROENEINS 





ANDREW P. SPAMER, 2d Vice-Pree GEO B. GAMMIE, Treasurer. | 





THE 
NORFOLK NATIONAL BANK 


NORFOLK, VA. 


Statement at Close of Business Feb. 28 1920. 
RESOURCES— 














HIS bank places at the command of 
its customers and friends all the facili- 
ties of an up-to-date commercial bank for 


Loans pam Seowaee 


the transaction of domestic and foreign 


Banking house business 
i , 


Cash and due from banks 





We welcome the accounts of banks, 
bankers, individuals, firms and corpor- 
ations in the confident knowledge that 
our service satisfies. 








Undivided profits 

Circulation 

Deposits 

Bills payable 

Acceptances executed for customers 














) 00 
$a7,000,188 82 








W. A. GOODWIN, President 
A. B. SCHWARZKOPF, V.- Pres. 1.T.VANPATTEN,JR.,AsstCash 
J.B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 
©. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 


UNION COMMERCE 
National Bank 


OF CLEVELAND 






































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


$ 420,000,000 


Combined Resources over 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 


RESOURCES. LIABILITIES. 


$78,887 »633 23 


22,038,309 22 
$95,895,942 46 
nited States Bonds and Certificates of Indebtedness £.432, 006 00 


Bonds 12,973 60 
k in American Foreign Banking Corporation... 3,34? 733 00 


k in Federal Reserve Bank 20,000 00 


nk Buildin ng 2,300,000 00 
metomers, Liability on Letters 8 sod 2, 191,213 66 
Liabilit ty on Accepta 4,174,724 86 

.— "Hand and Checks for Gloaskaa 


> iene Federal Reserve Bank 


Bus from Banks 
‘Due from Treasurer of United States-_.. 


Surplu 
Uni ivided Profits 
ividends Un ee . 
Rosery rved for 
Liability on { oieees of Credit 
Liability on Acceptances- 
Bills Payable Federal Reserv. Bank 
Unearned Interest 
Deposits {Banks and Bankers 
Individua 





»640,000 
769,090 22 
$44,786,524 15 


73,488,910 87 
118,276,436 02 





$7,031,664 53 


$149,076,239 90 
OFFICERS 


ERNEST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, Presiden JAMES G. WAKEFIELD, Vig Svesicent 
CHARLES L. HUTCHINSON: Vice-President EDWARD F. SCHOENECK, Cashier 
OWEN T. REEVES, JR., Vice-Presiden LEWIS E. GARY, Asst. © 
J EDWARD MAASS, Vice-President J. A. WALKER, Asst. C 
NORMAN J. FORD, Vice-President Cacht CHARLES NOVAK, Asst. 
er 





$149,076,239 90 


Cashier 
JOHN 8. COOK, Asst. 


DIRECTORS 
CHARLES H. HULBURD? J. H. SELZ 
CHARLES L. SHELL EDWARD A. SHEDD 
ERNEST A. HAMIL JOHN J. MITCHELL « ROBERT J. THORNE 
EDMUND D. HULBERT] MARTIN A. RYERSON!:..~ CHARLES H. WACKER’ 


LETTERS OF CREDIT CABLE TRANSFERS 


CLYDE M. CARRS 


WATSON F. BAIR) 
BOR HENRY P. rine 


B. 
EDWARD B. BUTLER 
BENJAMIN CAFPENTER 


FOREIGN EXCHANGE 





8 








THE LIVE STOCK EXCHANGE ii 
NATIONAL BANK OF CHICAGO || Ov% Bend Department is in « postion. t 


co-operate with financial institutions having 


Statement at Close of Business Feb. 28 1920 surplus funds to place at interest. 

RESOURCES— We specialize in carefully selected Corpora- 

Loans and discou nts Poet 892,718 37 tion, Municipal and Railroad bonds, netting 

United Taee bande et smn 50,000 00 from 5 to over 7%. 

ee? oes Lists and detailed information furnished 

Federal R Bank stock 

Customers’ “Liability Account Acceptances 925,000 00 promptly on request. 

Other resourc 54 

CASH AND DUE FROM BANKS 8, 946, 812 89 


$27,287,221 80 


® 
LIABILITIES— Chi f 
Capital is sei die cago | rus Com an 
Surpl 1,000,000 00 
Di: vided nes eas act a 3 
Cc ecte ut not earne 
Reserved ‘tor taxes. 44 , 253 875 04 OFFICERS 
Acceptances executed for customers ; 
Other liabilities LUCIUS TETER--... jninanavennnndaiiill President 
Dividends unpaid 300 00 
Circulation 48,800 00 
DEPOSITS 23,398,538 54 


$27 ,287 ,221 80 




















OFFICERS 
8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 
J.L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier 
D. R. KENDALL, Cashier C.L. WISTRAND, Asst. Cashier 


DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 
G. F. Emery J. A. Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 






































Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS FEB. 28 1920 
RESOURCES LIABILITIES 


Loans oo 
{ r Sec 16,062 
Stock of Fed 30°0 00 



































Reserved aks Taxes and Interes 


Interest Collected in Advance of ‘Matasics 
it 1,475,916 95 Reserved for Depreciation on Investment 
Customers’ Liability Account of Accep- Dividends Unpaid 


3 
i dcidieeaiseamasiqaghosnsacs 582,798 07 Currency | 
Cash and Exchange 10,717,645 75 Letters of Credi — 


tstanding 1,509,296 95 
Bil oe with Federal Reserve Benk 1,331,600 


00 
oomehe with Federal Re k 8,000 
geseptances Based on cae oy g A. — “ rit} 373 62 


62 
Deposits 33,368,707 89 
Total_... Total Le 8 hc CDH, 


OFFICERS 


JOHN A. LYNCH, President LOUIS J. MEAHL, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer WM. C. FREEMAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd ood ie Pe a CHAS. 8S. MACFERRAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President WALTER L. JOHNSON, Assistant Cashier 
O. H. SWAN, Cashier ; T. H. O°CONNOR, Assistant Cashier 

WM. B. LAVINIA, Assistant Cashier H. M. MICHAELSON, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier A. O. WILCOX, Mer. Foreign Exch. Dept 


= 
63 he mad 
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wy The CONTINENTAL and iia 
Surplus and Profits, COMMERCIAL Resources Over 


800000 BANKS oan: 


CHICAGO 





Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS OFFICERS 
George M. Reynolds, President George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds . . Vice-Pres. Wilson W.Lampert. . Vice-Pres. Arthur Reynolds, President 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . . Cashier John J. Abbott . . Vice-Pres. Edmund J. Claussen . Asst. Sec. 
Alex. Robertson . . Vice-Pres. Harvey C. Vernon . Asst. Cashier David R. Lewis . . Vice-Pres. Kinney Smith . Asst. Secretary 
Herman Waldeck. . Vice-Pres. Wilber Hattery . . Asst. Cashier Louis B. Clarke . . Vice-Pres. John P. V. Murphy 


John C. Craft . . . Vice-Pres. H. Erskine Smith . Asst. Cashier reer > © aw | zr.Bond Dept. D. anaes © | ata aperement 
William T. Bruckner Vice-Pres. Dan Norman .. . Asst. Cashier Walter F. Braun Asst. Manager Savings Dept. 


John R. Washburn . Vice-Pres. George A. Jackson . Asst. Cashier Vice-Pres. and Mer. of Sales Robert]. Hercock Asst. Cashier 
John F. Craddock. . Vice-Pres. Henry F.Studt . . Asst. Cashier John A. Shannon .. Cashier AlbertS. Martin . Asst. Cashier 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier @ William P. Kopf . . Secretary George Allan . . Asst. Cashier 
Joseph McCurrach . Vice-Pres. W.H.Gilkes. . . Asst.Cashier “verett R. McFadden Thomas E. McGrath 
Assistant Secretary Asst. Cashier 
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BANK AND TRUST COMPANY 
STOCKS! 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET 








10 








James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 











Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 


i A TN NN 7 


THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts 
onds and Treasury Certificates 
Federal Reserve Bank Stock 
Bonds, Securities, & 
Stoc n Commercial Fireproof 
(Bank Building) 
ther Real Estate Owned 
ustomers Liability on Letters of Credit 
kcceptance Account 
urniture and Fixtures 
Five Per Cent Fund 
War Savings Certificates and Thrift Stamps-_-.-. 
Interest Earned Uncollected 
Other Assets 
Cash and Due from Banks 








$17,665,231 04 
,876 61 

,000 00 
897,219 59 
285,000 80 
100 00 

111,894 08 
100,000 00 


Building Co. 














4 43 

110,904 53 
153,400 00 
10,107,688 79 


$31,108,319 07 
Capital Stock $1,500,000 00 
Surplus and Undivided Profits 


eserved for Interest and Taxes 27,297 77 
irculation. 00 








LIABILITIES— 


Acceptances 
1 gounts Collected Unearned 

S. Bonds Borrowed 
aa” 
31. 108. 319 07 
WATERS, President "7" H. D. E 
PETTIGREW, faltered CEO. E. F. DUFFET, Asst.Cashier 
RUGG, Vice-President L. IVEY, Asst. Oashier 
DORAN, Vice-Presideat GEO. BUGBEE, Asst. Cashier 
MONNETTE, Vice-President F. R. ALVORD, Asst. Cashier 

8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 


Loans and Discounts 
United States Bonds and Treasury Certificates. . 
Other Bonds and Stocks 
anking H 
Customers’ Liability Accou t 
ash Due from Banks and 


 * IVEY, Cashier 
» Ie 
.M. 
+ ie 
+ # 





$19 etry H- 47 
3 384.9 


800.000 00 
701,586 42 
6,585,501 84 


$31,436.315 89 


cceptances 
. Treasurer 





LIABILITIES—.: 
Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes, Interest, Etc : 
ES nd 2 RP ee AR SR te 00 
Acceptances for Customers 1, 301, 586 42 
oie Fin gr ge eA am 29, 337, 590 01 


$31,436,315 89 


$1,000,000 00 
1,632 139 46 
165,000 00 





OFFICERS 
ROBT. F. MADDOX, President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice President D.B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R.B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President. J. F. ALEXANDER, Asst. Cashier 
J. 8. KENNEDY, Cashier L. STE{LMAN, Asst. Cashier’ 
A.N. ANDERSON, Auditor 


DIRECTORS 
GEO. R. DONOVAN’ R. F.AMADDOX 
H. R. DURAND I.. B. PARKS} 
DR. W.8. ELKIN ; W.L. PEEL’ 
JAS. 8. FLOYD J.J. SPALDING 
J.T. HOLLEMAN ALBERT E. THORNTON 
E.H. INMAN 8. Y. TUPPER 


F. E. BLOCK 

J. EPP8 BROWN 

W J. DAVIS, 

8. C. DOBBS 
AS. L. DICKEY 











Vi 
J. FRIEDLANDEER, Vice-President J.G. 








22 20 | 
145,825 96 | 





FIRST NATIONAL BANK 


OF LOS ANGELES 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts 
Tones Securities, &c 
U. Bonds to Sec 
TF Le and Fixtures 
a ——— ‘oon 
€ 
ustomnacs” pata under Letters of Credit and 
Acceptan es pregengn 
Customers’ Tiability on Liberty Loan Su 137,059 o7 


tio 
+ -- ~ Loan Bonds held in Trust for Subscribers 63,190 
laterest a ween 257,828 16 


Other Asse ; 82 
Cash and “Signi Exchange . 15,185,499 53 
"$57, 864,239 30 


LIABILITIES— 

Capital Stock 

Surplus and Undivided Profits 

Bills Rediscounted 

Circulation 

Letters of Credit and Acceptances 

Payments Received on Liberty Bonds Undelivered 
eserve for Taxes and Interest 
nearned Interest Collected 

Othee Liabilities 3/05 
ee 47,930°850 18 


Deposits 
$57,864,239 30 
J. M. my we ES. Chairman Board of Directors. 
H. M. ROBINSON, Presiden E. W. COE, Assistant Cashier 
JOHN P. BURKE Lag son A. B. JONES. Assistant Cashier 
.8. PA Y ©. Assistant Cashier 
8. ‘OoeENE. Assistant Cashier 
B. 
H. 








KING Assistant Cashier 
LUTZ, Asst. to the President 
B. RUTH, Auditor 
FORSYTH, Mer. Foreign Dept. 


w. 
G. 
H. 
Ww. 
J. 
J. 





ian & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Feb. 28 192@. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


$41,970,796 60 
3,600,600 00 
$,713,789 81 
8,426,747 86 
1,542,840 74 

18,026,047 47 
38,592,972 90 


$126,873 ,195 27 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign 
Deposits 


2,651,675 16 
3,600,000 00 
11,478,500 00 
18,026,047 47 
$1,116,972 64 


$120,873,196 27 





HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHAOCKER, FRED F OUER, Asst. Cashier 
ce-President GEO. A. VAN ON.Aast fae Cash. 


O. F. HUNT Vice- dent V.K 

E. LSON. "Wee Seastienh J. ashi 
HARRY Boe ice- President EUGENE PLUNKETT. Aast. Cash. 
W.E. WILCOX, Vice-Pres. & Cash. E. R. ALEXANDER, Asst. Cashier 
J. 


W. LILIENTHAL JR., L. J. AUBERT, Asst. Cashier. 
Asst. Cashier GEORGE STIMMEL. Asst. Cashier 





THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,301,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 

















$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April Ist, July 1st and October Ist 


Transfer Agents 


First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)__- $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 
The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of ore and bringing 
under one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 


reputation for quality and service. 
EARNINGS 


The net profits, before taxes, of the J. 1. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
average annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 

1—This 7% Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividend policy on the junior shares. 

3—Old established business in existence over forty years. 

4—-Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 

5—Production of tractors for several months past has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. 

7—Company had no war business of any kind and will be distintely benefited by peace conditions, 

8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 


SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any; mortgage or other encumbrance upon any of its property (except purchase money mort- 
ges or liens on property hereafter acquired) without the consent of three-fourths of the First 
Tchessad Stock outstanding. After retirement of the First Preferred Stock these rights, also 


all other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 
The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price at market 





The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 


CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 

















AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stacks in all markets, domestic and foreign, 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
pee = he Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
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REVIEW OF APRIL. 


Evidences of a strained credit situation and of 
growing monetary tension in all parts of the world 
came from every side during April. On the 8th the 
Bank of France advanced its discount rate 1% to 6%. 
The previous 5% rate had been in effect since Aug. 20 
1914. On April 13 announcement came that the 
Bank of Finland had raised its discount rate from 7% 
to 8%. On April 15 the Bank of England put its 
minimum up from 6% to 7%, this last being a very 
unusual figure, and in the past having been recorded 
only in periods of acute conditions. At the end of 
the month the Bank of Belgium moved its rate up 
from 444% to 514%4%. From Bombay a cablegram 
was received April 9 saying the Bank of Bombay 
had increased its discount rate from 7% to 8%. 
Another event of the month was the development of 
financial disturbances in Japan, more detailed refer- 
ence to which will be found further below. 

In this country the U.S. Secretary of the Treasury 
on April 12, in announcing two new issues of U. 58. 
certificates of indebtedness, found it incumbent to 
yield to the prevailing situation and offer higher inter- 
est rates. Recent previous issues of these certificates 
had been put out at 434%; now the Secretary, in 
inviting subscriptions for two new series, both dated 
April 15 1920, made the rate of-interest 5% for cer- 
tificates of three months maturity and 544% for 
six months maturity. Coincidently there came news 
of borrowing by two of the foremost railroad systems 
of the country, namely the New York Central and the 
Pennsylvania RR., and here the price that had to be 
paid for the accommodation was even more startling. 
Public offering of the new obligations in both cases 
was made on April 10, and from these it appeared 





that the Pennsylvania RR. on a ten-year secured 
gold bond issue had been obliged to pay no less than 
7% interest, and that the syndicate which had taken 
the bonds was placing them at par; furthermore, that 
the New York Central on an issue of $36,225,000 
equipment trust gold certificates was likewise paying 
7% interest, the certificates having serial maturities 
running from April 15 1921 to April 15 1935. Presi- 
dent Wilson having on April 15 signed the bill amend- 
ing the Federal Reserve Act so as to provide for pro- 
gressive rates of discount by the Federal Reserve 
banks, according to the extent of the accommodation 
furnished, the Chicago Federal Reserve Bank at once 
proceeded to avail of the privilege, as noted below in 
our review of the money market. 

The stock market in April again had a decidedly 
bad turn—worse than any experienced since the 
great break the previous November. Repeated 
violent declines occurred, the losses on some days 
running all the way from 5 to 40 points. From this 
new downward movement it became apparent that 
the sensational upward turn in March, on the U. S. 
Supreme Court decision holding that stock dividends 
are exempt from Federal income taxes, which event 
was availed of by bull cliques and others engaged in 
bidding up quotations, to boost prices in amazing 
fashion, lacked enduring quality and was wholly 
ephemeral in character. As expected, there were 
numerous further announcements of stock dividends 
in addition to the announcements of the same sort 
which had come in March, but these proved ineffec- 
tive to prevent a general collapse in stock market 
quotations and were indeed of doubtful benefit even 
in the case of the shares favored with such stock 
declarations. There were many unfavorable develop- 
ments, some of large importance, in face of which 
stock market movements directed towards higher 
levels not only became impossible but took on the 
character of positive folly. 

At the beginning of April the temper on the Stock 
Exchange still remained sanguine under the influence 
of the previous month’s decision respecting the 
exemption of stock dividends from income taxes. 
Further gold arrivals from Europe also served to 
buoy up the hopes of believers in higher prices. 
The Atlantic Transport steamship Muinnekahda, 
with $9,800,000 gold on board, came in April 6; the 
Cunard steamship Carmania with $9,600,000 gold 
April 7, and the American liner Philadelphia, with 
$10,000,000 April 9, making somewhat over $50,- 
000,000fon the movement to that time. The utility 


of these Fgold arrivals’ in restoring the depleted gold 
reserves’ of the banks was,’ of course, self-evident,' but, 
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unfortunately, they were offset by renewed gold 
exportations to Argentina and other South American 
countries, along with some further shipments to the 
Far East. Then also the arrivals from Europe did 
not continue (beyond the amounts named), though 
at the very close of April there was talk of a possible 
revival of European gold importations. 

At the opening of April the stock market reflected 
this hopeful feeling. Prices accordingly were firm 
and in some instances moved higher even than in 
March. Friday, April 2, was Good Friday, on which 
day the Stock Exchange for many years has been 
transacting no business, and the Exchange also re- 
mained closed on Saturday, April 3, the members 
taking an extra holiday. The tone had been good 
on April 1, for the reasons indicated, and the follow- 
ing Monday the industrial shares took the lead in a 
further upward movement and a very active specula- 
tion for higher prices was maintained on that and the 
succeeding three days. Besides the gold arrivals 
from Europe then announced, further improvement 
in foreign exchange rates—the pound sterling ad- 
vancing to above $4—proved a stimulating inflence 
of no mean proportions. News of stock dividends by 

ifferent companies either about to be declared or in 
early contemplation served to add to the speculative 
furore. As ac onsequence, many of the industrial 
shares continued their upward flight under specula- 
tive grooming, and prices mounted with great rapidity 
just as they had done in March. The railroad shares 
were firm, but laggards in this general forward move- 
ment on the part of the industrial properties. In the 
spectacular advances at this time special issues which 
had formed such striking features in the past, such 
as Crucible Steel, Republic Iron & Steel, Replogle 


Steel, Bethelehem Steel, the railway equipment 
stocks, like American Locomotives, Baldwin Loco- 
motive, American Car & Foundry and Railway 
Steel Spring, and the sugar stocks, like American 


Sugar Refining, American Beet Sugar, Cuba Cane 
Sugar, were conspicuous for leadership. The sugar 
group was strong because of the tremendous advance 
in the price of sugar and the strong statistical posi- 
tion of that prime article of food. For this reason, 
indeed, many of the sugar stocks rose to still higher 
figures later in the month when the general market 
was weak and heading downward with great rapidity. 

The upward movement early in the month, in con- 
tinuation of the great rise in March, did not continue 
much beyond the 8th or 9th of April. Then disin- 
tegrating forces began to make their influence felt 
and played havoc with the plans of the bull leaders— 
who, however, consisted mainly of the bolder pro- 
fessional element, public support in the speculation 
being almost entirely lacking. Unfavorable develop- 
ments now came in such rapid succession that those 
operating for higher prices were forced to retire, and 
declines. set in which were as violent and uninter- 
rupted as had been the gains during the skyrocket 
performances of previous weeks. 

On April 8 there came a brief report that the 
Pennsylvania Railroad had sold $50,000,000 10-year 
bonds to a strong syndicate of bankers. On April 
10 the papers contained the public offering of these 
$50,000,000 bonds. This proved an eye opener as 
to the effects of strained credit conditions. It was 
found that these bonds bore no less than 7% interest, 
and that they were being offered at par. It was of 
course known that railroad credit had been seriously 
impaired as a result of hostile Government action and 
policies, but that a railroad system of the strength 
and character and standing of the Pennsylvania 
Railroad should have to pay 7% on a gilt edged 
obligation (not counting the commission which had 
to be paid the syndicate for floating the new loan) 
and running, too, for ten years, came as a decided 
revelation. 

As it happened, simultaneously, other news to the 
same effect was received. The New York Central 
Railroad Company—another one of the country’s 
foremost railroad systems and of the same high order 





_—also had to appeal to the investment market and 


encountered thesame experience. The Central offered 
$36,225,000 of equipment trust gold certificates. 
The rate of interest here also was 7% and the offering 
price 100 and interest, the same as in the Pennsyl- 
vania Railroad case. These certificates carried 
serial maturities running from April 15 1921 to April 
15 1935, the longer date issues thus running for 15 
years. Offerings of obligations by leading industrial 
undertakings made about the same time were at 


‘figures to yield the purchaser even higher rates than 
'those paid by these two great railroad systems. 


As the importance of this borrowing at such high 
rates dawned upon the speculative community, 
liquidation in share holdings on the Stock Exchange 
began and gradually increased in volume. A pro- 
nounced collapse in the Government bond market 
as the immediate result of the events noted served to 
accelerate the downward plunge of prices. With high 
grade obligations such as those enumerated thus ob- 
tainable at figures yielding so large a return to the 
investor, Government bonds, though then already 
ruling at very low figures, lost a large measure of 
their attractiveness, and an adjustment to a still 
lower basis of values inevitably followed. Concur- 
rently still another development came operating to 
make the decline in Government bonds still more 
precipitate. The daily papers Monday morning, 
April 12, contained the news that the Secretary of the 
Treasury at Washington who had been having rather 
indifferent success in placing new issues of Treasury 
certificates at 434%, had decided to bow to the in- 
evitable and make the offerings more attractive by 
raising the rates of interest. In inviting subscrip- 
tions for new blocks of these certificates, he increased 
the rate to 5% for certificates of 3 months maturity 
and 544% for certificates of 6 months maturity. 

Sensational weakness then developed in United 
States Government securities. On April 7 the 
Fourth Liberty loan 414s still sold close to 90, 
transactions having been recorded on that day 
at 89.94; on April 16 these same bonds sold 
down to 86.50. The following week the bonds 
dropped still lower, getting down on April 22 to 844, 
being a drop in a little over two weeks of almost 544 
points. The 434 Victory Liberty loan notes which 
on April 7 had sold at 97.94 got down to 95.90 on 
April 16. The First Liberty loan 3'%s, which 
are exempt even from excess profits and sur- 
taxes, declined in no less striking fashion, and against 
97.00 April 6 sold down at the end of the month 
(April 30) to 91.80. Municipal bonds likewise suf- 
fered large losses; as one illustration, New York 
City 4%s of 1965 during the month fell from 9734 
to 9434. Prices for the better grade of railroad and 
industrial bonds declined all around. 

The effect of all this on the course of the stock 
market was demoralizing in the extreme. In addition 
there was another disturbing event of no small im- 
portance. An “outlaw” strike on the railroads— 
termed “outlaw’’ because it was inaugurated by cer- 
tain classes of railroad hands on their own initiative 
and without sanction of the unions or brotherhoods or 
other organizations of which these hands were mem- 
bers, and in disregard of the provisions of the new 
Transportation Act which seeks to prevent strikes 
and provides means and methods for dealing with 
dissatisfaction on the part of railway employees so 
as to avert as far as possible all occasion for such 
action—beyan at Chicago and the Middle West and 
gradually spread fo other parts of the country, 
seriously interrupting railroad transportation work. 
This ‘‘outlaw” strike finally reached the Atlantic 
seaboard, and beginning with Saturday, April 10, 
not only brought the movement of freight almost to 
a standstill, but forced certain railroads like the Erie 
Railroad and the Lackawanna the following week 
completely to abandon their suburban passenger 
trains running out of New York. Relief came only 
after voluntary crews made up of local residents, 
and recruited in some instances by students from the 
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colleges, undertook to restore passenger service to the 
extent necessary to meet the needs of commuters. 
All travel through the Hudson-Manhattan .tubes 
under the Hudson River was tied up from April 10 
to April 19. 

Under the weight of these accumulating burdens 
the stock market tumbled with great rapidity and 
exceeding violence until the gains established in 
March and the beginning of April had been completely 
wiped out and in numerous instances the lowest figures 
of the year had been recorded. This has reference to 
the whole of the two weeks beginning Monday April 12, 
though the severest declines were recorded in the week 
beginning Monday April 19. The railroads had by 
Sunday April 18 succeeded in getting the upper hand 
over the ‘‘outlaw” strike, railway hands in large 
numbers having returned to work in response to an 
ultimatum from railroad officials that any of the 
strikers who continued to stay out after noon on that 
day would not be taken back and would lose all their 
seniority rights. The developments, too, with refer- 
ence to the strike continued favorable thereafter day 
by day; the Railway Wage Board, for example, which 
had been appointed by the President in the interval, 
having declined to accord hearings to, or to listen to 
appeals from, the men who had quit work, since to do 
so would have been in plain contravention of the 
provisions and spirit of the aew Transportation Act. 

Unfortunately, although the railway labor troubles 
appeared to be on the mend, new sources of 
disquietude and apprehension arose. Down in Mex- 
ico another revolt against the Carranza Government 
was started, more formidable apparently thao any 
previous revolt against Carranza, and it gained 
rapid headway. The Mexican State of Sonora se- 
ceded from the Mexican Republic under Carranza 
and was joined by some other Mexican States. The 
outlook finally became so threatening that additional 
United States troops had to be sent to the Mexican 
border. 

Worst of all, however, news came of a financial 
panic in Japan. The morning papers on Sunday 
April 18 contained intelligence in that respect that 
occasioned no little solicitude. Japan had been 
passing through an era of gigantic speculation and 
high prices just like the United States, and now the 
speculative bubble had burst, leaving the usual crop 
of failures and disaster. The matter was freighted 
with added importance to us by reason of the knowl- 
edge that the Japanese Government was carrying 
large balances in the United States and it was feared 
that these balances might have to be withdrawn, 
thereby causing a large outflow of gold to Japan in 
addition to the gold movement already under way to 
South America and'other parts of the Orient. Thestock 
market on Monday April 19 and the succeeding two 
days suffered an exceedingly notable collapse, prices 
dropping instartling fashion and toanextent that gave 
occasion for much alarm. Thedemoralization reached 
its height on April 21 when the transactions on the 
New York Stock Exchange aggregated over 2,000,000 
shares. After that the market remained very much 
unsettled for two days with price movements very 
irregular. Then on Saturday April 24 there was a 
sharp recovery, though this was not fully main- 
tained at the close of the half-day’s session. By this 
time, the Japanese financial situation had begun to 
mend. Cable dispatches from Tokio advised that 
though the Stock Exchange had not yet reopened, the 
rice, cotton and silk exchanges had already resumed 
business and most important of all the Japanese 
Financial Commissioner in this country, Akira Den, 
made public u« cable dispatch from Tokio under date 
of April 21 from Baron Takahashi, the Japanese 
Minister of Finance, saying that ‘“‘as the gold hold- 
ings in Japan are abundant and unprecedentedly 
large there is neither reason nor necessity for import- 
ing gold from the United States.” 

The following Monday, April 26, there came a 
development which caused an upward reaction of 
notable proportions, albeit thereaction did not prove 








lasting. Among the decisions announced by the 
U. 5. Supreme Court on that day was one in the 
case of the United States Government against the 
Reading Co. for the dissolution of the combination 
between the Philadelphia & Reading Ry. and the 
Reading Coal & Iron Co., the latter controlling the 
anthracite coal properties tributary to the Reading 
Ry. system. The Government attacked the com- 
bination both on the ground that it was a violation 
of the Sherman Anti-Trust Law and a violation of 
the Commodities Clause of the Inter-State Commerce 
Act. In the lower Court, the Government had lost 
its suit on both points, but the Supreme Court now 
reversed this decision and upheld the contention of 
the Government in both respects. A dissolution of 
a combination of this kind would under ordinary 
circumstances have been considered an adverse event 
and in all probability have led to a severe break in 
prices on the Stock Exchange. In this instance, it 
had the contrary effect and sent the price of Reading 
shares skyward and started an upward movement 
which carried the whole market with it. It was re- 
called that when the decree of the Supreme Court 
ordering a dissolution of the old Standard Oil combi- 
nation was carried out the market value of the 
segregated properties proved immensely greater than 
when the different parts were united as a whole. 
The effect on the price of Reading was almost 
magical. Reading common had been selling at 79 
before the announcement of the decision; the end of 
the day saw it up to 925 and the next day it touched 
9434. All the different railroad stocks (which previ- 
ously had been tending lower under the decline in the 
industrial list though not having suffered any such 
violent breaks as the industrial stocks) now felt the 
quickening influence of this rise in Reading and 
responded with a pretty substantial general advance. 
The industrial stocks on their part enjoyed a recovery 
of large proportions. The improvement, however, 
proved short-lived. It hardly continued up to the 
close of the next day. Reading itself did not hold its 
recovery in full. From its high point of 9434 there 
was a sharp downward reaction so that two days later 
on April 29 the price had got back to 834%. The 
close April 30 was at 8454. The renewed rise in call 
loan rates on the Stock Exchange on Tuesday April 
27 and a further break in foreign exchange rates on 
London, following a break the day before and carry- 
ing the rate down to $3 75, together with engage- 
ments of gold for the Argentine, not only checked 
further advances in stock prices but led to a down- 
ward reaction again before the close of the session. 
The report of the U. 8. Steel Corporation for the 
March quarter was made public after the close of the 
Exchange on that day (April 27) and was a favorable 
document from the standpoint of earnings, showing 
larger profit than for the quarter immediately preced- 
ing and also better results than for the corresponding 
period in 1919. The directors, however, only de- 
clared the usual dividend. As a matter of fact there 
was not the slightest reason for thinking that they 
would do anything else, but speculators for higher 
prices had been hoping for a stock dividend. This 
would have been directly contrary to the conservative 
policy for which the Steel management has always 
been distinguished, and yet inasmuch as _ stock 
dividends had become the fashion suggestions that 
such a dividend in the Steel case might after all be 
declared had gained considerable currency. When 
these hopes failed of realization, the professional 
element proceeded to dispose of its holdings and some 
of them doubtless went further and indulged in short 
selling. At all events, the Steel shares were weak 
the next day and the whole industrial list once more 
broke heavily. The declines continued the next day 
and it then appeared that in view of the Supreme 
Court decision ordering a dissolution of the Reading 
combination the Government had petitioned for a 
rehearing of the suit against the Steel Corporation 
which the previous month had been decided against 
the Government. [The Court denied the rehearing 
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the following Monday—May 3.] On April 29 there 
were further declines in prices, though with some 
temporary recovery. Call money rates continued to 
rule high and the daily papers announced that United 
States troops were on the Mexican border ready to 
act in case the revolt against Carranza should make 
such a step necessary. The market was a little 
better on April 30, notwithstanding call loan rates 
were quoted as high as 15%, the slight upward 
reaction following, however, chiefly as a result of the 
closing of outstanding short contracts in view of the 
intervention of two days before the resumption of 
business, the Stock Exchange having decided to close 
May }- because of the numerous removals on that 
day and May 2 being Sunday. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of Apri-— 1920. 1919. 1918. 1917. 


Stock sales— 
28 ,447 ,239 28,587,431 404,174 14,258,162 


Number of shares. 7. 
POF VEMG.cocecee $2 534,782,100 $2,710,196,850 $687,371,800 $1,289,483,950 
$16,871,500 $46,184,500 
78,500 


Bond sales (par value)— 
RR.& mise. bonds $47,741,000 $46,717,500 
U.8.Govt bonds. 269,129,000 232,175,700 95,920,000 
14,757,500 
$127 ,549,000 


State, municipal « 
24,689,800 18,981,600 


foreign bonds... 
Total bond sales... $341,559,800 $297,874,700 


Jan.1to Aprtl 30— 

Stock sales— 
Number of shares. 99 201,457 74,060,168 40 ,858 ,087 
Par value.......- $8 830,305,425 $7,008,363,655 $3,822,805,350 


Bond sales (par value)— 
RR. & misc. bonds $204,790,000 $154,028,000 $93 ,362 ,000 
777 ,332,200 274,469,500 


U.8. Govt. bonds. 1,017,157,900 272 000 
State, municipal & 
foreign bonds... 107,192,800 141,349,000 71,438,000 142,224 000 
Total bond sales. .$1,329,140,700 $1,072,709,200 $439,269,500 $372,874,000 
In the money market the tension remained un- 
relieved. At the beginning of the month with the 
arrival of several large consignments of gola from 
Europe it appeared for a time as if easier conditions 
might be looked for and on April 6 the rate for money 
on call at the Stock Exchange got down to 6% and 
remained unchanged at that figure on that and the 
two succeeding days, all transactions for those three 
days being at that single rate. But on April 9 there 
was a spurt to 10% and the following Monday, April 
12, some transactions were also at this as the high 


50,515,000 
$96,778 ,000 





63 444,334 
$5,700 ,933 ,480 


$230 ,378 ,OD0 





figure for the day. ‘The next two days’ transactions 
were recorded as high as 12%, with the minimum 
rate 7%, and on April 15 the range was even higher, 


being at 8@15%. There then followed a gradual 
recession to lower figures until on April 20 the range 
was down to 6@8%. Then, beginning with April 
21, all transactions were at the single figure of 7% 
up to and including April 26. Following this, n2'v 
tension again developed with the high point for Afi.J 
27 at 10% and the low at 7%; 10% continued to be 
the high figure for April 28 and April 29 with 8% 
the low, while ‘on April 30 there was a spurt again 
to 15% with 8% the low figure. The renewal rate 
was 8% April 1, 7% April 5, 6% from April 6 to 
April 12, inclusive, 7% for April 13 and April 14, 
8%, for April 15, 10% for April 16, 9% for April 19, 
8% for April 20, 7% for April 21 to April 27, inclusive, 
and 8% for April 28, April 29 and April 30. The 
figures given relate to both loans secured by the 
ordinary mixed collateral and those secured by ex- 
clusively industrial collateral. The renewed upward 
spurt at the close was attributed to preparations for 
the approach of the month-end disbursements, 
leading to a perceptible broadening in the inquiry and 
consequently rates were sharply jerked up. 

For time loans the situation remained unchanged, 
large lenders continuing averse to putting out funds 
cither for long or short maturities. Rates for time 
aecommodation were almost entirely nominal and 
yet advanced fractionally to still higher figures. 
From 8% at the beginning of the month for all periods 
of maturities from 60 days to six months there was a 
change to 8@81% for all periods at the close. This 
has reference to loans based on mixed collateral. 
On all-industrial collateral the advance was from 

14% to 84%4@9%. Rates for commercial paper 
also moved up to higher levels, and at the close of 
April quotations for double-name paper and prime 
single-name paper were 634@7% with the rates for 
single-name paper not so well known at 7%. Most 
of the business in paper was done with out-of-town 
institutions. Sales were not large“in the’ aggregate, 





but a good demand was reported for high grade 
names. 

The Federal Reserve banks made no changes in 
their rates of discount during the month except that 
with the putting out by the Government of Treasury 
certificates of indebtedness bearing 5% and 54% 
(against the previous rate of 434%) the rate for bills 
secured by ‘Treasury certificates of indebtedness 
bearing interest at 544% was advanced to the last 
named figure by the Federal Reserve banks at 
Philadelphia, Cleveland, Richmond, Atlanta, Chi- 
cago, St. Louis and Minneapolis, but not at New 
York or Boston or at the Reserve banks in the 
remoter parts of the country. The rate charged on 
bills secured by certificates at other rates of interest 
was left unchanged at 5%. At the close of the 
month several of the Reserve banks made one other 
change: they raised the rate on bills secured by 
Liberty bondsand Victory notesfrom 5% to 534 or6%, 
the increase becoming effective Mayl. Following 
the signing by President Wilson of the bill amending 
the Federal Reserve Law so as to permit the: Federal 
Reserve banks to charge gradually rising rates of 
discount in cases where accommodation to member 
banks is being extended in excess of the normal line 
of accommodation to which such member bank would 
be entitled, the Federal Reserve Bank of Kansas 
City was the first to avail of the new privilege and to 
put these progressive rates into effect. The regula- 
tions of this bank provide that whenever advances 
to a member bank on rediscounts of member bank 
notes shall be approved in an amount greater than 
its basic amount such advances shall be subject to 
an increasing discount rate, the rate rising by one- 
half of 1% for every 25% of additional accommo- 
dation beyond the basic amount. 

For the twelve Federal Reserve banks combined, 
the course of the different items was much the same 
as for the New York Federal Reserve Bank by itself. 
The outstanding volume of reserve notes in circula- 
tion after increasing from $3,048,039,000 March 26 
to $3,080,217,000 April 9, fell to $3,068,307,000 
April 23, but rose again to $3,074,555 April 30. The 
aggregate of bills on hand after having been reduced 
from $2,901,109,000 March 26 to $2,789,779,000 
April 9, increased thereafter week by week and April 30 
was $2,942,318,000. Gold reserves increased at first 
as a result of the goldimportation from Europe, then 


fell off owing to exports of the metal to Argentina 


and other points. The aggregate of these gold 
reserves was $1,934,755,000 March 26, $1,957,490,- 
000 April 9 and $1,936,720,000 April 30. The ratio 
of total cash reserves to net deposits and Federal 
Reserve note liabilities combined, after having shown 
slight improvement, dropped to lower figures again. 
The ratio was 42.7% March 26, 42.9% April 4, 
43.3% April 9 and also April 16, 43.0% April 23 
and 42.4% April 30. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week ending— Apr. 2. Apr. 9. Apr.16.Apr.23. Apr. 30. 
Call Loans at Stock Erchange— 
Range for week (mixed collateral) 8-12 6-10 6-15 7-15 
Week's average (mixed collateral) 8 4 7% 
Range for week (allindustrialcoll.).... 8-12 6-10 6-15 
Week's average (all industrial coll.)...-. 8 74 7% 
Time Loans (Mized Collateral)— 
Sixty days 
Ninety days 
Four months 
Five months 
Six months 
Time Loans (AU Industrial Collateral) — 
Sixty days ; 
Ninety days 
Four months 
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“Tait euio Chains 60 to 90 days..6%-6% 6%-6% 6%(-7 
Single names—Prime 4 to 6 months...6%-6% 6%-6% 6%-7 
—Good 4 to 6 months....6%-7 6%-7 7 

In the foreign exchange market the feature 
sharp decline in the rates for sterling bills on London 
after a continuance during the early part of April 
of the rise so conspicuous in March. On Monday, 
April 5, sight bills once more crossed the $4 mark, 
getting up to $4 0634. As compared with the low 
point of $3 18 reached on Feb. 4 this meant a re- 
covery within two months of 8834c., and brought 
the pound sterling to within 80c. of the normal 


parity, which is $4 86°22. Though some reactio,, 
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from the figure of $4 0634 recorded on April 5, fol- 
lowed, for a period of two weeks or more rates for 
sterling bills were on the whole pretty well main- 
tained. Then, however, a decided setback was ex- 
perienced. This came as a result of persistent selling 
on the part of Japanese interests here who were 
compelled by the financial crash in Japan to draw 
heavily on their balances in London and New York. 
Coincidently lower quotations were reported by cable 
from London and one or two prominent English 
banks came into the market as sellers, adding to 
the general depression. Then also speculative ope- 
rators aiter an interval of comparative inactivity 
appeared once more to be resuming their manipu- 
lative tactics. The result altogether was that on 
April 27 sight bills got as low as $3 75, beinga decline 
of 3134c. from the high figure reached on April 5. 
Some recovery quickly followed and April 29 the 
quotation got back to $3 88144. The improvement 
was aided by unconfirmed rumors to the effect that 
gold imports from London, which had ceased the 
early part of the month, would again be resumed and 
possibly on a considerable scale. The upward re- 
action, however, was not fully maintained and the 
close April 30 was at $3 8254. The Bank of England 
on Thursday, April 15, advanced its discount rate 
from 6% to 7%. Such a high rate as 7% is very 
unusual in London and in the past has been identified 
chiefly with periods of panic. The action was ac- 
cepted as indubitable evidence that the Governors 
of the Bank of England meant to exercise effective 
control over the money market. ‘The Bank of France 
had the previous week advanced its rate 1% to 6%, 
the 5% rate having been in effect since Aug. 20 1914. 
Later in the month, that is on April 30, the Bank ot 
Belgium raised its rate from 4% to 54%. 





In exchange on the Continental centres there were 
further spectacular declines the early part of the 
month, but with recovery and greater stability the 
latter part. As concerns French and Italian cur- 
rency, the movement early in April was the precise 
reverse of that in sterling exchange. The pound 
sterling then, we have seen, got up to pretty high 
figures. On the other hand in French and Italian 
exchange further breaks occurred, almost phenomenal 
in extent. The Italian lire dropped lower and lower 
until on April 12 sight bills on Rome were quoted at 
26.64 lire to the dollar as against only 5.18 lire when 
exchange is at normal parity, and comparing with 
20.47 lire on April 1. From this low figure rapid 
recovery ensued until on April 14 only 21.0? lire 
were required to make the dollar. Conditions burder- 
ing upon demoralization prevailed as a result of these 
violent and erratic fluctuations. On April 30 the 
quotation for Italian exchange was 22.30 @22.22 
lire to the dollar. French frances went through a 
closely similar experience, though the fluctuations 
were not quite so extreme. On April 5 checks on 
Paris were still worth 14.40 frances to the dollar. A 
week later on April 12 it took 17.15 francs to make 
the equivalent of a dollar. On April 30 the quota- 
tion was 16.72@16.62. The great weakness in the 
Italian lira was attributed not only to Italy’s unfavor- 
able economic condition but also to the fact that the 
British Government had been curtailing her credits 
to Italy. It was supposed that the same circum- 
stance had much to do with the new losses in French 
exchange, although the political strain existing the 
early part of the month between Great Britain and 
France concerning the course to pursue with refer- 
ence to Germany doubtless was a contributing 
factor. This political strain between the two coun- 








RATES OF EXCHANGE ON LEADING CONTINENTAL CENTRES. 





Paris 


Swiss 
Francs 


Francs 


Amsterdam 


Greek 
Drachmas 


Italian 
Lire 


Antwerp 


Guilders Francs 





Bankers’ | Commercial 
Checks | Cables | Sight | 69 Days 


Bankers’ Bank 
Sight | Cables Sight | 


Cables 


Bankers’ Bankers’ Bankers’ 
Checks , Cables Sight | Cables Checks Cables 





5.7245.65 | 5.704€5.63 
5.6545.60 | 5.634a5.58 


5.58 
UN DAY 
5.584a5.59 
5.5345 .52 
5.5245 .59 
5.5245 .50 
5.514a5.59 


14.674a14.61 14.65a14.59114.71014.65 14.774a14.72 

14.62214.58 14.6a14.56 14.65414.61 14.73414.69 

14.57414.52 14.55414.59 14.61014.55 14.68414.63 
4 SUN DAY 


SUNDA 
14.454a14.49 14.43414.38 14.49414.44 14.56414.51 
14.88414.61 14.864214.59 14.92414.65 14.994a14.72 
15.27a15.12 15.25415.1015.31@15.16 15.38415.23 
15.324a15.17 15.39a15.15 15.36415.21 15.434a15.28 
16.02415.32 16.00415.30)/16.06415.34 16.13415.43 
16.25216.12 16.23416.19,16.29416.16 16.354216.23 

SUN D SUN DAY 


17.15a16.82 17.134216.89)17.19416.86 17.26416 .93 
16.92415.87 16.99415.85 16.96415.91 17.034215.98 
16.20415.92 16.18415.99)16.24415.96 16.31416 .03 
16.46416.37 16.44416.35 16.59¢216.41 16.57416.48 
16.42416.37 16.40a16.35 16.47a16.41 16.53a16.48) 5. : ‘ 53 | 
16.32a16.27 16.30a16.25 16.36216.31 16.43416.38 5. ‘ , 54 | 
SUN DAY SUN DAY 
16.39a16.06 16.28416 .94 16.344216.1916.41416.17| 5.574€5.56 | 5.554a5.54 
16.17415.8016.15415.78 16.21015.84 16.280€15.91| 5.5745.53 | 5.55a5.51 
16.55216.33 16.53416.31 16.59216.37 16.61a16.44| 5.5925.56 | 5.574a5.54 
16.62016.42 16.6016.40/16.66216.46 16.73416.53| 5.6245.58 | 5.6945.56 
16.98a16.67 16.96416.65 17.02416.7117.094216.78| 5.6645.62 | 5.6425.60 
16.92416.85 16.99216.83 16.96216.89 17.92416.95, 5.66€5.64 | 5.64a5.62 
SUN DAY AY SUN DAY 


i SUN D 
_|17.02a16.97 17.00416.95.17.06417.1117.13€17.08| 5.6745.65 | 5.65a5.63 
17.074a16.97 17.05416.9517.11417.01 17.18417.11| 5.68¢5.66 5.6605.64 
16.99a16.42 16.88416.4916.944216.46 17.014016.53, 5.6705.64 5.6545.62 
16.554216.32 16.534216.30,16.59416.36 16.664216.43 5.63a5.62 | §.614a5.69 
16.72416.62 16.79416.6916.764216.66 16.82416.73' 5.64€5.62 | 5.624a5.69 
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13.82413.62 13.89a13 .69/20.62420.47|20.60420.45 8.78 
13.62413.61 13.69413.59 20 .574a20.55|29 .55420 .53 
13.72a13.70 13.70413 .68,20.62420.51|20.604a20.49 

SUN DAY SUN|DAY 


13.69413.52 13.58a13.50'20.56420.46/20.644020.44 
13.85413.75 13.83413.73 20.96a20.60/20.94a20.58 
14.20a14.02 14.18414.00|22.05a21.77|22.03421.75 
14.31a14.12 14.29a14.10.22.67a22.02|/22.65a22.00 
14.82a14.32 14.80a14.3024.67423.52/24.65a23.50 
15.23a15.02 15.21a15.00'24.92a24.77|24.90a24.75 
SUN DAY SUNIDAY 
16.12a15.62 16.10a15.6026.64a26.12'26.62a26.10 
16.02414.95 16.00a14.93 25.32a23.30\25.30a23.28 
15.22a15.02 15.20a15.00'22 .92a21 .02/22.90a21.00 
15.32 | 15.30 
15.37a15.32 15.354a15.30 22.52a22.37|22.50a22.35 
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15.72415.62 15.70415.60 22.82422.72/22.80a22.70 9.09a9.07 9.0749 .05 
15.77415.72 15.75a15.70 22.9022 .85|22.88422.83, 9.09 | 9.07 

AY SUN DAY 

15.96415.87 15.94a15.85 23.02a22.89|23 .00a22.87/9 0649.04 9.044a9.02 

15.97415.92 15.95415.90 23 02422 .87|23 .004a22.85 9 .04a9.03 9.02a9.01 

15.874a15.52 15.85a15.50 22.82422.36|22 .80422.34 9.04a9.03 9.02a9.01 
15.55a15.27 15.53415.25 22.0221 .62\22.00421.50, 8.71 8.69 

15.67415.57 15.654a15.55 2230422 .22'22 .28422.20 8.7348.72 8.7148.70 
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SUN DAY 
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remained extremely depressed and fluctuated between 
0.58 ct. and 0.48 ct. with the quotation April 30 
0.50@0.52 ct. 


18 (Vou. 110. 


tries was completely removed by the close of April 
and yet this exerted, it will be noted, little influence 
in bringing a recovery in French exchange. 
Movements in exchange on the neutral centres 
were much steadier. Here trading most of the month 
was rather dull, with the fluctuations narrow as a 
rule. Exchange on the Scandinavian centres, how- 
ever, moved almost uninterruptedly towards a lower 
basis. The high point for the month for the Danish 
crown as represented by checks was 18.90 cts. 
April 5, the low point 16.70 April 27 with the close 
April 30 16.95@17.00 cts. The Swedish crown was 
also at its best figure April 5 at 22.45 cts. while the 
low figure was 20.80 cts. April 27, with the close 
April 30 at 21.25@21.40. The Norwegian crown 
was tjuoted at 20.20 cts. April 5 and somewhat 
better April 14 at 20.50 cts., but April 27 was down 
to 18.95 cts., with the close April 30 at 19.20@ 
19.25. Guilders on Amsterdam also tended lower. 
The high for the month on sight bills was 37% April 5 
and the low 361% cts. April 27, with the close April 
30, 3614@36%%c. The fluctuations in Swiss francs 
were confined within a narrow compass. On April 1 
5.72 franes were required to make the dollar, while 
on a number of other days settlements could be made 
on the basis of 5.52 frances; the quotation April 30 
was 5.64@5.62 francs. Spanish exchange, like 
Scandinavian, suffered depreciation. On April 6 
the peseta was quoted at 17.90@17.95 cts.; on April 
27 the quotation was only 16.65@16.95 cts.; on 
April 30 the rate was 17.00@17.05. The German 
mark ran up early in the month, notwithstanding the 
French occupation of some of the German Rhine 
cities, and on April 12 got close to 2 cts., the actual 
figure being 1.95@1.96. Subsequently, however (on 
April 17), the quotation got down to 1.58@1.63; the 
figure April 30 was 1.73@1.75. The Austrian crown 
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RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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RATES OF EXCHANGE ON OTHER CENTRES. 
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Kronen 


Bucharest 
Leu 


Checks 
1.63@1.65 
1.70@1.75 
1.73@1.75 


1.70@1.75 


Canada 
Dotlars 


Finnish 
Markka 


Checks 
5.35@5.40 
5.60@5.70 
5.65@5.70 

DAY 
5.65@5.70 


Argentine 
Peso 





Checks Checks 
84% discount} 1.38@1.40 

; - 1.43@1.45 
1.40@1.45 


1.45@1.48 
1.45@1.50 


Cables 
43.59 
43.45 
43.45 


43.45 


Checks 
26% 
26% 
26% 


26% 


Checks 
.73@. 
66@. 
66@. 


65@. 


Checks 
43.18 
43.20 
43.20 


43.20 


Cables 
27 

26 5% 
26% 


2654 


1.75@1.80 
1.75@1.80 


.66@. 
64@. 
64@. 
65@. 
.64@ .66 


6544 
58@. 
61@. 
58@. 
.57@. 
58@. 


56@. 
58@. 
.56@ 

O8@. 
54@. 
.06@. 


1.48@1.50 
1.55@1.58 
1.57@1.58 
1.57@1.63 


1.690@1.62 
1 6/@1 62 
1.58@ 1.60 
1.56@1.60 
1.60@1.63 
1.62@1.65 


1.909@1.95 
1.95@1.94 
1.99@1.95 
1.92@1.97 
1.80@1.86 
1.80@1.85 


1.75@1.80 
1.76@1.80 


1.94@1.96 
1.96 @2.00 
1.86@1.90 
1.85@1.89 
1.80@1.85 
1.82@1.87 


5.70@5.73 
5.67@5.70 
5.68@5.79 
5.65@5.68 
5 .66@5.70 


DAY 


5 70@5 75 
5.70@5.75 
5.70@5.75 
5.72@5.74 
5.65@5.70 
5.66@5.70 


DAY 


5.58@5.62 
5.69@5.64 
5.56@5.62 
5.66 @ .570 
5.55 @ 5.69 
5 .54@5.59 


43.20 
43 .20 


43.125 


43.25 
43.18 


43 18 
43.18 
43.18 
43.18 


DAY 


1.70@1.75 
1.65@1.70 
1.65@ 1.68 
1.65@1.62 
1.59@1 61 


1.65@1.79 
1.66@1.70 
1.66@1.69 
1.63@1.64 
1 63@1.65 


5A@ |! 
52 (a 55 
50@ .! 
554 o 
.53 @ .55 




















5.45@5.50 
5.40@5.45 
5.42@5.44 
5.38@5.49 
5.328@5.41 





43. 


5 

15 
43.15 
42.67: 








26% 
26% 





26% 
26% 


26% 











yPortugal 


Shanghai 


Manila 


Singapore 


zBombay 
Libra Escudo ael Tael Dollars fe 


Checks 


Peso 


Hong Kong | 
T Yen 


| Yokohama | 
| Gutiders 




















Checks Checks Checks 


$4.80 @$4.85 
$4.80 @ $4.85 
$4.80 @ $4.85 


$4.85@ $4.90 
$4.85@ $4.90 
$4 .85@ $4.99 
$4.85 @ $4.90 
$4.85@ $4.90 
$4.55 @ $4.90 


$4.85@ $4.90 
$4.85@ $4.90 
$4.85 @ $4.90 
$4.585@$4.90 
$4.85@ 34.90 
$4.85 @ $4.90 


—— — . 
~—? et we ee te — 
' 


SF 


$4.85 @ 34.99 
$4.85@$4.99 
$4.85@ $4.90 
$4.85@ $4.90 
$4 85@$4.909 
$4.85 @ $4.90 


$4.85@$4.90 
$4.85 @ $4.90 
£4 .85@ $4.90 
$4.85@$4.90 
$4.99 @$4.95 


BAD BD BND et eet eet et et eet et et et et 
ae Pe ee ~] - : 








48 
48 
48 


@484% 
@48% 
@48 4 


46 .31@46.32 
46 .31@46.32 
46 .30@46.31 
46.30 @46.31 
46 .30@ 46.31 
46.30 @46.31 


46.30@46.31 
46.30 @ 46.31 
46 .30@46.31 
46.30 @46.31 
46.30 @ 46.31 
46.30 @46.31 


46.30@46.31 
46.30@46.31 
46.390@46.31 
46.30@46.31 
46.30 @46.31 
46.30 @46.31 


46.30@ 46.31 
46.30 @46.31 
46 .30@46.31 
46.30 @ 46.31 
46.30 @ 46.31 





@98% 


@98% 
@98% 
@98% 
@98% 
@98% 
@98% 


94% @95 
941% @95 
9444,@95 
94144 @95 
94% @95 
9444@95 


92 @93 


9344 @94% 
934 @9444 


954 @96 
95 4 @ 96 
954 @ 96 


954 @ 96 


96 @96% 
G 96 4 


96 
93% @ 94 
934 @ 94 





@,146 
@146 
@ 146 


@ 146 
@ 146 
@ 146 
@ 149 
@ 149 
139 @149 


139% @131 
130% @131 
130% @131 
130%@131 
139 %@131 
130% @131 


130% @131 
129 4 @130 
1294 @139 
131 @132 
131 @132 
131 @132 


131 @132 
131 @132 
131 @132 
128 
127 % @128 


@128% 





48 @438% 
48 @48% 
48 @48% 
SUNDAY 
48 @48% 
48 @48% 
48 @48\% 
47% @47% 
47 44 @47% 
474 @47%4 
SUNDAY 
47% @48% 
47% @48% 
47% @48% 
47% @ 438% 
474 @48% 
47%, @48% 
SUNDAY 
48% @48% 
454 @48% 
484 @48% 
49%4 @50 

49%4 @ 59 

49% @50 

SUNDAY 
49% @50 

49144 @49% 
4944, @49\% 
49 % @ 59 

49% @59 





49'4 
49 bo ( 


49% @ 
49 %@ 
49% @ 
49 be (a 
49 a (a 
492 @ 


49 @ 
49 G 
49 @ 
49 @ 
49 G@ 
49 


49 @ 


49 @: 


49 & 
48K%G@ 
48 ! 9 ( 


48}, @49 


4814 @49 

49, @ 49% 
4914 @ 49 16 
48% @49 4 
48%, @ 49% 


@ 51 
49\,@51 
51 


51 
51 
51 
51 
51 
51 


Or Gr tn Oi or Or 


ee 





oe oe we | 


Crororororo 


js. 
~j * 


en 
~] 


(@ 46 
@46 


@ 46 


@ 46 
( 46 
( 46 
(@ 46 
@ 46 
'@ 46 


4 @48% 


74%@48% 


l4 @4s le, 
lg @ 4S ! 
ly (0 48 4, 
4 @ 48 } 2 


@48 14 
f 4&8 Le 
(45 '% 


(248 
«458 
(48 


© 45 
@ 45 
48 


46% @ 46% 
464% @46% 


“ —— ~ 
ee 


= 


pe idm ee ne eo 


um oe oe oe oe 
ey sj “J 3] “J 


p> He oe pe pda 
Ju woeE 


rs 


47 
46 
46 


46} 
44 @4 


46 


di. ¢ 


*) 


6 @- 


(i AL 4 
: 


38% @38% 
38% @ 38% 
38 4 @38% 


3814 @38% 
384 @ 38% 
35 6 @38 34 
334 @38% 
3814 @38% 
38 34 @ 38% 
38 Ve @ 35 34 
38% @38% 
3384 @38% 
33% @38% 
38 14 @38% 
38 4 @38% 


39 
3Y 
3Y 


39 


@39% 
(a 39! 1 
G@39% 
@39%4 
@39%4 
@39% 


@ 39% 
@38% 
@38% 
37 % @37% 
37% @37% 





* Cents of U. S. money per Chilean peso. z American money per Peruvian pound. 


y Value of one .escudo in U. BS. currency. 
Tule at practically the same level as checks on Bombay. 


2 Quotations for checks on Calcutta 











NEW YORK STOCK EK XCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a com 
the year to date. They need no ex 
(excepting only State bonds 


list. 


In accordance with the rule adopted by the 


bonds are at a price to which accrued interest m 


on which interest is in default. 


tended introduction, 
) dealt in on the Exchange. 
The black-faced letters in the column headed 


ust be added. 
This method of quoting bonds 


Ee For footnotes to tables see last page of bonds and 


plete record of the New York Stock Exch 
as they are self-explana 
We give bonds first, us 
“Interest Period’’ 


BONDS—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATEY 




















19 


ange transactions for the past month and 
tory. The tables embrace every security 
ing the classification adopted in the official » 
indicate in each case the month when the bonds mature. 
k Exchange in 1909, all quotations for interest-pavin g 
The exceptions to the rule are income bonds and bonds 
became effective January 2 1909. 


last page of stocks. 












































































































































ate ee 
BONDS ant —_— ys Price eet PRICES IN APRIL. RANGE SINCE JAN. 1. 
ér- pri an. o_o a 
N Y STOCK EXCHANGE]! jod. Par Value 1920. April 1 April 30. Lowest. Highest. Loweat. Higheat. 
ne Ss ernment Securities $ Bid. Ask.\\Bid. Ask.|Bid. <Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices, 
rst rty an 
| ist 15-30 pear --1932-'47 J -D/16617000)|100.00Sale |} 96.80Sale 91.80Sale {91.80 Apr. 30/97.00 Apr. 61| 91.80 Apr. 30/100.40 Jan. 3 
n erty Loan 
4s ist L L conv_...1932-’47/gy -p 1,047,000} 93.20Sale 90.60Sale | 84.50Sale [84.50 Apr. 30/91.60 Apr. 8j| 84.50 Apr. 30} 93.48 Jan. 8 
Teed Ube te aioak 1927-'42i|M-N 4,730,000)| 91.80Sale 89.60Sale | 85.40Sale [84.20 Apr. 2 ae Apr. 5/| 84.20 Apr. 22) 92.90 Jan. 3 
r an 
4748 Ist L L conv__.1932-’47/§ —Dlo.753 000 93.40Sale || 90.78Sale | 85.60Sale [85.00 Apr. 22/91.70 Apr. 8!! 85.00 Apr. 22] 94.00 Jan. 3 
448 2nd L L conv__1927-’42|M- NI 51563000]| 92'40Sale 89.86Sale | 85.50Sale |84.30 Apr. 22 90.00 Apr. 5/| 84.30 Apr. 22] 92.86 Jan. 3 
- a ey Be ag CARE 1928) M- S/ 40678000]| 94.98Sale 92.98Sale | 90.00Sale |89.98 Apr. 30/93.04 Apr. 1} 89.98 Apr. 30] 95.00 Jan. 2 
ourt rty Loan 
4448 Ist LL2nd conv 1932-"4713 -D} 33,000!/101.00 ____|! 98.00 ee 97.00 Apr. 6/98.00 Apr. 11] 96.50 Mar. 6|101.10 Jan. 9 
vires ath L L. ------1983- 38/A - 0} 82684000] 92.30Sale 89.88Sale | 85.84Sale |84.50 Apr. 22/90.02 Apr. 1) 84.50 Apr. 22] 93.00 Jan. 2 
ctory erty Loan 
4748 conv g notes. __1922-'23] J — D| 3seq4000 98.90Sale || 97.60Sale | 96.60Sale |95.90 Apr. 16197.96 Apr. 5]) 95.96 Apr. 16] 99.40 Jan. 2 
3%48 conv g notes. __1922-’231 J ~ Dio259 92000 99.06Sale || 97.60Sale | 96.40Sale |95.98 Apr. 16198.00 Apr. 5i! 95.98 Apr. 16] 99.40 Jan. 3 
$s cons reg____.___. April 1930}Q - J eo, OSS SE Reng ns 10l Apr. 14/1014 Apr. 16/101 Jan. 30 101% Apr. 16 
$s cons coup.______ April 193 2 See ae Bera Re Lepr eee Lis cn eine tdiliiaeda ct. Boe 101 Mar. 4/101 ar. 4 
4s registered. isigeb-tncbiilamniebiieaan 5iQ - F 6,000/'10534 106 111057¢ 106 11057 106 |105% Apr. 19/1064 Apr. 8/|1055% Jan. 17 106% Apr. 8 
i  ——SIRpReseNs -F 3,000) 10544 10634/}105% ____._ 10674 Sale |106)4 Apr. 30/1061 Apr. 301110554 Jan. 5 10644 Mar. 8 
Pan nn > Saad 28s.Aug Lh ~ y eT Seer pS ee Seema edewn nocensesmses beepcelesvers. canwibuess «siedilbloas Mae 
ee EE 2 98S PORee Ste ahineien asnBsbenere wonacksonasn Cousnelasecce peceddigcdsgit ste Bi eene 
Pan Canal 10-30-yr 2s regis 1938|Q-N| ___~_"||7~~~~ 77-77 [even eas ead scen stenalran ses dbwegdlnasacsnasscmegck code tated ee 
Panama Canal 3s_._..___ 1961/0 -M 2,000; 88% 85 14 ey Ree a eee 88 794 Apr. 29} 79% Apr. 29 79% A r. 29 891% + red 27 
_. _ __ RRS 19611Q-M| _____ 884 -___ | RSME aie | ER re Rah ge 8716 Mar. 27} 87% Mar. 27 
State and City Securities 
New York City—4(s___.1960im-§ 74,000) 93 Sale || 9014 92 88/4 Sale | 88 Apr. 24) 92% Apr. 9/1 88 Apr. 24 9514 Jan. 16 
44s Corporate e--~Tee a & 34,000}| 93 96 | Tae 97%} 88 90 9174 Apr. F 91% Apr. : 9034 n ar. 16 9574 qan. 14 
rate stock.  . A- 24,000)| 93 97 rte ais due le 990 pr. pr. pr. ; 
‘sé8 Serperane stock... 1967)J — J} 33,000] 9854 10032 97 3% se ee 95 | 95 Apr. 20} 98 Apr. 8] 95 Apr. 20/100% Jan. 16 
‘See Corporate stock..-1965)5 -D}  35'000!| 99 Sale || 97% 98 944% 9434] 9434 Apr. 29] 9734 Apr. 6] 94% Apr. 29|100% Jan. 17 
4748 Corporate stock...1963/M- 8] 133’000]] 98% 102 9734 9734] 93 5 | 94% Apr. 27] 9844 Apr. 5] 9414 Apr. 27/100% Jan. 15 
4% Corporate stock... 1959/M-N] 11 '000/] 90 Sale || 8644 8714] 833% 851%] 8516 Apr. 27 87% Apr. 9} 854% Apr. 27] 90% Jan. 2 
*% Corporate stock... 1958IM-N| 65,000] 91°. Sale 8614 90 83% 85)4| 8444 Apr. 28] 87% Apr. 6] 841% Apr. 28} 91 Jan. 2 
4 seeeperate stock... or + 22,000)} 89 .___. 8644 87) 83% 854] 84 Apr. 23] 85% Apr. 21 me A ar. 23 * yea. + 
4 Tra stoc -——- a ae Se a ere es 7. MP Seeleereeos ceecaceloececescan ecoccea 4 . . 
‘7 Dia dtiteaduneots 1957|IM-Ni 26,0001 99° 10074 97% 9914) 93% 95 | 96 Apr. 16] 974% Apr. 9 9544 Mar. 11100% Jan. 20 
4 Corporate stock -.1957|M-—N/ 11.000)| 99 10074) 975% 102}4] 933%, 95 | 94 Apr. 28] 973% Apr. 7] 94 Apr. 28/1005 Jan. 20 
358% icaspenete Rock -.. 198 Pl 1,000 “aa 82 77% 821% 77% i aed 80 Apr. 14; 80 Apr. 14! 79% Jan. 30] 81 Jan. 20 
New York State—4s______ ff Saeene: «Bey. | Sarr “tae S 0  SSweelwsw nee sonaddnocose ececcencncec cocccchbjdn aa... 
Highway Impt 4}4s_...1963;M-s} ____~ aoe ee Me Sndck sco 107% Jan. 8/107% Jan. 8 
Highway Impt 44s.-..1965)mM- 8} _--- (|| 7" eye See Oewaninseree coscenimewoes edsessconoce cxcocslscudcb aku... 
Canal Lmpcovement 40... 1981) rah 9078 ~--~- + “96 + ek CMR ie: Sees. veh iepa ss eee oe 
— es 4s--1960|J - 3} ~ 100077777 ~7--7 ee cath 95 _____| 94 Apr. 22]°94 Apr. 22/) 94 Apr. 22] 97. Feb. 7 
C  Ppeovemes a "1110737 1087” 5 ly 107% Jan 6|108 Jan 3 
Canal Improve’t 4}4s._.1964/J - J) _"” _- wii moat a 9: So | Sea Dada witvo 0774 Jan. Ee 
rates iipisiipiteliainc meta ak, SO PA CN penis Raia beta arene tmeat ar. Mar. 
Foreign Gov’t Securities | 
Anglo-French 5-year 5s_______ - 57500 ] 8 1-16Sale] 98% Sale | 97 7-16 Apr.6| 99 1-16Apr.17|| 9314 Feb. 9.99 1-16 Apr.17 
pen es bon ba te ge 1909 moe 316000 73° Bale 7114 Sale st 71%] 70 ioe’ 16; 72. Apr. 22!| 70° Mar. 4 75 Mar. 11 
pean apres) So-28 08.1886 M-WN/ 106,000]) 921% Sale 89 89}4| 87% Sale | 8734 Apr. 30 894 Apr. 16]} 87% Apr. 30} 9254 Jan. 13 
{mperi nese Gov 
- : ‘46 Sale | 44 Sale | 44 Apr. 30 46% Apr. 7ii 42 Feb. 19] 50 Jan, 20 
em eR te Son ioaate Py 122000) oi — 79%4 Sale 75% Sale 7574 Apr. 30 79%4 Apr. ll] 75% Spe. 30 0258 head Z 
“de ext debt ser A of 1914-1940|F — a] °°} S1,, 9154), 90% 91, | 908% Sale | 0084 Apr. 30 eco des Pe aa ee 
4 te aaieead ene hee F-A| 20,000]] 76 Sale 74° Sale 734% 733%4| 72% Apr. 27| 74 Apr. 1 72. Mar. 15 76 Jan, 2 
Dominion of Canada g 58..1921/A-0O] 336,000]! 971% Sale || 96% Sale 974 Sale | 9674 Apr. 27) 9734 Apr. 19]| 95% Jan. 30] 98% Jan. 19 
"ihe do.......1926 A-O} 134,000]] 92°° Sale 9134 92 88 89%%{| 89% Apr. 29] 924% Apr. 6 89°54 Apr. 29 96 Jan, 14 
Do gents 1931;QA-O} 131,000/} 92 Sale 91 Sale 89%, Sale 8924 Apr. 30 914% Apr. 17 89 % Apr. 30 92% Jan. 24 
2-year gold notes 5)48..1921)F —-w}] 288,000]... 98% Sale 954% Sale | 9544 Apr. 30 98% Apr. li 93% Feb. 25 98% Jan. 26 
10”, ar5\%s _.1929|F - er ee, 95% Sale 894 Sale | 8914 Apr. 30] 951% Apr. 11 a9 4% Apr. 30 97% Jan. 19 
D ini {epubiie sf 58-1958|F - A] 140'000l7777 87 80 Sale | 824% 85 | 80 Apr. 1] 8644 Apr. 7 79°- Mar. 20 86144 Apr. 7 
ap Japanese t £43481925|F ~ Aj1,441,000|a81_ Sale || 73 Sale | 7542 Sete 744 Apr. 20; 80 Apr. 5] 68 Feb. 4/82 Jan. 3 
imp Japanese Govt—£4}48 ~ 311/994 000), “727 77% Sal 75 Sale | 73 Apr. 20) 794 Apr. 5/1 67% Feb. 4/82 Jan. 9 
2d series 448. --- Smet 1925)3 — Jj 1,994,000 a78%4 3/8: l4 Sale oe co > Mies Resi cre 76 Jan. 8| 77 Jan. 6 
~ My Acme J — J/2,193,000!a69% Sale || 64 Saie -|"593% Bale |583Z Apr. 271 6337 "Apr. 6 554 Feb. 4) 71. Jan. 6 
Sterling loan ony oy "95.006 $4 5411 &9 8914; 88 Sale | 88 Apr. 30] 891% Apr. 21// 88 Apr. 30] 9234 Jan. 14 
ions ity of) 15-year Gs- 10841 M-— 04’000!| ooe2 o2esi| © 8934] 88 Sale | 88 Apr. 30] 89%¢ Abr. 12 88 Apr. 30] 9314 Jan. 10 
pe yy patting et dae M-WN; 104,000)) 92% 0274) 89 2 Pale 5/2 | 
U 8 of Mexico externa 5 } 3: 30% 324%) 30 Apr. 24] 374% Apr. 9! 2934 Mar. 26] 43 Jan. 8 
nan of 1800 sinking ne oe - a 95000 4474 30 «Bale 2652 2041 a7 Apr. 24| 317 Apr. 6] 27°" Apr. 24] 37 Jan. 16 
Fe, Cae oe 1006... 1888s ~D 329" 0] e2Y Sal 5} 90 Sale 8937 Sale 8816 Apr. 12} 9014 Apr. 22!' 884% Apr. 12} 93 Jan. 38 
Peris — Lo) fo oo “ike eed ~ nh 1,329,000 22% Sale ~— (@~ 73 me Vore-ign cpllies Bering, 2a 
vo erta deben me aves it tee ~ == =i|- RORC Mala laa” Bor sn" 7 7,72" anl RRSe Ane 10 OY eta ih 
Toryo City loan of 1913 be... M- 8; 84,000) 60% Sale || 5814 Sale | 56 Sale | 56 Apr. 30} 58% Apr. | 54 Feb. 18} 61 Jan. 5 
United King o 86,0¢ : 195 8 5 Sale | 9434 Apr. 9 9634 Apr. 19]| 9234 Feb. 51 97% Jan. 9 
s-year notes 5748... - -.. yt. 7-? "436 '00e SB ‘Sale $7 3% Sale 36 Bale 85% ioe 30] 838° — Apr. 10)) 8514 Feb. 25! 9054 Jan. 14 
Se eet Gee bons 5368... 929|F — ‘423,000 95 le |i 9114 Sale 90% Sale | 8994 Apr. 14! 9134 Apr. 8]] 8914 Mar. 24] 95% Jan. 8 
Se eet SORT Soa 19221F — Al1:334-000 Sexy Sue |] 21%8 Sale | 9354 Sale | 9214 Apr. 1| 93%¢ Abr. 291 9042 Pen 74 9534 Jan. 14 
3-year conyv 5 %4s__Nov 1922 k — A »334,000 95% Sale 93% Sais w/3 * aie “/4 4 p ‘ A/4 . 4 
Railroad Bonds ’ | 
Alabama Mid. See At Coast L | 
Albeny & : Busq. . ies be a a i | 
Aleg est. ¢6 | 
Am Dock & Imp. SeeCentof NJ ee. , — 50 52 55 Apr. 1] 55% Apr 91 49% Feb. 6158 Mar. 25 
Aon Arbor ist g 4s--July 1995}Q- Jj) _ 12,00 MH « = = =< 5174! 55 Sale PP: = I 26] 7612 A 5 70°” Aor. 26 82% Jan. 2 
Atch ae S 7 o-Gens ©. - 2 O00! o27s sae TB: cy Paap 76 ane “el 70° Apr. 61 7514 Mar. 2| 796 yan. 12 
tered ..........-- “9 ‘anni S2is eT" 44 aaeeses o= et 291 G81K J (i “9 an. 
adfamimentf s-— Jay 19g] Now| 4.000) 745 Bale") B18 Shae“ “aa"| 62 Abe: ofl hg MB Fe dle eb: ann in 
Registered - . - -. - way oan MoN 111,000)" 7034 “71° "4 693% Baie 6374 Sale | 6334 Apr. 30| 70 Apr. 7|| 6314 Apr. 30, 71% Jan. 15 
Stamped --.------_. 195513 -D 13,0001 66 725i 6444 64%)._._. ____- 60% Apr. 29, 66 pr. 20} 6034 Apr. 29) 69344 Jan. & 
Gone ds tenusnt 1910.7 190015 -D| 76,000 3914 8934|| 8352 87° °|"30 8174) 80 Apr. 26) 84% aps 1 anse tien aa >t came x 
ea hy Ol gs || 8524 864] 85144 8714) 853% Apr. 5| 88 Apr <1) 835% Mar. 23] 8 
East Okla Div Ist g 48__1928|M-— S 10,00 y 88 91%, 59% .9 584, 69 69 Apr 5I 69 Apr o} 65 Jan. 31) 69 #Mar.19 
Mt div ist 4s A__1965!J - J ~,000) 6634 7114) 6834 6: at? med on ee, Roe’ oat ts ar. 29) 76% Jan. 14 
short Line i degold--c195019, = 3| 1.000) 144 To8g) tasg °’ | sort Fed] fa Abr an to Ae. SOS eee 
Cal-Ariz Ist & ref 444s_.1962)|M- 8S! ------ 61 95° 7| 81 ; i 81 7D eek gee Mente we tive ip. diel a os 6 sok“ ee a Ne = 
8 Fe Pres & Phe Ist g 53-1942)M-S = ------/]_. ..- o “ie ROO Oat: A Smee 
Atian Knoxv & No SeeL&N 

















20 BONDS—STOCK EXCHANGE RECORD (Vou. 110. 








BONDS | Int. Sales in | Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
or an. 2 — ~ - 
N Y 8TOCK EXCHANGE tod. |Par Value| 1920. | Aprill | April 30. | Lowest. | Highest. |; Lowest. , Highest. 


| 3 | Bid. Ask.| Bid. Ask.' Bid. Ask.| Sale Prices. | Sale Prices. } Sale Prices. | Sale Prices. 
Ati Coast I. ist g 48..July 1952 M- 8 3,000 | 44, Sale || 75 Ss | 72% § Sale | 725 Apr. 24 75% Apr. 8| 72% Apr. 24 80 Jan. 
Genera! unified 444s_...1964 J -D) “9 000 | i 75 71 _.| 74% Apr. 13) 74% Apr. 13) 721% Feb. 78 Jan. 
Ala Mid lst guar g 58_..1928 M— N) | 2 | | 925% Mar. 
Brunsw & W ist gu g 48-1938 J -J a | 78 Jan. 
UBparies & Sav iat g /a_.19030 3 -— J | 
L & N collet goid 48_Oct 1952) M-N Sale “ 67 
Savy Fia & W lst g 68_..1934 A-O 
lat 1934, A-O 
Atian& Dany. 8<ceSouth’n Ry 
Aastin & N W. 4ee So Pacific 


Be icete A ont d lien g 3448-1925 














if 
a‘. 2 2. -—-<— -— = -_- 


= 84% Jan. 
| 81 Mar.3 
| 7O Jan. 


| | . 18, 60 ~—“Feb. 
ae convert 448__.1933 467,000 ‘ : 59% Sale | 5 : : 66% Feb. 


J 
O 
8 | 
und & gen 5s ser A._1995\J ° 243,000) 641% Sale 2u8 601% Sale | ! ; ‘ ; Apr. | 69 
N 








10-year temp 6s 1929 9\7 1,501 000 90 Sale 5 - Sale ¢ : 3 . 29) 31% Feb. 
Pittsab Junc ist 
Pitts Jct & M D ist g 3348 ‘25M 3, (2% 72% Apr. 724% Apr. 7 
PLE&WVaSye ref g 48_._1941. M-WN) 101,000 56% Sale 54 Apr. 26) 56% Apr. 1, 
8 W "Div ist gold 3%s_.1925\5 - J) 207, 000, 72% Sale 3934 Se 6934 Apr. 7234 Apr. 69% Feb. 
co 5 py con g 4s 1930 M- §& | 85 Feb. 
Clev Lor & W con ist g 58 ’33,A -O | | 91 Jan. 
Ohio River RR isi g 58..1936,J —D 0 92 90% Mar. 
old 5a 1937;\A-O 79 90 
Tol lst g 68.1922 A-©O 
Stat lel Ry lst gu g 44%38.1943, 5 -D 
Tol Cin 1st & ref 4a Ser A1959\J - g} 25,000 
Seech Creek. SeeNYC&HR 
@elley & Carond. See Ill Cent 























8934| 8914 Apr. 19) 8934 Apr. 7| 39% Mar. 9234 Jan. 
| 1%) 70% Sale | 70% Apr. 70% Apr. 70% Apr. 8344 Jan. 
Aliegh & West lst g gu 48 '98 | 3% | 6514 74 | | 7344 Jan. 73% Jan. 
Cl & Mah ist gu g 58...1943\0 — -~ J 87 ; . 12 ae Apr. 12, 85‘ Apr. 
Roch & Pittsb 1st g 68..1921/)F -A 995% 100%) 99% 9934 Jan. 9 100% Jan. 
Consol 1st gold 6s____1922\J -D 100 100% ; 9914 Mar.17\|100 Jan. 
SeriC R& No. SeeCRI& Pac 


Cs Sou con ae seem A-O t.. , 4 ; 80% Mar. 








yo 1962 A -O 
Carb & Shawn. See iil Central 

Carolina Cent. See Seab Air L 
Caro Clinch & Ohio ist 58.1938 § -D 
Carthage & Ad. SeeNYC&H 
Ced Ria Fa&N.S8eeBCRAN 
C mtral Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cmt of Ga—Ist g 58._Nov 1945, F -A 96% 98 94% 94 94 Mar. 95% Feb. 


Consol gold 5s 1945|M~- N 8714 Sale || 8234 8234 i Apr. 3% Apr. 5| 7634 Apr. 30| 88 Jan. 


Registered 04 M- N 
10-yr temp secured 68 ___ 1929) _ 
Chat Div pur money g 481951|5 -D 
eaee & Mor Dey let g 58.1946\3 — J 
Mid Ga & Atl Div 58__.1947\J -— J 
Mobile Div ist g 5e8._..1946 4 -~ J 
Cen RR&B of Ga—Col g 581937|M—-N 




















1 








81% Feb 


ed uly 1987/Q - 2,000) 9 9 95% Apr. 
4m Dock&Imp Co gu 58.1921\J - , 4 97% Apr. 
Leh & H R gen gug 58. .1920\J - J 
N Y & L Br gen g 48____1941| M- 
Central Pacific. See So Pac Co 
Cent Ver ist gu g 48.May 1920 r ~ F 
Ches & O—Fund & imp 5¢.1929\J — J 
ist cons on 5a 1939|M-—-N 


| 803% ; 
Central of N J—Gen g 5s_-1987|3 - J : 14\| 984 iy. Apr. ‘te Jan. 











tered M- ; | 

80-year convertible 44s.1930|F -A 73% Sale : 73% Apr. 
80-yr conv 5s secur bonds1946| A - O , 78% Sale ; 78% Apr. 
Big 8 Sandy ist 4s 1944) J — 70 
Coal Riv Ry ist gu 48__1945|\J -D 
Craig Valley ist g 58__.1940|J - J 
Potts Cece: Br Ist 48__.1946/J - J 
R&ADiv st con g =. J-J 

2d con gold 4s 1989|\J — J 
Warm Spr Val ist g 58.1941|.M—- 8 
Greenbr Ry list gu g 48. 1940| M-WN 


Chic & Alt RR—Ref g 38__1949/A -o| 45% 46%) 44144 4434| 444 Apr. 

Botiwey 3 ist lien g s_.1950\J - J 31 Sale || 37% Sale 324% Apr. 
Q—Denv D 4g 1922;F -A 98 98 

Illinois Division $708... 13 J-J 

tered 949\J - J 











Gen 05 
Chic & E Ill-Ref & impt g 48 55 
Co ctfs of deposit.___ 
ist cons gold 6s 1934 
General cons Ist 5s 


awe tered 93 
USM«& ar Co ctfs dep_-_- 
do stam “i 
Guar Tr Co ctfs of i... 
eet mons Ist coal 58__1942 
Ch & d Coal Ry ist 58.1936 
Chic Gt Wook iss 50-yr 481959 
Chic Ind & Lou—Ref g 68_ 1947 
Refunding gold 047 











LS & East—1 aigs “ieonl3 —D 50 75% 83 
re 8. - 
Chie Milw & St Paul , 
Gen | 71\% Sale 60 64 


58 59 54 54% 
7 732 sale’ 
56 = Sale 





Permanent 4s 
85-year _ Se 48_._.1934\J — J 
Ch & Mo. Div 














ext 4}é48_ 1934 
Wis & Minn Div g 5s__1921|3 - =@ 
Wis Val Div ist sf 6s__.1920/J — J 
































May, 1920.] 


BONDS—STOCK EXCHANGE RECORD 


Z1 








Int. 
Per- 
tod. 


BONDS 


N Y STOCK EXCHANGE 


April 


Sales in | 


Par Value. 


i 


t 


Price about | 


an. 
1920. 


PRICES IN APRIL. 


RANGE SINCE JAN. 1. 





| Aprit 1. 


April 30. 


Lowest. 


Highest. 


Lowest. 





Ohicago & North Western— 


Extensi 1886-1926;F -A 


aSsOR™ 
rriud 
22> 


SPOLZDIOOMROKnH aMeDmrZuwdOunZ~ZOOQ000Zz2 


Registered 192 
Sinking fund deb 68...-1933 
ae 1933 
Des Pines Val ist gu 41481947 
St P East Gr Trk Ist 444s '47 
Frem Elk & Mo V Ist 68_1933 
Man GB&NW ist gu 3s "41 
Milw & 8 L ist gu 344s__1941 
MLS & West ist g 6s__1921 
Ext & “Ee fg 58- __.1929 
Ashland Div ist g 68.1925 
Michigan Div ist g 6s8_ 1924 
Mil — & N W ist gu 481947 
St L Peo & N W ist gu 581948 


Chic RI & Pacific gen g 48.1985 

Registered 198 

Refund gold 4s 

RI Ark & L 4s rec___1934 

Burl C R & No—gold 5s_1934 

C M4 pA A g 58..1921 
ee t 





mC 


sane 7s_._.1927 
& G Consol §s-_ see 


ee ee =~ 


i>eC>>E>ce ugug1z¢C>cggE>>>>>> 


See Penn Co 

Gene aO cae .1930 
Cons 6s, reduced to 3i4s 1930 
Debenture 5s 1930 
North Wisconsin Ist 6s_ 1930 
Superior S L ist 58_June 1930 
Chic T H & S’east Ist 5s___ 1960 
Chic & W I gen eg 6s Dec 1932 
Consol 50-year 48______1952 
Qhoc Ok! . SeCRI& P 
Cin Ham & D 2d g 4%s___ 1937 
Cin Fin & Ft W ist gu g 48°23 
Day & Mich Ist con 4%s 1931 
Oin Ind St L& C. See CCC&StL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
CCC &S8t Lgeng 4s_____1993 
20-year a 4148_1931 
Gen 5s Series B 1993 
Cairo Div. et gold 48___1939 
Cin W & M Div Ist g 48_1991 
St welt Div ist coll tr g 4s_ sone , 


stered 99 
sp & & eat Div ist g 48___1940 
W Val Div ist g 4e___1940 
Cio I St L & © cons 68__1920 
First gold 48__._Aug 1936 
stered _. _Aug 1936 

Cin 8 & Cl cons ist g 53.1928 
CCC & In gen con g 6s_1934 
Ind BI & W ist i 48_.1940 A-O 
O1 & W Ast pref 5s_Apr 1938/Q- J 
Peor & East lst cons 4s. 1949, A-O 
199 990) April 


Cleve & Mahon Vall. See Erle 
Oleveland & Pitts. See Penn Co 
Cleve Short L—Ist gu 44s 1961 
Colo & Southern ist g 4s__1929 
Refunding & ext 4%4s___1935 
FW &D Cit %~ 68_ 1921 
Colum & Hock ock Val 
Sol Conn & Term. _ Nor & W) 
Conn & Pas Rivs ist g 48__1943 A- O 
Cuba RR ist 50-year 5s g._1952,J - J 


Dillas & Waco. SeeMoK & T 
elaware Lack & Western— 
Mor & E = 3448. 2000 
NY L&W Ist 1921 
Construction 58. ._.- .1923 
Term & improve’t 48.1923 
War RR Ist ref gug 3%. 2000 
Delaware & Hudson— 
ist lien 15-yr g 4448__1922 
ist refunding 48__ a 
Convertible 5s 
Alb & Susq conv 34s___1946 
Rens & Saratoga ist 78__1921 
Oel Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 48.1936 
Consol gold 4s 
Improvement gold 5a__.1928 
First & refunding 5s___.1955 
Trust co certfa of dep 
Rio Gr Junc ist gu g 58.1939 
Rio Gr Sou Ist g 4s 3) 
Guaran ae 
Rio Gr West ist g 43. ___1939 
so tr g 4s Ser A_1949 
OeseM&FtD. SeeM&StL 
Det & Mack ist ilen g 4s__1995 
- 5 | 2] Vee 
Oetroit River Tunnel — 
Det Term Tunnel ist 44s ’61 
Oul Missabe & Nor gen 58_ 1941 
Dul & Iron Range ict 58__1937 
red 193 


Registe a 
Ouluth Short Line. 
Dul So Shore & Atl 

ast of Minn. See 

t Tenn Reor lien. See So Ry 
Sast Tenn Va & Ga. See So Ry 
Elgin Jol & East iet g 5a___1941 
@rie—ist consol gold 7s___1920 
N Y & Erie lst ext g 48__1947 
3d ext gold 4% 1923 

4th ext gold 5s 

Sth ext gold 4s 








A 
F 
ta 
J 





PZ>0 


pUOan ZOOZa 


SS 
wes Z>>zo TEU 
eer ii 


oo 


o 
e >> =z Gee eS St 
tt 














\B 




















id. 


697 


Ask. 
893% 90 


Sale 
Sale 


Bid. 
6 





i. Sale 


6714 
74% . 
82 


one 724 


61 
64 Sale 
65 


100 


64 
65} 
69 
48 


104 
Sale 





Sale 
Sale 











6814 


Ask. Bid. 








76% 
774% 79% 
69% Sale 
91% 96 


97% 
72% 
79% 
684 
104 


Sale 
64 66 
654% 68% 
44% Sale 


Ask. 


79 
a 





100 


“70 


“90% Apr. 





Sale Prices. 





69% Apr. 21 
70% Apr. a. 
91 Apr. 


72% Apr. 


Apr. 28 


614% Apr. 30 
69% Apr. 26 
S714 Apr. 19 


Apr. 


56 Apr. 30 


62% Apr. 30 
74 #=<Apr. 23 
82% Apr. 12 
71 #£=<Apr. 24 
565% Apr. 20 
614% Apr. 20 


8100 





Apr. 23 


76% Apr. 23 
8014 Apr. 20 
674% Apr. 22 


6544 Apr. 21 
99% Apr. 26 





‘Apr. 12| 70 





16 


Sale Prices. 


5 pr. 
70% Apr. 24: 


95 Apr. 6 


Apr. 





22: 96% Feb. 


72% Apr. 14 
8734 Apr. 8 


71% Apr. 
66% Apr. 


62%4 Apr. 8 
87% Apr. 19 


73° Apr. 











9|}102% Apr. 


59% Apr. 














6734 Apr. 8 


76% Apr. 16 
82% Apr. 12 


20% Apr. 24 


80% Apr. 
82% Apr. 
73% Apr. 


Ap! _ 


66 Apr. : 
99% Apr. 


96 #£=Apr. wa 96% Apr. 


747% Apr. 20) 


79% Apr. 23 
68% Apr. 


59% Apr. 24 
65 Apr. 29 
65 





79% Apr. 
81% Apr. 
68% Apr. 


68 


Apr. 22! 70 


44% Apr. a 49 


594% Apr. 29, 


61 Apr. 


4914 Apr. : 49% Apr. 


$5% Apr. 17 


| 96% Apr. 27, 





86% Apr. 
96% Apr. 




















Sale Pricea. 


69 % 


Apr. 
70% 


» am 
r 
Apr. 


Apr. 


87 
5a Feb. 





99% Mar. 


70% Feb. 16 
28) 


60% Feb. 
5814 ee 
854% Feb 





Highest. 


Sale Prices 
92 Jan.1i17 


Mar. 16 
94% Jan. 29 
97% Jan. 6 


90% Jan. 22 
94% Feb. 


2542.30. 10 


2 1003Z" van. 


72% Apr. 14 
8734 Apr. 48 


76% Jan. 
67%4 Jan. 


64 Jan. §8 
90% Jan. 12 


pr. 
68% Jan, 10 


9 104% Mar. 








62% Apr. 
73 ~=©Feb. 





76% Apr. 
80% Apr. 
67% Apr. 
95 Feb. 


. 12, 
65% Apr. e 
99% Apr. 
97% Feb. 
90% Apr. 


25 


96 Apr 
74% Apr 
79% Mar. 

"Mar 


59% 


, 98 Jan. 


Mar. 26 
Jan. 9 


Mar. 15 
F 


Jan. 17 
5 
5 
+ 


88 
85% Jan. 
75. Jan. 


73 Mar. 24 


70% Jan. 


26 100% Jan. 


97% Feb. 


3.85% Jan. 


68 4 . | 
pr. 


67% Jan. 
Jan. 


| 70% Jan. 

















20 BONDS—STOCK EXCHANGE RECORD (Vou. 110. 


BONDS | Int. | Sales in | Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
| _ ; 








pril | Jan. 2 


N Y 8s8TOCK EXCHANGE tod. Par Value 1920. 


ienaithenll 


| $ Bia. Ask. | Bid Ask. Bid A ; | 1 1 : 

| d. ' sk.| Sale Prices. Sale Prices, || Sale Prices. | Sale Prices. 

Atl Coast I. ist g 48._.July 1952 M- 8 153,000 79% Sale || 75 Sale | 72% Sale | 7254 Apr. 34| 54% Apr. 8) 72%, Apr. 24 80 Jan. 
Genera! unified 444s_...1964 J -D 2 000 oats 78 i 7 | 7] | 74% Apr. 13 ; | 72% Feb. : ¢ Mar 
Aia Mid ist guar g 58__.1928 M- " | 1 Qs 

N 





| Aprill | April 30. | Lowest. | Highest. | Lowest. | Highest. 














Brunsw & W ist gu g 48-1938 J - 
wer & Sav iat g /a_.19030 3 - J 
L & N collet goid 48_Oct 1952: M- 
fav Fie & W lat g 68_..1934 A-O 
ist gold S8._.........1934;A-O 
Atian& Deny. 68s South’n Ry 
Aagstin& N W. 4ee So Pacific 


Ret & O—Pr lien g 38-1925 000. , 24! 4 y . 14. 84% Jan. 
tered | 31| 81 Mar.3 

| 70 Jan. 

ed o J . 60 Feb. 

80-year convert 448... 1933 467, 000 59% Sale | 5 , 26; Apr. 1 . 26, 66% Feb. 

und & gen 5e ser A..1995'/J 243,000 64% Sale 21448 60% Sale | ! ; 63% Apr. 6 pr. 69 Jan. 
i0-year temp 68 1929 1,601,000, 90 Sale || 851% Sale | 86 Sale 863% Apr. | 


Pittab f mong Ist By 
st (2% 82 72% Apr. 


Sale 67 





Pitts Jct & M D : | 
PLES W VaSye ref 56% Sale 5 § 54 Apr. 
5 bs div 1st gold 72% Sale a4 Se 6934 Apr. 

spy con g 4s 1930) M- $& 85 
Sieve W con ist g 58’33;A-O 
Ohio Hiver RR ist g §58..1936;jJ -D 
Generel goid 5a 1937;A-O 
Pitts Clev & Tol lst g 68.1922 A-©O 
Stat Isl Ry lst gu g 44%48.1943,5 -D 
Tol Cin let & ref 44 Ser A1959'J - J 
SZeech Creek. SeeNYC&HR 
@elley & Carond. See Ill coat , 
-J 


M- S&S 92% 95 8934! 89% Apr. 8934 Apr. 7) 89% Mar. 9234 Jan. 
g 957|M—N 79 | 814%4| 70% Ps hs 70% Apr. 70% Apr. 30 70% Apr. 8344 Jan. 
est let g gu 48'98/A-O | 73% | 655¢ 74 73% Jan. 73% Jan. 

ah ist gug 58_..1943\5J ~ J ~ , . 12 Apr. 12; Apr. 

Roch & Pittsb ist g 6s_.1921/)F -A | 995% 10014) 99% 993% Jan. 9 100% Jan. 
Consol ist gold 6s. .- ,1922 J-D 100 100% 1 9914 Mar. 100 Jan. 
SeriC R& No. SeeCRI 


cs om con oe or. : | : 4 . 80% Mar. 
Carb & — See Ill Central 8374 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio ist 5s8_ 1938) 
Sacenage & Ad. SeeNYC&H 
Ced Ris F&N.8eBCREAN 
C mtral Branch. See Mo Pacific 
Cant ot Genet eto Now teas 
sunt OF Gia-— ist g 08. NOV 96 98 9% 94 
Capen = 1945 ’ as Sale 3234 8234 


ter 
10-yr temp secured 66 ___ 1929) _ 
Chat Div pur money g 481951\5 -D 
Mac & Nor Div ist g 58.1946\J — J 
Mid Ga & Atl Div 58___1947|\J -— J 
Mobile Div lst g 58_.__1946 
Cen RR&B of Ga—Col g 581937 
Cat anered. Con ly 186 
y 
4m Dock&Imp Co gu 58.1921 
Leh & H R gen gu g 58__1920 
N Y & L Br gen g 46____1941| M- 
Central Pacific. See So Pac Co 
Cent Ver ist gu g 48.May 1920 
Ches & O—Fund & imp 5¢_1929/J — on 
ist cons gold 5s io) 
tered 



























































r | 
80-year convertible 448.1930) F - f 388,000. 73% Sale 


30-yr conv 5s secur bonds1946;A — O 
Big Sandy ist 4s 1944/3 -D 
Coal Riv Ry ist gu 48__1945|J -D 
Craig Valley ist g 5s_..1940/J — J 
Potts Creek Br Ist 48._.1946/J - J 
R&A Div ist con g 48..1989|\J — J 

2d con gold 1989|\J —- J 
Warm + Val ist g 58.1941;M—- 8 
Greenbr Ry ist gu g 48.1940; M-N 


Chic & Alt RR—Ref g 38__1949/A-O 45 46%%| 44144 4434| 4414 Apr. Apr. 
Ratlwa js lien g 3%s_.1950\J - | 175,000) 31 Sale a7i0 Sale | 32% i sale 3214 Apr. 3734 Apr. 
Chic Burl & Q—Denv D 48 1922\F - A | 98 

Illinois ereee o78.-- Te J-J 


443,000 78% Sale 
70 =. 80 

















Ry 1st 58.1936 

Chic Gt West—Ist 50-yr 481959 

Chic Ind & Lou—Ref g 68_ 1947 
Refunding gol 





ge és. ‘ee pte 
Chic Ind & Sou—50-yr 4s J 
Chie L 8 & East—Ist 4}<s_ 1969 J -D 
Chic Milw & St Paul— 
Gen g 4s Ser A___.May 1989\J — J 71 6714 Sale 
55% 
ron 76 
Sale 
i 69% 
| Sale 
Permanent 1925 Sale 
85-year | ee 48___1934 
Ch & L Su 58_...1921 
Cb & Mo Riv Div 5s___ 1926 
Chic & P W ist g 5s____19 
COMé tS ist 
Dubuque Div ists 
o & So assum g 68- a 
Mil te Nor Ist ext 4348.19 
Cons ext 4 


6a. 1984 79 89 1 1 . 
Wis & Minn Div g 5s._1921 96% Jan. 
Wis Val Div ist sf 6s8___ 1920 100 9 





















































a1 



































































































































B 
“ ¥ —DONDS Int 
Ohicago HANGE r or- A in Price ab | 
E & Nort tod. |P pril | 7 out 
Xtension 48 h Western— noo Value sy a | pay 
General, gold “57718861926 > -A $  \Bid . |_Aprit RE April — {N APRIL. 
Gene eWebe 1926)F- Al | 893 sk.) Bid. ) 0.1 L 
aneral 48..---... ov 19871Q N) 32,000 Prrente AO Tse. yy se ane Hi RANGE SI 
General i odinhinssiiiinenich 1987 2-2 ay 000| 68 Sale || 653 : 7 ieee Ask.) Sale Pri thon ee ee 
Sinking fund aiaped—-“1087 ie 44,000|°76 pall 2” “@8ig| 019% eae apes ‘ces. | Sale Prices Lowest. High 
tered -..1879- —_ N ’ a ale Re ee 61% ” es. Rate Ss Meohiah * Sale . a ee est. 
3 ered__----1879-1029 A=-9O 16,000 esee S08 | Min 74% 70% a, Bt 6144 Apr 28 “BRiz” a ee 86% arenes Sale Pré —_ 
nie “BeL- 1878-1920) = © “See 1015 ane 93 eg 5 OR ye = eo ar Sig Apr. 7|| 6136 Apr. . 26) 92 ag 
ae —- #192914 9 4,000| 97” ae Det ece a Abr. 24 75, Apr. 9) 69 81% Apr. 38 “aiid 
gistered -— -—------ Bap Sia Ay Sie Ee 
aking fund dob 8_—2 Ba1|A-0) ~ 4,000) "7-72 “9 cee sonclasgce ~ga= ot Apr. 20| 95 Apr. 24 6934 Apr. 21) 80" Jan. . 
Des Pines Val ist ¢ +70 OG - a aaall-gasz 67 377° 77 62° “96 1793777 or. 8100 Ape. 7 70% Apr. at eae ; 
epee ern re. Lelie bol a wdllncis bbe. go for. 
Ree emit = gd) | ta a gg ele hn beet. FY fur 13108 ‘Mar 28 
ee tay so UL he Oe oc gSale | 85 8734) 87 pr. 22| 97 Apr. 22 93. Apr. 22, 97M , 
SLi gu 3s’ -©& ~-=+-|] 80% -----]----- 90 4!--- 714| 8714 Apr. 1 Apr. 22° 4% Jan 2'97 Mar. 14 
geese tg etd “suas a apes (pe ea oe a ST: 8) Sag Tee 
pe le B Jat g Se.-1981 So - aes |----- - 101% 110 |_222. te otng pa-<seene ae 97% Jan. 6 
Michigan Div ist g _--1929| F - A 6,000| 9934 --=7-|-g552 -----|"4532 1 iy Sone ane Hin octnened 0454 Feb. i] 907% Jan. 23 
atl! Sens mentee. f i a 10034 = a ACME 5, 9414 Feb. 6 
ist 47\M— ebay 101% 95 1. 993/|~aRiz Pras. Ee eee eee eT eke Cee 
Chic RI & Pac gu 5819483 — J 3,000! 748 100%2| 99% 102°" | 99 9314) 9874 Apr. 2i aegis Serr ae 
oa ieeistered ific gen g 48.1988] J 34,000 ets, 75% 70% 105 9914 99) tata paca 6| 9934 Apr. 91] 9 ata Sic: ono. Stee 
eae a 8 eames % eo Ape wee! oer oii 
BTArk © 1, 434a 767 1988|9 J pees bac hedl potabe ge ae sek a ae 9814 Apr. 36) GOI asia 
CR& a rec__. A-O| 600.006 ale 3 ree mae x 96 28 
CHIFEN Wa gold 58.1934| A — O 600,000)"67"" Sale” os a! * ie 14] 7236 Apr. 14 Mar. 2 1003 ote 
A GlLimaeh ale. wa te ao | 66 3% any |-&3 70 | 65 7% Apr. 8 Lb Fe ial yess an. 8 
Kook Onl & 0 Consol 8-105 ao] .--.-.| 92 als | #234 Sale | S1%4 pT ed petthin Sento gE SABE 
tPé& ist 952|M—! ore cee See || 89%% -- Sale 3114 Apr. 30| 6614 - ’ 65 pr. 48 
or St ee. ist 43 “1923 A - 304 “3077 -a5--| 9534 ----- wetale * e718 si 30 66° eens ante 20) 7614 Jan a 
° re ae a a ee 9 3 Apr. iy Feb. 17| 67 ° 
GhicStP Mao Boo 3it Const Ai 1s'cool asi 68 a. ea eo i nee pr. 19 S710 See 18 608g Feb. ia) BI an 
Cons 6s, & O cons ge Co 63144 66 | ea, Pas eee eee . 19) 85 on 10 rg 5 
lhe hs 9 gaan 1930|J3 - | | 59 “63 oe he ee aD? oo) ae : 
Cee gta ge ey Re - leads ™ | s-| $5 $84.) 62 Apr. 29) 73 en ceeo Tr eee aan 4 Jan: 13 
Chic rlor 5 Pa iat 6371930 M-S' 4,000 ee 102 59 Apr. 20 73° Apr. 5\| 67. 5 abe: ee, ee 
Chic ASP east ist “Juno 1930 1 J 1,000)" 80 — aire 103%4|----- 10 61 Apr. 7 oa Apr. 29 Pal Sih ste att 
wConsal 50 fea fa eae | 0% ‘aa Gig Bale" | 83 alt erp Abr: 20) 6636 98 38 
‘Jhoc r4 391\0 —M ate ‘i , “----- -- a ETE Paoetiie -1 
Se lean & G fa tosaly — J ss aaalaaiz 180 11003% ~~~ ~~|1003% i ie. Agee" al BUIg AGEL“ 102% ’ 
Cin Fin /¥. 2d yt l& P J 86,000 9914 101 asses 28 asia materi r. 1| 814 Apr. 1 Ai Mar. 9104%M 
ver é sf Pt Wit gug 40°25) M— J 3054 60 ||'50° Sal ened 2 a es ij 8134 Apr. 1| 87147 =. s 
2 se oon Seer vs rm vol | ale | 56” Sal a7 AE 3 ey bi hs Mra aces 7144 Jan. & 
Glearfie & Clev. F regs geri” “s areeoor ahadint 86 4 ||. .--- ale | 56 Apr. 9110214 Apr. 1 epee AMG RTS I au: 
ere cep | s5--|----- -az-- ae Dr. 30| 9034 ADE. I 100° Ape 903" st 
n ic ooo- z--|---2- --2--[-2---- =- : 4 103. Mar. 24 
20-reat dcbenttire 4946-1931 J af | an eae teenie tae % Feb 5 z. Mar. 26 
Caro § Series Bq 48-1931) - J jadi dain niga | w=-|eeene2 22222 |eeeees c2e2-afl-gs--- jan. 9 
We gold 48__. 3\J3-D 6,000 “tt. 1.) ae = 
5 M Di 8...19 | 76% ied ee ee ee o-= sen0- 
, Ron Div ist me ats a. “1901/3 — 3 30'000 me 1774) 74% 6774) 62% 5 81 Jan. 14 81 — S swan 
3 a oe ee J-J ‘000! 71. 77% foe | g Sale | 627 81 Jan. 14 
re & Hoewste oo cos poe: M-WN 16,000 77% | 67% 84 80 75 + he Apr. 30| 673 hts 
Ae let ean. --19s0|/M— S 2'000| 6554 67*|| 64 4 72%) 70 85 | 8244 = 4 754 Apr. 8) 6236 & 
& = -@ _..... | 65 | 64 56 4) 71 . 12) 8 r. 16 pr. 3 
First. gold 49----Aug a oe | 9558 "| 5a 5614 57°] 5656 Apr. 20 5218 Apr. 12) 8214 Apr. 0 79 Mar. 18 
Cin S & 3 ered 2 1936 ee i | ies 71 | 0 7: ee 6: = 1% A ° §2 A 71 12 84 n. 29 
3 Cl o-+ sul -F weeone . 2 | 70 474) __- Apr. 20 pr. 5 Apr. 24! Feb 
CCC& ye nng ist g { ia | TV. 100 || 94 68 611 tein * 6474 Apr. rs 5654 Apr = 75 Mar 24 
ane =, & a am oon 5 OS 1928\J - J tocetdl tee we errs Be hee eee nit am: #5) Se io’ 5 
Peor & 1 Md by 1934)9 - J) 22222. Maaig “85a Mi -~---|----- 188 |------ ------|------ ------|| 64 Jan. 19 6614 Mar. 11 
eae pancow 4 193819 - 3 -==222/101% -.-. Se ne oe nennce nonnselon- Jan. 16 
Gheve peme @, ----- 48.1940 A-O ~enewen ay sonnembuals a2--| 84% -------- - ae eemeeeee — ames BLAM, sag > ce 
ve & M See Bal OA ------|| 76 2-2. | ees wy esc name: eae 52" na i7|"375¢ Mad 713 
Clev ahon V alt & pril - oo? --|| 76 oul 2 j|p--an2= 222222|-222-2 -222=-]-=- ar.17| 774 Mar. 17 
erenete re, See Birt 6,000| 19° "20. eee a i Gc Bein tepals Sage: icasdle wteal ro RE: side Soanesidbd 
ty) ls n Sp Se 
op S Sestnere it gu 4548 1961) A | ¢ 22 |----- = SSeS 
otW & Dole thie 121935 FA 10,000) 85 - 7 sae 55)" 30597 maiey oat aint cha ees ee 
um & —I1st 5 M- 2,000 | Mes , Apr. 24 51 Feb. 25 ‘watts A i in 
Gol Goan 4 Term, Se @aigaty -B) i oi |-asaz 982, | 23 pe i] 18 Suns 303 Bebe 38 
om i ae Rhee i See N ee E Sale || 7 4% Sale | 77 7614 76 ) 27 “Feb. 15 
ee Soe a es ag & Wi o7% 334 Sale 77% 79% 76% Apr. 23| 8034 A | - 24 
ear - ----- 9 oy 
aoe & Waco. year 5s g.1952)J =3 ee | ’ 7 06 bre Apr. 22 388 Apr. “ 76% Apr. 23 
Mor Lack - Mo K&T 2,000)_... “30 "| os eae WS ys Apr. 5 ara Apr. 20 88 Jan. 17 
Mor & 1 ist gu 8349-2000 eee St 95° Fob. 27, 98 = 3 
Co W ist 8.2000/J - eas eae xe oy ea 7 9 . & 
__ Term & impr 58772721923 = 7,000 - §14| 70 “Apr. 12] 70 “Apr. | 8 Jan. 8 
ar RR prove t 43. F-A ,000 | 70% pr. 141 70 Aj 
Delawa ist ref 43.1923 “ | 100% __.._.|| 99% 141 70 Apr. 12 
r gu M-N| 15.000 \93i 95 Avr. 12.73. 
ist ps S Hudsone _2000 7-3 15,000 93 95 | 99% 100 | 9934 —" 6534 Ap e. i Mar. 24 
lan oy Lo-gr as 4i4s..192218 - J] 13,00 eee adage rs cee tee Su ae 
kk eee re) a 7 peaeng | Big 22] 0" 888 9034 Abr: 30) Sy Abr: 19) 9985 4 
Sessa: Bi M-Ni 41,000 96% 97 | 90% 9736) 96 97 “| 90M Apr. 16, 93° “Apr. 19) 9974 Ave. 3h rote aio ss 
Od Riv RR ice ast 5. - SSS 8 ~ ye ey 0014 9736] 98 9741 98 Apr. 1 3 Apr. 21 97% Feb. 28 snot San. 6 
ns on oe Penn a M-N y 5,000) 70 oe 82 “— 70 7892 96 Apr F se: cerece Seite Apr. 16 O77 Feb. 28 
Coeo tah oe in ae Gna pats ane Sane” ool 87 794 741% Apr. 20 RS SRR gE fo an. 138 
Cy pee en jg ------ 19364 ~ J 99,000 100° 1047|100 104” 7436 Ape. 20 2044 Abe. 9/96, A pea gee 
Tr refunding ---1928) 3 — 12,00 Sale 00 104 68% Apr. 3| 8134 Apr. 8 7475 Apr. 20 96% 
Rio Gr Jur certfs c= 9 Te F =3 35, 000 Sale a dee ie ae oa | = Apr , 7 tas Mar 23! 85 Jan. 3 
—S sone = i 6 2D i5a013'. 6 628,000} 45 Sale” $5 Toe Ae co sale | 50% Apr. 24 64 Apr Be toa ‘Mar. 13) 72% Jan. 10 
uaran g 48... . i aan! 42 aic Sale 65 66 - et PES OT Jan. 
Rio Gr West 1s --1940)5 - sud 4 45 Sale % 683 Apr. 2 Pa FI . 10 
vg BAT he: J a oe. ee 44 %4| 65 29) 6 kt ie, ee 
me ere Sie ce 3 gerne nares =gggz| 71M --2-2) a site| fag Abr. 30 70 Abs. 10) BO78 BS: f\ 9508 Jen ; 
Det & M 5. «a 1949/A —- sree nail ah ater alee 9 Apr. 63 . 17| 723 . 38 
se M & A-O 000147” Bale” | Rie 96 5 SSbCCR abe | pr. 8 Feb. 19! 7 Jan 
Gold 4s ack ist lien St L 60,000 go arte aa -aa--|-ga-- aa peepee: 38 Feb 70% Jan. ty 
Dotralt River Tu: g 45_.1995|J - 50% 52 | 62% “64 | G0. pnerere cececsyrecece cores > ae a 
ot ant Seaseasoree ae | 494 Sale ee pee ee ore = 3° “a a ap. & 
Oul Missa Turnel reg aie 55 78 | 4914 os 59% A ie 4 leet: pw 3 75 " 3 
be lst 4 ~ Aijes Eieemgate ae ans pr. 29, St ee eteorad: Jan. 
OTReg! as ire te m—N| 27,000) 7054 80 Tat a 78 oN Abe ; iam Abr, 26 Ba webs ia 87" Saar ; 
Ouluth 0 "_1937\A — aot ae tig 9 a agere se oaooke : 48 M 14,67 Jan. 2 
Dul So aS he 8,000 Roses 90 | gg —----gge- 78 | 73M AP bie Serre t wee ar. 2) 52 Jon, r 
oe. Babee ene iiadians lake 4 89% 9014 aun. US | 184 A a ee ee ae 
tT . See ee ame Poe g 90% iasiie sl ae ee 
ee ne On PMéM ees ee 0034) 81% 87 | 87 AI ost went aca? a tee 
— --- San wdbses oin fe hed dbs & CRETE. Mag icy * 
5 oe eS Ga. See So Ry 83 70 ee ee Me Apr. 19 8974 A i ae 3% Apr 28 80 
NYS consol Let 50-1041 mM i es SOI As Reise pr 7 87 A SRO ai Tes. Jan. 3 
a ext gold 44s 7s---1920 M~ S| 26°00 igkd getul pees oreo: Mdnisi; ¥... 
t 8 7 -= tit ae 
sth bon gold 58._-.._- 1923 M3 iwiase | 95% 98% 87% 95 | 81% EPR Wee ee 
goid 49.___._. 1933/8- 8-8 one . ens 98%4|_.__- pe RY) ee 
...-1928 =D 1,000 % 92% 29 2 See o576 96% Abr. 17 86% Ap --2@ 
"oreee Mees osneilt WEN seave ome hee " 97| 963% Apr. 19) 8516 
greces saees epee tee a ae pr. 23) Apr. 17 
---=-- 72 98 95%. sao oee|-2-==- aid a ee + Jan. 5! een Apr. 19 
85 Apr. 7| - J 
=@ 7 954A a ee 92 an. 3 8 Jan. 29 
wees wanee- 1 pr. 7 = 15 
ee 95! 2; 9 - 8 
oh ral WA > -- 
on eee or, 7| 95% Apr. 7 
! er ere eoreceleen 4% Apr. 7 



































22 BONDS—STOCK EXCHANGE RECORD 


| Int. | 

BONDS Bong 
N ¥ STOCK EXCHANGE, iod. |p 
Erie (Concluded) | 
NY LE & W g fund 78.1920 M- $| 
Erie 1st con g prior 48..1996 J - J 
Registered J 

ist consol gen lien g 48 1996 J 


(Vou. 110. 








PRICES IN APRIL. 
April 30. | 


Ask. 
991% 


Sales in || Price about f 
April Jan. 2 
ar Value) 1920. 


3 | Bid. 


RANGE SINCE JAN. 1. 





April Re 








Lowest. Highest. Higheat. 


Sale Prices. | Sale Prices. | Sale Prices. 


10 

| 54% Sale | 50% | 541% Apr. 4944 Feb. 6 56 Mar.15 
Sale || 444% Sale | 40. Sale | . 30; 441% Apr. 39 Jan. 30,47 =Mar. 16 

Registered J | | ‘ | 
Penn coll trust g 48...1951 F-Al Zo; 914% Sale ra 4%, 7 . 27| 73% Apr. 26| 79% Jan. 29 
50-yr conv g 48 Ser A.1953 A-O . 29| 39 Apr. 6) 33% Jan. 26, 41% Feb. 24 
Do do Ser B.1953 A-0O . 29) § Apr. 6| 30 Feb. 10| 41 Feb. 24 
Gen cony 4s Series D-1953 A- O a Apr. 6, 36 Feb. 11; 44 Feb. 24 
Chic & Erie ist gold 58_.1982 M-N RC Re | 78 Mar.23, 83 Jan. 6 
Clev & Mahon 4 bgt - J . sos cea dav delceie asian 
Erie & Jersey ists f6s_.1955J - J 8834 Mar. 25| 90 Feb. 2) 





Lowest. 





Sale Prices. 





50 


42 


Genessece Riv RR ist af 6s’57 3 - J 
Long Dock cons gold 68.1935 A-O 
C & RR Co Ist cur gu 68.1922 M-N 
D & Impt Co Ist extd 58.1943 J - J 
NY&Greenw L guar g 53.1946 M-N_) 
NYSusq&éW ist ref g 58.1937 J - J 
Becond gold 44s. _-.-- 1937 F-A 
General gold 58___...1940 F- & 
Terminal Ist gold 58..1943 M—N_ 
Mid N J lst ext 58...1940 A-O 
Wi East ist gu g 58.1942 J -D 
@rie ttsburgh. See Penn Co 
Gv & iid ist con gu g 68..1926 J - J 
Sv & ‘I H—Ist cons g 6s_- 
ist general gold 5s , 
Mt Vernon ist gold 68_.1923, A-O 
Bull Co Brch Ist g 5s___- 
Fereo & Sou. SeeChM & St P 
la Cent & P. See Seab Air L 
Filia East Coast Ist 4%4s__.1959 
Fort St U D Co Ist g 448.1941 
748 W & RioGr mad 4s__..1928 
alH & SanA. See So Pac Co 
a& Ala. See Seab Air Line 
Galv Hous & Hend Ist 5s__1933 
Ga Car & Nor. See Seab Air L 
Georgia Pacific. See South Ry 
G&N. See Sou Pac Co 
Gouvy & Oswegat. See N Y Cent 
@t Nor—C B & Q coll tr 48.1921 
Registered July 1921 
ist & refund 44s Ser A_1961 
stered 1961\J 


5| 91 # =Feb. 











(93 Feb. 13, 
9414 Apr. 
| 75 


9334 Apr. 27 
94% Apr. 5 
75 Apr. 30 


9434 Apr. 96 Jan. 
5, 95% Jan. 


Apr. 30) 85% Jan. 











St Paul Minn & Manitoba— 
Consol mortg 
Ist consol gol 


Rogistered 
Reduced to Ai 
Registe 





e48__.1933 J — J 
66. ...1933 J - J 
old 448_1933)\J — J 
1933,J — J 
-D 
37\3 —~D 
Pac Ext sterling gu 48_1940,J — J 
B Ry M No Div Ist g 48_1948 A 
Minneap Union Ist g 68_1922\J 
Mont C Ist 
Register 
ist guar gold 5s 
Registered 
Will & 5S F ist gold 5s__. 
@reenbrier R. See Ches & O 


| 831% Feb. 20 88% Jan. 22 


9914 Apr. 16,1034 Apr. 28 9914 Apr. 16,1055 Jan. 26 











| 82 Mar. 19 
78 Feb. 9 
97 Feb. 27 


101% Jan. 








J 
gold 68..1937\J -— J 
1937\J -— J 





| 
89% 9344 91% Apr. 9; 91% Apr. 9/| 91% Apr. 


a 91% Apr. 


Green Bay & West deb cifs A_- 
Debenture ctfs B 
Feb ’52 


22,000 


7% Apr. 28) 


| 55 


Mar. 29 
Jan. 7 


| 5844 Feb. 27 


55% Feb. 14 
10% Feb. 24 
65 Mar. 23 


@48hI ist ref & ter 5s 
Registered f, 


Apr. 15) 6 
eb 1952 


Col & V ist ext g 48__1948 
Col & Tol ist ext 4s____1955 
svuasatonic. SeeNYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s___1937 


¥ Einots Central—ist g 48_ 1951 
red 1951 





78 
83% Apr. 16 





79% Apr. 22 


























ist gold 3s sterli 1951) 
Collateral trust gold 4s__ 1952) 
Registered 1951 


‘SPEED PCece w 
Seeeegeges 


y + 4 4@)e), ee) =) ae 


76% Sale 
64% 


66% 
67% 6 
71% Sale | 


66% Apr. 28 
66 


| 63% Mar. 2 
| 69 #£=Apr. 30 


| Apr. 30 
| 70% Mar. 3 


76% Jan. 
vai4 Jane 
an. 
were 5% a°3 
mp § secure | 
Cafro Bridge gold 48____1950 
Litchfield Div 1st g 38__ 1951 
Lou’v Div & Term g 34481953 
Mit 4 PO i 
e Div 8 §8_... 
Omaha Div Ist g 3s____1951 
St Lou Div & Term g 38_1951 


— 3 ae 
gpringt Div Ist g 3%s_.1951 
qutern, Lines Ist g 48__1951 


1951 
Belle & Carond Ist 6s___ 1923) 
Carb & Shaw Ist 4s g___1923 M 


Ch St L & N O gold 5s__1951\J - 
istered 19 





Sale 


Apr. 30 91 
Sale 


Apr. 
Apr. 30 73 





' 
Cag 





a mse! 
eee 























ae Paty Pa] Gace St Sent Sot Pej Px} 
NOOTUCUmMUrr eae PrPce 


“9; 8834 Apr. 16 





8834 Apr. 16 89% Apr. 


38013 Apr. 


Registered 1951\J - 

Joint Ist ref ser A 581963 
5H gt Div ist g 48_ 1951 

Bt L ist gu g 4g____1931 
ind BlI&W. SeeCICC & St L 
tnd Dec & W. See Cin H & D 
od Ill & Ia ist gold 4s____ 1950 
ntern & Gt No—Ist g 68__1919 
towa Central. & 8t L 


See M 
ack Lans & Sag. See Mich Cen 
ames F & Cl 1 


“79 Mar. 4 
6914 Feb. 3 


~-—-— -— = ~“—-<--—=— - 


83% Jan. 
694% Feb. 





_&& 


\eoanaea« -- -— = = r--=—_—-— = -- 


12| 78 12 


i 78 Jan. Jan. 








50% Sale | 50% Apr. 30 
6314 Sale | 6314 Apr. 22 
6344 65%4 64% Apr. 28 


| 50% Apr. 30 


"631Z Apr. 22 
64% Apr. 28 


102,000 
M6 xy 


N 
CRI&P; 
Ree Sau Rr 


6334 
70 


69 44 


70% Apr. 
Sale ao 


75% Jan. 12 
70 ~=—Apr. 


Sale 76% Jan. 5 

















& Des M. 
Kaorville & Oho 














May, 1920. BONDS—STOCK EXCHANGE RECORD 23 


BONDS a. are a | “= about i PRICES IN APRIL. } RANGE SINCE JAN. 1. 
er- pril | , 
N Y STOCK EXCHANGE) tod. |Par Value| 1920. | April 1. April 30. Lowest. Highest. Lowest. Highest. 

















Bid, Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


ake E & W Ist gold 5s__1937 75 Feb. 11) 815% Feb. 20 


2d gold 1941 
North Ohio list gu g 5s_- 1945 

L Sh & Mich So. See N Y Cent 
Leh V (N Y) Ist gu g 444s_1940 
Registered 1940 
Leh V (Pa) gen con g 4s_- -2003 


OOZZaenu Oun 





4 Apr. 26) 72 


747 A 29; 83 

Leb V Ter Ry ist po g 53- “1941 5| 94% Mar D 
I nn os te ee 1941 92 y | 

Lehigh Vall RR coll tr 6s__1928 5% 1 9514 Apr. 28 lf : 9514 Apr. 

Leh V Coal Co Ist gu g 5s_1933 | 95 | 98% Jan. 
Registered ae oo 
First int reduced to 4s_._1933' 

Leh & N Y—ist gu g 4s__.1945 
Registered 

Leh & Hud R. See Cent of N J 

Long Dock. See Erie. 

Long Isl 1st con g 5s_July 1931 
Ist cons gold 4s_._July 1931 
ee 1938 
Ferry gold 444s_._....- 1922 





>> eeoe <a 





Ta 


a 
CD UD ey ey 





Oo <x 


1.0003 4 $94 


7 
oO 


Apr. : 


“~——-——-— = ~—<— 





» 
noUanw 





z¢ 
. 4 
po 


Unified gold 4s__.___.. 1949 
OS ee ee 1934 
20-year temp deb 5s____1937 
Guar ref gold 4s_______1949 
N YB & M Beong 5s__1935 
N Y & Ro Beh Ist g 5s__1927 
N Sh Boh Ist con gu 5s Oct "32 
Louisiana & Ark Ist 5s____1927 
La Western. See So Pacific 
Louisv & Nashv—Gold 5s_ 1937 
Unified gold 4s___.___- 1940 
Registered 1940 
Coll trust old 5s 
Louis Cin & Lex g 4%s_1931 
N A. M ff eee 1930 
2 
Pad & Mem Div 4s___._1946 
St Louis Div Ist g 6s___1921 
5 >) eee 1980 
Atl Knox & Cin Div g 4s 1955 
Atl Knox & No Ist g 5s_1946 
Hend’son Bdge Ist sf 6sg 1931 
Kentucky Central g 49. _1987 
Lex & E Ist 50-yr 5s gu_1965 
L.& N Mob & M Istg 414s 1945) 
L & N-Sou Mon joint 4s_ 1952 
Registered July 1952 
N Fl & Shef 1st gu g 5s__1937 
Npt & Cin Bgengug4\%s 1945 
Pens & Atl Ist gu g 6s__1921 
S & N Ala eon gu g 5s___1936 
Gen cons gu 50-yr 5s__1963 
Lou & Jeff Bdge Cogug 4s 1945 


W2bonineg Coal. See LS&MSo 
anito S W Coloniz g 5s_1934 
Manila RR—Sou lines 4s__ 1936 
McK’ pt&BVern. SeNYC&HR 
Mex Internat Ist cons g 4s_1977 
Stamped guaranteed ___1977 
Michigan Central. See N wh -~- 
Mid Term ist gsf 5s 
Mil LS & West. SeeChick NW 
Nil & North. SeeChM & St P 
Minn & St L Ist gold 7s_..1927 
Pacific Ext 1st gold 6s__1921 
lst cons gold 5s 1934 
ist & refund gold 4s____1949 
ist & ref 5s Series A____1962 
Des M & Ft D Ist g 481935 
lowa Cent Ist gold 5s___1938 
Refunding gold 48____1951 
aiiee S & § pat TS u. See oS a 
M 8t P { con go s st | 
payee of int guar__..1938 J - J 32,000. SSale | 5 Apr. g1 75 Apr. 27| 82% Jan. 8 
ns 58 1938 ~—6« 93% ; c Apr. ’ 91 #£xApr. 91 Apr. 
MStP &88M& Cont Term | 
ist Chic Term sf 48__ 1941M-—N 
M SSM & Atl Ist gold 4s stpd 
payment of int guar__1926\J -— J 
Minneap Un. SeeStPPM&M 
alae D i we i ata, rt. ; 
Mo Kan a ee 
Mo Kan & Tex—Ist g 48__1990 Sa 57% Sale ale} | Apr. 30| 57% Apr. 1) 54 Apr. 607% Ly a 
2d gold 4s June 1990 3%4/| 31 Sale 9 Apr. 30] : Apr. 1] 28% Jan. Fe : 
rust Co oe deposit ___ F ‘ sl q ; Jan. Mar. 
Ist extension gold 5s__._.1944 : 27 } Se cseianll bivhe 
ist & refund mtge 4s____ 2004 31 000 37 3° sale] 36 aa Ae . 23) 39% zen. 21 
Trust Co ctfs of deposit __- 10,000) 5 4 35 ae . 9 \pr. oo: 5 
General sf 44s 1936 5,000) 25 9 5 Sale . 29) 2! - Li = 
Trust Co ctfs of deposit ___ 6, 000,| | 25 | 26 { . 
St Lou Siv ist ref g 48._2001 1 
Dal & Wa Ist gu g 58s___1940 
Kan C & Pac Ist g 48s___1990 
Mo K & E Ist gu g 5s___1942 
Mo K & Ok Ist gu 58___1942 
MK &T of T ist gug 53_1942 
SherShrev & So Ist gu g 5s’43 
Tex & Okla Ist gu g 5s__1943 
Missouri Pacific (new co)— 
ist & refund 5s Ser A___1965 
lst & ref 5s Ser B__Jan 1923 
ist & refund 5s Ser C__.1926 
General 4s 1975 
Mo Pac—lIst consol! g 6s..1920 
40-year gold loan 48__..1945 
3d 7s ext at 4%-_------- 1938 
Cent Br Un Pac Ist g 48_1948 
Pac RRof M Ist ext Z 43 1938, F 
2d extended gold 58_.1938) J 
St Louis Iron Mt & South— 
Gen con ry &ld g 5s__1931/A 
Gen con stpd gu g 58..1931/A 
Unif & ref gold 4s.__.1929)\J 
Riv & Gulf Div list g 4s ’33 mos 
J 
iQ 
F 


| 
Or 


1000/68" 70 ||"@: 5%| 60 63 | 635. Apr--i2| 635. Apr. 12 .17| 68_, Jan. 
20,000) 63 | 53, 1 4 Apr. 28] 6334 Apr. . 28° 69% Jan. 
| 


mm nZ 


S Mar 





8914 Feb. 
3K | 89 #£xJan. 
3 |101% Apr. 1004 Feb. 
1100 = Feb. 


97% Apr. 8 ; 97% Feb. 
50 Apr. 28} ! pr. 28) 49}4 Mar. 
65% Apr. 











: 10054 101% 
| 74 Sale 





93% Jan. 93% Jan. 
79 ~=Apr. 51% Feb. 14 
63 los 65% Mar. 19 


SoS Casto ECS ee escopet ce zOz>rzze 
nNOFPPc rH. HVOeVNOAZ nmr unwZZec7 








- << < 
ZO 


i | 
0 nN 





ESCOzZZ pS 
ELeZgkus 
noannzodo 





37% Jan. 



































Apr. 
Apr. 


secaeeses NzE>™ 


14,000| 77% | 801% Sale : WA ae pr. 1) 83% Jan. 
26,000 | 9014 3 | ee 88% 8644 Apr. 7% . 6 . 434, Jan. 
5,000| 881% % 34 86% 341 82 Apr. 15} 82 . 15) pr. 15, 8934 zen. 
402,000} 58% | 55% Sale | 51% Sale| 51 Apr. | 
- 000 | 9714 | 96%4| 96 964 Apr. 
85% 





|"771Z Feb. 27: 7934 Mar. 

| 8534 Mar. Mar. 22 
1 } 
| 


13,000 925% | 8654 : {4 Apr. 26] § . 27| 82% Apr. 26 94% Jan. 


& 
57,000 76 Sale ||" 7: 69 . 29, 73 =Apr. 8, 65 a 
5b,000| 71% Sale | , 6614 Apr. 637% Apr. Jan. 
tod | Apr. 80 Apr. | 80 Apr. 28 86 Jan. 9 


991% Apr. 261100 Apr. 6 99 Feb. 24102% Jan. 10 
1” rey 2} 93% Apr. | 91 #£=<Apr. 22 25% Jan. 5 
57% Apr. 55 Apr. Jan. 21 


VerdigrisVI&W ist g 5s_1926 
Mobile & Birm. See South Ry. 
Mobile & Ohio new g 68s__.1927 

ist extension g 6s.__July 1927. 

Genera! gold 4s 

Montgom Div list g 5s.__1947 

St Louis Division 5s.._..1927' J 

St L & Cairo gu g 48___.1931 J 

Collat trust 4s. See Southern’ 





| 75% Mar. 29. 78 Apr. 6 


a af R80 a | 7634 Jan. 77% Mar. 19 
as y ) y y) be ° 
phe oe 71% Apr. 68 #«oApr. 74% Jan. 15 




















24 BONDS—STOCK EXCHANGE RECORD (Vou. 110. 








i | Tt 
BONDS Int. | Sales in | Price about || PRICES IN APRIL. | RANGE SINCE JAN. 1. 


Per- April | an.2 jj 
1920. | April 1. | April 30. Loweat. 





N Y STOCK EXCHANGE, tod. Par Value Highest. | Lowest. | Highest. 


| i 

| 

Bid. Ask.) Bid. Ask. Bid. .| Sale Prices. | 

Mohawk & Mal. SeeN Y C &H | | | 
Montana Cent. See 5t PM & M H | | 

Morgan's La&T. See So Pac Co | | | | 

i 





Sale Prices. || Sale Prices. | Sale Prices 





Morris & Essex. See D L& W 


ashy Chatt & St L ist 58 1928;\A-O | | | 9% 14 . 23; 9634 Apr. . 23| 973% Mar. 
Jasper Brch Ist gold 668.1923\J - J | yy 9 | : | 

Nash Flor & Shef. See Lou & N | | | | 

Nat Rys Mex pr lien 444s_1957'J —- J | % | | ; . 29) 17% Feb. | 30 Mar. 
Guaranteed general 4s_.1977 A-O | 2 | | | | 20 Jan. 6) 23% Jan. 

es of Deak ye eu g 4%s_.1926 3 -— J 1 | 
lst consol gold 4s 1951 A-O 

NH & Derby. See N YN H &H | 

NJJunc’n RR. See N Y Cent | | } 

Newp’t & Cin B’ge. SeeLou &N) ] | t | 

New Orleans Term Ist 48..1953'3 -— J 62% Sale | 62 63 | 61 Sale | 60% Apr. | 6: R | 60% Apr. 27| 65 Jan. 

N O Tex & Mex ist SerA 681925 J -D) 95 96 || 93 9444 91 92% Apr. 92% . 92% Apr. 12; 96 Jan. 
Non-cum income ser A 581925/A —- 

NYB& Man Beach. See L Isl! 

WY Cent RR conv deb 68.1935) M- 
Consol Series A 4s 1998 F - 








| /2 ‘ 

O| 245,000; 524% 54 || 504% Sale | 47)4 Sale | 47 ~ Apr. : | ; 47144 Apr. 59% Feb. 
1 | | : 

N| 681,000| 91% Sale || 92 Sale | 88 Sale | 87 Apr. 20| 92 Apr. 1) 87 Apr. 20) 934 Jan. 

| A 52,000; 71 Sale || 6914 Sale | 65% 67%) 65 Apr. 26) 72% Apr. 14| 65 Apr. 26) 7244 Apr. 

Ref & impt 44%8 A 2013,;A-0O)} 84,000; 79 Sale | 76% Sale | 702 Sale | 7014 Apr. 30; 76% Apr. 1) 70% Apr. 30; 79 Jan. 

NY Centrai & Hudson River—| | | 


Gold mortgege 34s__..1997|\J -— J| 224,000, 68% Sale || 6614 Sale | 6314 Sale | 6314 Apr. 30; 67. Apr. | 63% are. | 70 Jan. 
Registered _. 1997, J - J 7,000, 66% | 64% 67 64 Apr. 9 64% Apr. 63 #£=#Mar | 64% Apr. 

Deberture gold 4s 88,000. +: || 74% Ss 69% Sale . 30; 75 #£«xApr. 69 Apr. , 82% Jan. 
Register | 88 | 75 | 3) 

80-year debenture 48_..1942, J - J i | 


Lake Shore coll g 3448_.1998' F-A 43,000. | 58 34 | 57 Apr. 
Registered 1998 F -— 8,000 | 6 af 067%%| 57 Apr. 
Mich Cent coll g 34s8_.1998 F - > ee ey 5674| 5714 Apr. 
tered 1998 F — 

Beech Creek Ist gu 48..1936)J ~ 
Registered ___._.....1936\J - J 
at gold 5s 1936. J — J! 
egistered 1936'J -— J) 
BchCr ex Ist gu g3\%sFeb ’61;A-O0 
Cart & Ad ist gu g 48_..19381,J - b' 
Gouv & O 1st gu g 5s__.1942 J —D) 
Moh & Mal Ist gu g 48..1991;M- S 
NJ Junc R gu ist 48__.1986' F — A’ 
N Y & Hariem g 448...2000 M-N 
Registered __.__......2000 M-—N 
N Y & North Ist g 5s_..19283;A-—-O 
NY&Put ist con gu g 48_1993;|A -~O 
Pine Creek reg guar 68-- 1932\J -D 
RW & Occn Ist 5s_July 1922;:A-0O 


Rutland Ist cons g 4448.1941'J3 - J 
Og & L Ch ist gu g 48.1948 J - J 
Rutl-Can Ist gu g 48..1949,3 - J 

St Lawr & Adir lst g 59.1996 J ~ J 
2d gold 6s 1996 A-O H 85 | i | 

Utica & Bl Riv gu g 48__1922 J -— J | 93 95%! i% 93% Jan. 

Lake Sh & M 8 g 3%s__1997'3 -D é ] 334)| 6 ¢ ; _ 19 . 13/| 6 70 «Jan. 
ees 1997\J -D | 68 71 | | | 69 Jan. 
Debenture gold 48...1928.M-$ 56,000 86% Sale } 


1931.M-N| 74,000| 83% Sale | 


— | 


Kal A &GR ist guc 58.1938 J — J 
Mahon Coal RR ist 56. -1934)J -~ J 
Pitts & L E—2dg 58.Jan1928\ A -O 
Pitts McK & Y Ist gu 68 1932\J - J 
2d guar 6s 1934 J - J 
Michigan Central 5s_..-1931/M- 8 
tered Salt -~M 
4s 1940 J - J 54 | 
Jack L & 8 gold 3148__1951/M- $ | Bl, . 8 66% Mar. 
Ist gold 3148 1952, M-N | 73 334| 66% Apr. 1: pr. 15 "eb. 16, 7044 Mar. 
20-year debenture 48_1929,A- O 79% . 76 | 75° Apr. . 6 . 16) 81. Jan. 
N Y Chic & St L Ist g 48.1937 A-O; 24,000) | é 75% Apr. — , 81% Jan. 
Registered 1937|A-O | 
25-year debenture 48.1931.:.hM-—-N| 20,000) 68% Sale 
West Shore Ist 4s guar__2361. 3) - J); 81,000) 734% 74% 
~egtered 2361\3 - J 18,000) 71 
N Y C Lines a? ..~1919)M— WN, 
Equip tr 44%s Ser K__1920 J - J) 
Y Conuect Ist gu 44s A.1953;F -A — 744% Mar. 
Y & Greenwood L. See Erie 
. SeNYC&HR 
k & West. SeeDL& W 
L Erie & West. See Erie 
& Long Bch. See Cent N J 
New Haven & Hartford— 
Non-conv debenture 34s '54 47% Apr. 4844 Apr. 4434 Feb. 
Non-conv debenture 438.1955 47 0 Apr. 50 Apr. 4444 Feb. 
Non-conv debenture 4s. 1956 6 46% é Apr. 46 Apr. 30) 46 Feb. 
Convertible deben 3}48_ 1956 00 48% 50 4 4 Apr. 45_ Apr. 4474 Feb. 
Convertible deben 68___1948 685% Apr. 73% Apr. 66% Feb. 
Consol Ry non-conv 48__ 1930 
Non-conv deben 48___ 1956 
Harlem R & Pt Ches Ist 48’54 
B&N Y Air Line Ist 48_1955 
Cent N E Ist guar 4s___ 1961 
Housaton RR con g 58__ 1937 
Ny  Eroy & Bos gon 4s. - 1942 O 
N Y W’ches & B ist 4448 1946'J - J 
New Eng RR cons 48___1945|J -— J 
Providence Sec deb 48_.1957|\M—- S&S 
Prov & Springf ist 58_.1922'\J -— J 















































ZZAZZAZLZZ 





























Ont & W Ist g 4s June 1992 
Reg ey only._..June 1992 


1955 
Putnam. SeeN YC&H 
Rock Beach. See Lo 





5% 7512 ae oe. , ned meee. 
. 14: °4 Apr. . 14, 77% Apr. 

Norfolk & West gen g 68__1931|\M-—N . 16,1045 Apr. 12,103 Apr. 104% Apr. 
Imvrovem’t & ext g 68__1934;F -A 98 | 
New River ist gold 68___ 1932 
Nor & W Ry Ist con g 48.1996 
R ered 1996 





-O i 10116 1103” Feb. 24/103 Feb. 
A-O oer: , 23 
A-O 














wiv sete ---2.---- 18084 - J : 7274 73% Apr. ; | 73% Apr. 78% Jan. 
e 


10 -25-year conv 48_..1932,J —D 000; 74% 73 76 7548 75% Apr. 5 . 30; 7534 Apr. 774 Jan. 
10 20-year conv 48__.1932|M- Ss ied | 75 , 76 Mar. 
Coavertible 4s 1938 964 90 | 
10034 Sale . 24) . 7 96% Apr. 104% Jan. 
Re | 76 775%| 7275 77 Feb. 14; 80 Jan. 
Sao Va Sb ie So toa Me 733 aa eee 
° MM a aie ; 73% Apr | 73 #£<Apr. an. 
Northern Ohio. See e& W! oe iid oe , 
~ | 


és bes ee 
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xc nt. 

N H 8 , 
— Pacific— stim iad. oo = Pric 
Ger ter Prio . |\Par il o abou | 

eral — 7 rT 4s__._1997 alue oo : 
Ref & n gold s- Fant 2047 Q-J = 0. | 
Ref & imp 448 se an 204719 — 475,000] 8¢ | April. PRICE: 

ul- 7} oes 7| piention: : eee 1. S IN 
«, Registered ve ye Bee sis al aK acrid ae ie orn 
RAR ann agn7_1000)5 “_ aaa” 553% 56 rai Sale ‘Bid. A Lowest. | 25 

Regi 0 Pac See Gt J D ,000 -—<-=— « 53 ey 74 % 6 70% sk. " ° RA 
St P tered gen tN -D -- 80% --- 2S : 4 Sa Sal Hs NG 
pn ed certitieates Nor| es 7 a || 32% - | 51 697% 693% YS o5ge ghost. os E SINCE JA 
Wash nsol uth Ist 1923 ee ae 0 % 75 %4)~ Sale| 50° r. 30 ale Pri w N 
--- 70 3 Nae e om o< 7 rs est. - il. 
wd Teas old +1908 am apasere: 100% re thi 80 a: “71% Bs Apr. 29 Bespe Apr. 1 Sale Pr | Highest 
Se Weg. ae fo eee 9 10084 "REE F rebel bbe. Bale Price 
See C St PI 193 —-M ee a Th Rea gr 12 pate 1 —_— 4 2 8 ric 
Orego Ind > 3 St PM 3\J - wishes B8lé “s "whan egw Peo Str ny 50° Feb 0% J os 
&O. J ---- Bag | it WA -<--||- F ~<-|-- an. 
gre Mice CCCRSIL| 14,000 60 85 i AN sitbs st capa Mel pr. si 70. as i7|"58iz Jan. 3 
Os Oregon: Wash 1 a tom Bae Go vial ta 60 sal Se sears) O78 AO 5 cdahliedt ake cae Apr.” 13! 81 Jan. 5 
osege Some, ee | | 8 \8 eas: ay pepe: Bee 13) 6134 va. 

c me. ef 4 ac p]g @ pooch: pr hn negro. 
rifle of Mou See NY Cont -J 2 ia i658 ---2--|-=---- ==-- 28) 98% Ap see st 
Penn a4 Ills = gee 1946\J 33,000 sate ome so denier) selec jan. oY 3 

ae ES iat fo tsf4 my alg 72 98 Sa! sone Po slioott Sana 
a gold a > See ale 6 crepes Pees = Jan. 
Consol tre ta eae g-- 1033 M-N by 75 81% 8% 6834 P r 5 idai2 Feb 33 ee eee 8 
oy i 49----.-.-- S/M-N) -=---- te 5 Seen eas 
148 ----------~ 194 Eee creel ee 7 Sal 5| saa=-nyenam ae 
mere pate 3,000) "33 te: —_— 3% -<<--- 6 2 64% Apr : Mar. 26 
Del al ere: §=D .22:000 8334 80% asta 8114 9%] --- 20| 6834 Ap 
~ - 33" a Pa eee eee rT 
saat Ss eat a 8 £33,000) #4 * Sale 82% 83-2. " RPGR Bots 7|| 0436 Apr. 2 
UNIR & Le lst g 5 s_1943 -A 5,00 91% aot 7 ¥% Sale 79 Tt eee eee 0| 72% 
&C wis ist s_..1924 FOAL -5-sat 83% ale ey Sale 8414 80 81144 Apr. 7 PRE REN Jan, 
emcirsinanogen oy Eigse oo eet 7484 Sale s2, Abr. z aig Avr. b ee AN < 
G o—gu ar en ae ---e-|| 82) ----- ’ 844 Apr. 30 eee 
ge Sg cau “HR es leas ae ab ABE Be ater 
u coll cits. ted hase A 84° eb 334. sea Sry 
Pe Mag 51,000] 9744 9734 513g ooo ee “saa ge 29| 786 ADT. | eth os 17/ 86 Jan. 16 
a ont reite Ser D- 1942 - sieabeane 97% ttn 97 a 81% Ree sea ihe pr. 22 “sate 29 82, ‘Abr = S47 — “ 
Cin LEN r ctf ear 4s 44J Snlesine pigemeot 96 ale ~=2--|-e--00 +2----|-- pr. 83 pr. 2 ie J 6 
Clay N Ist 8 4s Se 193 ° apeoteaete 71% 75 m yg Socfocint om pocr 22 Feb 9} 82 an 
& co rE- 43. -D) ------)-2 7 ails an dee 78 2 3 
Gley & Pitts oon oe § 1952 2 eosin LOA i. at PS ease Sale] 9534 A Appts! i Ap Deva Apr. +: 83 a 24 
Series ltts gu gu 44s- 1942 M N eet wee 785 691g iigl----> “307 9534 rcpt ic 82% J 20 
{Lae 1935 M-N _ 8,000) 70% a3ie 68% hes seoyh za--|-- 4 Apr. 12 peepee waseee 22--2-|----+ Jan. 30 
reduced to 334% MN) ------ 79% 82 0 ----- 70 |-2--2- ---- 9536 Abr - --2---|--22-+ 222-22 
ant aan Rg 9330 a7 77% gos = 70 pandas --=--~ ere Lae 12 ons Apr. we perny eboney 
"p gen cus dias poe cee | o1he ones 77 =~37 — a7 srr tar bach eee ‘icivalen 69 Nv a 12 cLes 7 Feb. 2 
Gr RAL ox 1st gu g 48 B 1940) - 4 a ee evees tts. ‘87 |----. § = 532 age — risen o0%4 Feb. 2 ae ar. 12 
hio ECR ~Ji _-:1,000 aciicow dunia ee oY ees \-seiz-aeo all 8 an. 2 : J r. 12 
Pit Connec gu g -J Seer eeceres eee 821% oP ee p iZ Apr. 1 sy 2 an. 
Fite aamugegeigelyé ge ec peel a a hs pons wan on eee wii] Tye Ape] a1 Jan: 23 

Se Pt oe See .-1943 -J Rend fe nf Se SEY 0” Fob 834 = -2---- 

ries t gu 5S M 10,0 | ‘ certs eee F 1 Jan. 

Seri B4 4s A 1927 M- Ss R3 ,000! 7 ---|| 70 eee eb 2 J 20 

POCEStL prio Osi — 3 Panerey | tn. = SSS Se 80 Feb. 3 

Seri 8 scan {lg ornate 7 4 WORE ety REIS Seen diode -a---+ --0---]------ 2 

: Be ar aisax ea iibrcee 07% ----| rs seul 77 a0 | 75 “Apr. 1 -22--+ 22---- os ene ae 

Series guar ret 1942/A 6 ana + ta 8844 a2 88 - ne Bre 70% CN er “art a5 Camertys ser rin ote 

oe © 4s guar -- 1943{e 0 000! 89 83 a5--| 97% -<5-- POE Pee ‘a ee ahs cailine vemos 

ae xo op -N 3,000) 88 _— 7 97% -2.--|------ -- iP PRE RES Py Mar. 26 a ad ; 

sf seems 1940|p = A 1,000 ~ 1 75 -----|----- 92 Seren iat sida Bie. ia We tele 4 : 75 Apr. 1 

one | poomy io guar “T957lh “8 snnenel|-ane -zn-- 85 88 | a 82) peneive nonce oa aed dete Ace. sak wal waa 
PY a: M- N aa 8414 -- %| 80 ee ooo222 2222. -ans-~ ==- 19} 80% M ere 
Seeewe ~» iirowe: |----- -; 7"| $318 -asiz i. 80° “Apr. 14 wanaee =2-==- eeeeeeen Sener ar. 10 
eor & Pek ions ae eee 92 - 8214 ry .s gee°| 30 ave 4 S054 Apr 3 — aveste erensinp ipa 
mene one rev Soa ocr 1,000 871g “a0%4 8214 84%} ----- 834|- 22> ities 776 Apr. 7 ee saciid eben 
hy py io a saeenl' a ee ee BY amon ial-35 ART tall 80 Age os ooo 
aL eae Hi ee |i thdsae a aig ae) wae m) Abr 1) $0 ob. 
Pitts ine Ry iat SOYA 6). eoaeal 90 | 4°95 re siziape ial Shy X 14! 80 Feb. 

C S yt 956|.....| 68,000 He ia Kalas lla ca “Apr i” Feb. 4 Avr. 3 
pittsb Clev & ee N'Y Contrall 08,000 "57 we--|| 70 jp mon me meme i5| Shag Apr: 13) 82% pr. 14 
pits saci penne 98) ye Sale ae | soos oc a aa 15) 824 Aes 18 

te - 66 & ew is 1 
Pitta Shor & a See es & 4 ----- ix: ~ 7914 $0 -o---- - pr. 9 8856 Yaa. -6) aa — . 
Meet ates y oa ae 8G Ba a Ba i 3 Et 

& Id g 58. t in| S88 pr. 29 Warn Sate Feb. 
R Aahiad. te 194313 - 3 42 avs 26 +45 % =i raneos 8 21 

7 ng Co gen g Penn — -d 3,000 97% = e078 Aer ; ee he Rees 

Be ee pr 64 reer 

Atl Sete O58 . || 99°” 15| 40 Fob 20,°8714 Jan. 6 
So Tue 1st al coil g 442-19 4 = 651,0 oS cite: | a Be  % 
St La iy of 4 - a eug 48-1063 a= 8) 171 1 96 2 Apr. : 
StL & we & ie stg 40 Mara\ oa 178,000)" 793 _ nea Ss 9374 Apt ” 
eS oeee. 8 See sis - 3] ----- 79% 81 A: GASES aR 8} 93% 

Bt L Iron Mi & So. “Se Cent ha leas toe eee 75% ose Apr 
St Louls 3 SeeTer! pile & Ohl A nai at so 79%| 8777 a Hake bsmiagiye cote esta 

Para var ee ae gen> aga ce ee pr. 8| 93 

4s: wiry ik. ae e/ 72 Apr. 22 Bales sR map. © 
io ‘ee "331°89°” Ap pe BREN ope 

aad ey series G_221928 J-J 7 Oe eae Apr. 28|| 72 Opt. 3 
aq income ser A 8.—- “7T1p98|.--- oe, le 25| 72° ‘Api 21| 8234 Apr 

Gen ser A 68-—-—-- -- 1955 A-O 1 000; ae ee pr. 22 Jan. 27 

my ay old <-27= 71860) "Oct as. :000 | 70 aoe em $0 Apr. =: 
aa Vitoease ya's $4770) S378 ‘sie 6834 ll be A eo ved. 211 0 os 
oe -- \ re) ° --——= 

> S Ht , & M con ig 13: 190013 2 : 1,000! 10 = Sale 81 soni oon an 52 (OA 1} 60 Feb. 21 

&M M 68 47\A - fo - es 46% Sale aon) So pr. 3 ’ 

a fos eon Bares oe tes se Sit | a se th Me sl S84 aor: 
- - ,0 ee 4 a P 

eeieetaa le (5:90 |" 303% Baie” as 90% Sale| 9674 Apr. 28| 613 Abt: 1) 6336 Apr: 30 

ist coral & ‘ogi 1958 =m] $5,000 8574 Bale | 83% “sai ge] ot Abr 25| 40% Apr. 9 si Abr. 24 oui. § 
Bt corm & unit b6. j - 35,00 0 a , a ry 9 ADr. 8 an. 
sce moony 00) 1% Sale| (i, ae ae 3 mo se 

Paul M 8 1947|J - J 001" 50% a a 6) 5 marr eae 1 r. 30 Mar. 
wy & N an. § ee No J - 30,00 503 6 84 O%A sal-anaz-aui ell" Jan. 102 ar. i 
BA Ss ‘S fern Pac. ee Gt Ju. D Pe tigi 0 oe Sale 38 rts 617 ET a a p r. 30 97% Apr.. 5 es ei pee 5 92% Jan. 

C. Be See No a ellee 61 53% 5 V% 61% OS ay ae 64% Ap coal aa" -aoe alia Mar. 8 
Her bnate sate gO Ba site Bl Bie Abr: 3 stool 30 
mi ale; 5 4 Apr. 63 ---} 86 pr. 30 gas 

eN j- --|- 533 1 . 19 A Jan 70 an. 

A ~ eg 4s | J 6 ---- % 54 Apr 50 pr. 31 Jan 14 

ment Se. --- ae Nae % 29 A 8 871 ’ 

Ati-B ding. 48 nemtaatans 7S: ‘ pas hoe te: & 7 . . 4 57 Apr. 30) 3 39 yey 14 Ae $e. 10 

= Orr" eee eee 5 © ape ae: SES Apr. a fe Hy Rep. 19 64%! an 
t Ist g 4s-Ms 95 7-6 mae +44 61 je es ER Oe 54% ye 17 Be A QF. 19 
cons g ay’33 .-2 6 ,000 \% Sal 59 hes Oe pr. 7| 5 \Y 6 
Ee ewes $3 Sale 37% oo? |-s3i7 60 Cee TS .. i‘ 
ouaee 5979 Gale 7% Sale | 3314 FAB +t, 9% A ans 
a aa" “ue se76 Bale) 33 5444 = 19 60% pr. 24| 54% M 
72u%' 64__ ale! 43% Ab . 2 oon Apr. 1 ar. 3 
64 60 | “% AD 24| 3 1 AD 9'| 55 60% 
72417777 pr. 28 7% Ate. 15) 5 Feb. Jan 20 
nena. 520 46 A ee 4uyA 18' 6 
eens. SAI he pr. 5476 Ant. 20 607% M 
NEE, keane 1) 38 Feb. 14 J ar. 20 
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1% 2 4M 13 
aon Jan 49 ar. 
oacnibeignt 31| 64% Jan. 5 
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26 BONDS—STOCK EXCHANGE RECORD 


Sales in | Price about | 


BONDS April | 


an.2 jj 
N Y¥ STOCK EXCHANGE Par Value} 1920. || April 1. 


Seaboard Air Line (Conel.)— Bid. Ask. 
Fla Cent & Pen Ist ext 68.'23 J | 102 | 101 
ist land grant ext g 58.1930 J 
Consol gold 1943 J 
Ga & Ala ist cons 58_Oct 1945 J 
Ga Car & Nor ist gu g 58 1929 J 
Beab & Roanoke ist 58__1926 J 
Sher Shr & So. See Mo K & T 
8iSp0&G. See Ati Coast L 
Bou Caro & Ga. See Southern | 
Southern Pacific Co— | | 
4s g Cent Pac coll__.Aug 1949 J -C 38,000, 71% Sale | 67% Sale | 63. Sale La 
Convertible 48_... June 1929,.M- 8 243,000' 81 Sale || 78% Sale | 751% Sale | 75 Apr. 78% Apr. 8) 7: \pr. 8154 Jan. 
Convertible 5s 1934 J -D 898 ,000 104% Sale |102 Sale 98% Sale 97% Apr. 102 Apr. zx ab. Jan. 
Cent Pac 1st ref gu g 48.1949, F - A) 340,000| 78 Sale || 7114 Sale | 6514 Sale | 65% Apr. 22) 7114 Apr. 5) 6544 Apr. 22, 78 Jan. 
Registered 1949 F- A | 5 | ee | 


r | ee Se 
Mtg gu g 3448..-Aug 1929 J — 27,000| 81% 82%) 7: 8014) 78 Apr. 
Through St L lstgug4e.’54A-9O) 14,000) 71% | 67%8 651% Apr. 
Gal H & San Ant Ist 58.1931 M- cmon a sae 
2d r exten 5s 1931 J - PS SS } 
Gila V G & N Ist gu g 58 1924, M- 
HE & W T Ist g 58_._.1933 M- 
1st gu & 58 redeem. _.1933' M-N) 
H & Tex C istg 58int gu1937J - J 
Gen gold 4s, int guar.1921 A-0O 
Waco & N W Ist g 68.1930 M-N| 
A&N W ist gug 58__._.1941J - J 


*oulsiana West Ist 68...1921/J - Ji .- enone ----- Ss colials 
| | 

Morgan't La & T ist 68.1920'J - J 2,000, 983% 99%) 9834 99% 98% 

Nor of Co gu gold 58...1938 A-O) 5,000; 94% | 93% 95 

Ore & Ca. ist gug 58...19273J - J; 19,000) 93% 91% Sale 

Bo Pac of al ist cons 5s 1937;,M- NN) 4,000, 94% 95% 98 

8 P Coar* ist gu g 48_..1937 J - J | 90} 95% 80% 89% 

San Fran Term Ist 48...1950A-O; 12,000) 72% Sale || 70% 

Tex & N O consg 58_...1943\ J - J) °*s wee FS 

So Pac RE Ist ref gu 48.1955, 3 - J; 381,000' 78% Sale | 7334 Ss Sale 
Southern— ist cons g 58__.1994 J - 168,000: 87% Sale 844,58 735% Sale 

Devel & gen 4s, Ser A__.1956 A-O| 395,000' 60 Sale | 57% S: Sale 

D 


[Vou. 110. 








| RANGE SINCE JAN. 1, 
Highest. 1 Lowest. 


Sale Prices. 


PRICES IN APRIL. 
April 30. | 








S332 


Lowest. Higheat. 


Ask.| Sale Prices. 




















Sale Prices Sale Prices 


oo. 8-4 
a 











no 


68% Apr. 7) 63 Apr. 39| 73 Jan. 


D> 


82% Jan. 
6914 Apr. 9) 6: - 26, 70 Jan. 


ZZaZ00 


—~——e - ——— 


: 4 854 Jan. 
19] 9014 Apr. 6 “19°933Z Jan. 7 
Apr. | 9°94 Apr. 26 


Mar. 31 


Z 





98% Apr. 
91% Apr. 
8744 Apr. 
9 


9834 Apr. 9: 98% Jan. 5 99 
931% Apr. 91% Apr. ! 
9144 Apr. 


Mar. 22 
9344 Apr. 8&8 


74% Apr. ! Apr. 23 79% Jan. 
8414 Apr. . 23, 87% Jan. 
5! pr. ; 575% Apr. 9) 5: Feb. 13; 61% Jan. 
20,000; 56 Sale || 56% 57 53%4| 5: , 57 Apr. 53% Apr. 22; 58 Jan. 20 
1,000, 84% 89 | 83 34%) 8034 80 Apr. 14) 8 ‘eb. 27' 90 Mar. 20 
29,000; 67% 74 | 65 64) 6314 647% Apr. 134 6: . 22! 675% Jan. 22 
1 , a7 : 


91 || 80 ; Tk a 
82% 78% 8&8 81 78% Apr. 76% Feb. 27; 80% Jan. 17 
865, Apr. 8] 84% Apr. 20 88% Mar. 25 


90% 854% 87%) 8: &6 : 
69 } 7 | | 60 60% Apr. 1 69 Apr. 60% Apr. 21 





Mob & O coll tr g 48__..1938 M- 
Mem Div list g 5s 1996 J 
St L Div Ist g 4s 1951 J 
Ala Gt Sou Ist cons A 58 1943 J 
Atl & Char A L lst A 48°44 J 
ist 30-yr 58 Ser B___.1944'J 
Atl & Danv lst g 48___.1948 J 
Second 4s 1948\J 
Atlan & Yad Ist gu g 48_1949 A 
E T Va & Ga div g 58_.1930,J 
Cons ist gold 58 1956|M- N 
E Ten reorg lien g 58__.1938'M=- S 
Georgia Midland Ist 38_1946,A- © 51 || 44% | 
Ga Pac Ry Ist g 68 1922;\3 - J) ---. l 100% 98% se ee 2 
Knox & Ohio Ist g 68__.1925 J - J O08 99%| 97 9: L . 10| 974% Apr. 10; 96 Feb. 19; 974% Apr. 10 
Mob & Birm pr lien g 58.1945,J - J; ------| 85% | 80 o% § oe ofa | PS a at: OES 
Mortgage gold 48....1945 J - J ------' a | 55 f 5 SRR Sa ae 
R & Danv Deb 5s stpd . 1927 A — a: souce an | 92% | 
Rich & Meck ist g 48__.1948;,M- N | 
Va Mid—Series D, 4-58.1921 M- 5 
Series E 58 1926|M- 8 


General 5s 
Va 4&8 W ist gu 5s 
cons 50-year 58.1958 
WOK W Ist cy gu 48__1924 
Spokane Internat Ist g 58.1955 


Te Amn of St L ist g 444s 1939 
First cons g 58 _1894-1944 
Gen re fs f 
&t LM Br Ter gu 
Texas & Pacific lst g 58__. 2000 
Second gold income 5s8__ 2000 
La Div L ist 8 §8__..1931 
WMWEN W ist gu 5s 1930 
Tol & Ohio Cent—Ist g 58.1935 
Western Div Ist g 58___1935 
General gold 5s 1935 
Kan & 
Second 20-year 5s___.1927 
Tol Peor & W Ist gold 48__1917 
Tol 8t L & W—Prl g 34%s_1925 J 
Fifty-year gold 4s 1950 A 
Coll trust 4s g Ser A____1917\F - 
Certificates of de t 
Tor H & B Ist g 4s__July 1946 J -D 


U'ster & Del Ist con g 58.1928 J -D 
First refund gold 48_.1952 A- © 
Union Pac RR &1d grg 48.1947 J - J. 
Registered 1947\J - J 
20-year conv 4s 1927\J - J 
First & refund 4s__June 2008 M- § 


© a 6: | onanal | 60 
3,000: 91% 93 | 9234) 95 
2,099; 90 8744 89 Sale 


J 
s 
J 
J 
..!| 80 
J 3,000; 80% 
J 
J 
J 
J 


BeaSAB aE 


“91. +Apr. 12) 9214 Apr. 5/91 Apr. 

8014 Apr. 30} 91 Apr. 21; 80% Apr. : 

| | 

94 || 86 93% 
51 





“60 Feb. 17, 60 Feb. 17 


.| 95 Jan. 7| 95 Jan. 7 
8914 Mar. 6 90 Mar. 24 


ay As? 





36 60°” Jan. 36,70" “Mar. i7 


; 
-—-— = ~~ —-—-—-—=——-— — --—-—-— -— = 
; 


> O© 


84% | 8214 yl 3514; 81 Apr. ‘5 
90 | 85% er 9! 83 Apr. 22} 83 Apr. 
Sale | 6834 68% 3%| 66 Apr. 6834 Apr. 

37 ; 821% Apr. 8214 Apr. 
81% Apr. 


7,000 | 
1,000 
7,000 | 
2,000 
23,000 | 
27,000, ! 


pt Nee — 
VP 


one 


Gpan> “npeg:; 


UOu ro 


< 
S 


We \ \ 
GONE \DO\ 














“Gpepune 
Beeee een 


POee ec O00e bu 


| 74 
27,000 41 











' 
| 





85 \4 Jan . 





78% Apr. 2: 
113,000 |” 885% 1 82 Apr. 29 88% Jan. 32 
175,000) 80 Sale 6 ; . 7) 66 Apr. 30' 81 Jan. 

10-year secured 6s 1928J — J| 468,000,102 Sale ; , 97 Apr. 29103 Jan. 
Ore RR & Navcong 48.1946 J -D| 45,000) 78% Sale . 15 6744 Apr. 15; 81 Jan. 
Ore Short Line Ist g 6s__1922 F-A 7,000 100% Sale . 1! 97% Apr. 20101 Jan. : 
First consol gold 5s_.1946\J -— J 24,000) 93 94% 90% Sale : ‘ . 5! 85% Apr. 21; 93 
Guar refund gold 48_.1929 J -~D) 124,000) 841% Sale | 80 Sale ; . 20, 76% Apr. : 35 
Utah & Nor gold 5s___.1926J - J 1,000) 925% Sale 9 9| 90% Feb. 
Ist extended 4s 1933\J - J : SG age 
Vendalia consol g 48__..1955|F - A , | ae | 
Consol 4s, Series B__1957|M-N | | 
Vera Cruz & P Ist gu g 4%4s1934|J - J oes = 
Virginian 1st 5s Series A__.1962}M-N;| %9,000) 8414 Sale | 
VY abash Ist avid 5s 1939, M-N 
Second gold F-A 
Debentui . Series B 68__1939 J - J 
ist lien equip sf g 58s_._.1921\M- & 
Ist lien 5 ne g term 48.1954,J3 - J 
Det & Ch Ex Ist g 5s...1941)3 - J 
Des Moines Div Ist g 48.1939, J - J 
Omaha Div ist g 314s__1941/|A-O 
ol & Chic Div Ist g 48_1941|:M- 8 
Wash Term list gu 3l4s_..1945) F-A 
lst guar 40-year 4s 1945,F -A 
West Maryland Ist g 4s__.1952;A-O 
West N Y & Pa Ist g 58___1937|\J - J 
Id 1943;A-0O 




















79% Sale 79% Apr. 


| 1 
109,000 90% | 86% Sale pr. 87 Apr. 


14,000° 8216 83 || 79% 77%4 Apr. 











524% Apr. 9/ 483 Mar. 26 


5} 89 ar.25 92 Jan. 7 
63 22 6% 22 


8134 Apr. 


Wheel & L Erie—ist g 58_.1926;,A-O 90% Apr. 


Wheeling Div ist g 5s..1928'J — J 
Exten & impt gold 5s___ 1930) F - 
Refunding 44s Ser A___ 1966) M- 








Wh & LE RR Ist con g 48_ 1949, M— 

Winston-Salem 8 B Ist 48_1960|\J - J 

Wiscon Cent ist gen g 48__1949\J — 
Suv&é Du! DivéTer Ist 48 1936 




















48% Apr. 
52% Apr. 
624% Apr. 
624% Apr. 


5244 Apr. 
53 = Apr. 
62% Apr. 


67 





| 631% Mar. 


48% Apr. 
525% Feb. 


70 Mar. 12 














May, 1920.] 
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23 








Sales in | 


| RANGE SINCE JAN. 1. 















































































































































Highest. 





——— ee ee 


Sale Prices 


3334 Apr. 17 
a. 6 64k. ae 


50 Jan. 2) 
4714 Apr. 16 
45 Jana. 9@ 
66 Apr. 29 


~““—-—-— - -~_“—-—- = = ~« 


64 Feh 4 
62 san. 18 
60 Mar. 26 
55 Apr. 7 
28 Jan. 23 
7 Jan. 28 
60 Feb. 10 
GC Jen. °2 
68 Jan y 
60 Jan 9 
23% Apr. 16 
78 Apr. 10 


1934 Mar. 12 


6: 1914 Mar. 12 


Mar. 13 


60 Jan. 9§ 
60% i) ie 
42%, Keb. 2 

97% Feb, 25 
40 Mar. 15 
42 Mar. 8 


94 \% Feb. 25 
te. 2k oe 


~-—- =-— — = ~=~ae- en oo | weer ee ~——-—-—-—- «& 


“78 Ave. 4 
39 «Jan. "9 
31 Jan. 4 

7 3Pian. 2} 
: © Jan. bal 


7 
55 Mar. 24 


54% Jay. ‘s 
-"38) 807" Jan. 38 
51% Jan. 12 
3 Mar. 16 
oe: . J6n8s 39 


92 Jan 9 


7514 Jan. 10 
4714 Apr. 22 


~_—-—-—-—-— =— = 


30 © Mar. 23 
30 Mar. 19 
30 Mar. 19 
70 #=Apr. 21 


8214 Feb. 28 
79 Apr. 29 
“86 Apr. 28 


89 Mar. 27 
87% Mar. 29 


101% Mar. 22 


7). Ape Be 
95% Apr. 19 
95 Jan. 26 
90 Jan. 14 


-—-—- =-—- *- =- ~~ -—_—- = 


eh Mar. 24 


“77. ~Feb. 14 
82% Jan. 27 
87% Mar. 19 
85% Jan. 12 
45% Mar. 12 


89 Apr. 1 
81 Mar. 18 


9014 Jan. 3 


Jan. 14 


~—-—-—---— “—— =— «= 


“70 Apr. 16 


8414 Mar. 8 


~~“ = “st = = 


944% Mar. 3 


854% Jan. 12 


95 Mar. 


--—- = © f° rr -— = 


58% Jan. 2 
20 Feb. 10 
17 <Apr. 5 
"84% Feb. 4 


86 Apr. 29 93 Mar. 4 
70 <Apr. 22: 79% Jan. 8 


75 Apr. 28 82% Jan. 7 


----— -— = ore - 


Int. Price about | PRICES IN APRIL 
BONDS Re ee “a rs 
N Y STOCK EXCHANGE) iod. 'Par Value , April 30. Lowest. Highest. Lowest. 
Seieks Helbees beade $ _ Ask. Bid. Sale Prices. Sale Prices. Sale Prices. 
Brooklyn Rap Trans g 58._.1945,A-O 12,000; 33 336 2654 3334 Apr. 17) 3334 Apr. 17/| 30. Mar. 2 
ist refund conv g 48__._..2002 J - 1,000; 26 21% 22 Apr. 17; 22 Apr. 17, 22 Apr. 17 
fan secured notes 7s._..1921\J —- J; 145,000) 44 38 38 Apr. 30; 49 Apr. 17| 38. Apr. 30 
Trust Co ctfs deposit ..--|.---- 43,000; 43 %| 36% 3634 Apr. 30' 47% Apr. 16| 36% Apr. 39 
nee” BEE + cn budiboleocds 26,000' 40% Sale | 33 33. Apr. 30° 42 Apr. 17) 314% Feb. 4 
a red lst con 58 '16-"41\J -— J 1,000; 65 OS halen ae 66 Apr. 29) 66 Apr. 29; 66 Apr. 29 
Bklyn yn 9 Co&Sgug5s’l@’411M-N; ____. ES, ea: RON aia | Fed, PETER RAT, Cathe OS TT RS soe! | A EN EE, a SE 
Bklyn Q Co & 5 Ist 58s_.1941,J - J) ______ Seeley tin eS cade. Sede lidade. cnpnieacite bons bte Gale wh itis a tesamnea ae 
Bkiyn Un El ist g 4-5s__1950/F - A 17,000; 60% ae 621% 6214 Apr. 5 621% Apr. 29] 61% Jan. 3 
aE guaranteed.1950;}F -A;) ______ | 60% 62 Oe GRO. CRA id cmdin wae ome Dag ds cc tale a ae | 61 Feb. 26 
— 0 El ist g oe See > - nM 5,000! 49 vr pepe, See ae 53 Apr. 30: 55 Apr. 7] at ae 5 
ain guaran - 2,000 /.-.--- 54 5 53 Apr. 29; 55 Apr. 7 eb. 26 
passat lec guar gold 46 19513 - J 5 laa | 26 23 Ae ie ep ee oes a ee mene 25 Mar. 3 
Gon i Rys—lIst 58___-- 1927|F - A! 30, 000 | 64 oy a ee egy 627% Apr. 21; 65% Apr. 5j| 62% Apr. 21 
y& Le tat g 4h4s_ 1951\J - 1 eG SID eco MR ao bie ee eee | 60 Feb. 10 
guar Scan okt thee 69 OD: Ser Fae berks cc ube oeba'’ eee Ritchie ts tethers Ao 
Det unk ted Ist cons g 4348-19323 - J/ 27,000, 68 14 6014 6014 Apr. 15, 64144 Apr. 5\| 60% Apr. 15 
Ft Smith Lt & Tr ist g 5s_1936/M- SS; ______/ = Heit . igh : haat sae a 68 * Jan. i) 
Hudson & Manhat ser A 58 1957/F - A) 4€1, aaa 59 Sal 55% 557% Apr. 30, 60 Apr. 7| 54 Feb. 6 
Adjust income 5a____-- SE 2,149,000; 1634 Sale 20 19 Apr. 5 2314 Apr. 16; 13 Feb. 13 
N Y & Jersey ist 58__..1932;)F -—A 3,000) 70 ( 72 | 73 <Apr. 6! 78 Apr. 10}; 73 £=<Apr. 6 
inter-Metrop coll 444s__.__1956;A—-O} 928,000 17 16 15% Apr. 24, 19% Apr. 8] 14% Feb. 11) 
Trust Co certfs of deposit_--_/|_._-- 273,000 1634 18%, 15% 1544 Apr. 30} 19 Apr. 9) 15 Feb. 6; 
interboro R T ist & ref 5s_1966|/3 — 311,942,000! 57 51% 5114 Apr. 29! 564% Apr. 6) 48 Feb. 11: 58 
™ Biainped tax ex con g 48.1990 2 - - $5,000 oa eos 53% Apr. 30) 565, Apr. 6) 53% Apr. 30) 
am ax exempt.....--.- -O 53,000) 99: ‘ 52 Apr. 30; 57 Apr. 6: pr. 30 
uf n ': oo--e- ‘ ~eoe oor eae -D i Pi tied 40) ec A ORS re tia satin Bangin: F oy 42% Feb. 2) 
‘ — S! se boa ocadeeatl..... \_.  tgeneaene See 1S GOSS Seoseeawertweees @ & 
Met Bt—D'y & 7th Av 60.1943) —D|  _172 77 4634-753 |"387~ “0 a gett ee eee 
poy be Sy. eh may 58 - saes a S 5,000, 46 25 30 Apr. 15} 30 Apr. 15 30 Apr. 15) 
xAy st gu iM-G _..... SER SRS CSS Sa a eli ee 4 M:; 
Met WS Elev Chie tstas_ 1938 F-A LL Ra eA SS SN Se . st ROS a SRE ey Aas | Ts aged te. BL 
Milw El Ry & Lt cons 58_.1926) F - A) 3,.00G) 06... ncuuel GR OB: d-deae 92 Apr. 12; 93 Apr. 7 92 Apr. 12, 
ey y ED ocmdiy 148.--1931/5 - J ORE noosa oon ee SE lig sadin aepbhebekman awn. inah dee 77.~=—s Jan. 20) 
enerai & refun " ge ee SS abiaey tcl: “ee gi te tars Uae PIR =! REAR wa ginae BC sae eee are Saige: a Sih as igh a Er a 
Mont Tram ist & ref A 58s_1941'5 - y 2 a Se 71 74 <Apr. 13} 75 Apr. 1] 70 Feb. 13) 
£0} TP eee yr eee UR eee a a ee A Okt SA aes MP ane | 
re cre ce we ee ees I Be a a a eae esee oie 
New York Rys ist & ref 4s_ 1942 Jj - 26, 000) o 23% 25 Apr. 24 6 Apr. 19 25. Apr. 24 
Trust Co certfs of deposit -- 48, 306 3 2514 26 Apr. 29) 28 Apr. 1) 26 Apr. 29; 
Adjustment tncome 5s- 1942) ii - -O 49,000 * % Sal 7 6 5 Apr. 29} 7 Apr. 19)| 5S = Apr. 29; 
Trust Co certfs of deposit. ___- 24,000; 6 74 5 54% Apr. 29 4 Apr. 20; 5% Apr. 29, 
N Y State Rys ist cons 44s "62. M-WN 9,000 50 55%| 50 51 Apr. 28) 54% Apr. 22) 50 Jan. : 
| 
pocmaene 7 Ry ¥ & ref 5s__1930\ MN) sanosducntia TIL icone ppiialik snp bees meee aie: 64% Jan. 7 
ort & P conv 58_...1942;)F -Ai _____- ay ea SR ee to ae pik ab alae ei staecn 
St Jos iy Lit & P ist g 68 1937;M-WNi __-.--- Ce : ae ee a SSE ra. eae SR ae Wego ey 
t Paul C Cable cons g 58_.1937' J - J) oe SE a TP: gle Re er | £0 Jan 26 | 
Third Ave ist ref 4s____-_. 1960.3 - Ji 64,000! 49 404 40 Apr. 29| 48 Apr. 1) 40. Apr. 29 
Adjustment income 53..1960,A - O| 117,01 00) 2814 Sale || 271% Sale |----- 2414 Apr. 29| 2914 Apr. 10) 2444 Apr. 29 
Third Ave RR ist gold 58.1937} - J) -___-_-|| 84 , A | Se RE eR oar 83. Jan. 13 
Tri-City Ry & Lt lst sf 58.1923, A-O 3,000; 91 88 8874 Apr. 15} 88% Apr. 15) 88% Apr. 15 
——— d of London 41448.1938,J - J} ------ | 6) 7 ssi Rita acl gingival dqileriio ss & News abet [rsesn2 <e-<-- 
Eee aa ae oF ee ee | 55 cae i de kuett dena vedece sdndealloaen ae wee 
in Rys Inv—5s Pitta iss_.1926,4i-N} 80,000/_---- 703% 67% Apr. 27| 72 Apr. 30; 67% Apr. 27 
Wnited Rys St L + g43..1934,3 - J 1,000)..... yen 4716 Apr. 22) 471% Apr. 22) 47}¢ Apr. 22 
St Louls Tran gu imp 5s- 1924. ry eee Rae s Ft eee a re ogg SO Oe Meee tO | A AE, POST 
United RRs San Fr sf 48__1927 A -O 4,000; 25 33%| 25% 26144 Apr. 5| 30 Apr. 8] 25 Mar. 4 
Union Trust (N Y) ctf dep_. j 40,000; 25% 23 23. Apr. 26| 27 Apr. 7 23. Apr. 26 
Equitable Tr (N Y) tnterct?., ____| 115,000) 25 2714| 23 20% Apr. 24| 2734 Apr. 8| 20 Apr. 24 
Virginia Ry & Pow ist 58.1934 fF - i | ae 68 70 Apr. 23! 70 Apr. 21!) 64 # =Mar. 30 
| 
Gas & Electric Light Cos | z 
Bklyn Edison Inc gen 58 A.1949).....| ------'|----- ----- } ee Be Sar ee a eee 81 Feb. 28 
sklyn Un Gas Co ist cg 5s 1945| M4 — N 3,000; 60 791%4| 79 79 Apr. 27| 79 Apr. 29/70 Feb. 3 
Dales Crt Ges ist 65... 8B471A —- Gl. ec clle mn ce emcee nn. come cl teoee ecedeleccwcs soccsslogeces ctbeneleessee. s0sees 
inc Gas & El ist & ref 53_.1956/ A —- O 4,000) 84% 8634|----- 86 Apr. 28) 86 Apr. 28] 83 Mar. - 
Columbia Gas & El ist 58_1927|)3 - J 1,000| 85 84 88 Apr. 13! 88 Apr. 13) 81 Feb 
FE Se Cae eae id - J 2,000; 82 84 87 Apr. 1) 87 Apr. 1) 81_ Feb. D4 
Cons Gas E La P er 2 ahaa: | 'Q- F) 680,000|----- ----- 100% 100 Apr. 24;101% Apr. 6 99% Feb. 4 
ns Gas of Balt year ] | 
i'M- TF n eee =) Oe , 79 Apr. 22 
‘ty Gas Co g 58... ge 3000) 9634 95 rn : + $B) Apr 0 951% Apr. 3) 
Detroit Cit Gas Co g 58_ “1923 J-dJ 3,000; 9634 63 06% coerce oe 4 Apr. 21 “3 pr. pr. « 
Detroit Edison Co Ist 58_.1932/3 - J 6,000/----- 95 || 93% Sale |----- 93 Apr. 10; 93% Apr. 1 93 Feb. 24 
ist & ref 5s Series A___._1940;M- SS) ------ ee Te ey (RRR RR i re ys ae 867% Mar. 9 
Eq Gas L Co N Y con g 58.1932 M- a Sealed }-ee-- 94 Hl. 94 |----- 94 |-----. -.---.]------ ------|]------ ------ 
Gas & El Co of Bergen Co 58°49|\J -D)  ------||----- --2--|.- 8 ~~) --- 55 --2--|--225- --- 9 n | nes nn alle geese 
Havana Elec Ry cons 8B 5s- 1952) F- A! 5, 000, 81 8436 84144 Apr. 6) 84% Apr. 8 84 Jan. 19 
Hudson Co Gas ist g 58-..1949,.M-N| ------||----. -----/|.__.. -..-.|----- -----]------ ------]------ ------ Licnece senere 
ei ae (Mo) Gas 5s. ~tearia : 4 Pees | 33 i eres ertemopettia: Maerrunee See ee: 
oO i Eo; eee "SS esvoceh OOM _... | OO  cbewblocsona scobesredece 6 an dbontesace secane 
Purchase mone ‘6s ‘Ree 1997,\A-O 3,000/_-..-. 88 85 Apr. 23} 85 Apr. 23) 85 Apr. 23 
Convertible deb 6s_...- 1925|\M- S| ------ la---- BT ihleccne OB fi cccen ccccccdeoccce coscee | silee sn tab, dahil ot 
Ed E} Lil Bkn Ist ae g4si939\J - J) ------ 75% SD Se ee er 75% Jan. 29 
Lac Gas L Ref & ext ist 581934,;A-0O 8, 000 8134 83 I 76 78 (|----- 70 «Apr. 26) 78 Apr. 5 70 Apr. 26 
tale 9, coe Lt lst 4s_ -aoe. - od neweus 87 B7Ehlccens TB laccsoe eseenbloctess agseces | 8914 Mar. 19 
ewark Cons Gas cons 5s ae «Ol: stieseses . a! ae eo”, 6 Eee BE Esedanc. onbduulnge ded bonwasenes, ewe 
NY Gas El LtH & P 5s 1948 JI-o 27,000) 82 . 75 7434 Apr. 27| 75 Apr. 27! 74% Apr. 27 
Purch money coll tr g 48_1949/F -A 36,000) 6234 Sale 641%} 61 6014 Apr. 29] 64 Apr. 9 60% Apr. 29 
Ed El Ill 1st cons g 58___1995\J - J 2,000)|- - o=« o----|| 89 Sale |----- 89 Apr. 1] 89 Apr. 1) 89 Ape. 3 
RS. op fh me (581930 F-A| ------ |} 81 89 |... 89 |----- 89 |------ ------|------ ------ 80 ar. 1 
c Gas & Elec—Ca | ' ‘ 
. Corp unifying & ref 58__1937 M- WN 79,000; 9034 Sale 85 8414 Apr 30 87 Apr. 9) 83 Feb. 13 
PacificG & +: en & ref 58_1942\3 - J} 104, 000 80% +45. 74 74 Apr. 30} 79 Apr. 5 74 #£=Apr. 30 
— ayo oS oe . a ° wnnennjlene-- S8%l|_.... 8834) ----- Of A) ------ --- ene enn enn meme nn|lrerene mer er- 
aterson assaic 58.1949'M- S| ------ Rvncce’ overs sieteteietiah +57 teleieteteietiietatatetated teatebetaiieteneietaned | ti-7-s Vas Pee 
le’s Gas & C—Ist 68_.1943/'A-O] ------ | 88 78% BBN4\----- STH)... -2~ one -nfecceee oonnns 88% Mar. 17 
wy tt od fold Sa 71947/M- S 17,000; 59 3 ag 58% 58 Apr. 30} 62 Apr. 7 58 Apr. 30 
Ch Gas L & C Ist gug 581937'J - 3 4,000) 75 § |----- 71% Apr. 8| 71% Apr. 8) 71% Mar. 6 
Consum Gas Ch Ist gug59s°36,J- DD) ------ owece cccceficwewe BD feneee 10 feowcne ener cnlmceeee cocncaiicorere snrces 
Ind } — te ery ref 58- se08 = id we mennlleoene eowcn|l nnn ence ne [teens cee nleee ncn coc eneloocece eoneneliicoerers scorer= 
s 194 | ewe enllecnce eonne ed Pee eee Cree ett ott >t ete t 
oils Co Cony deb a 1922;M-N| 46,000) 875% Sale 89 8744 Apr. 5| 89 Apr. 30) 85% Mar. 27 
Stand Gas & E! conv sf 638.1926|\J -O 1,000 3 “88% S512 86 Apr. 6) 86 Apr. . 86 Feb. 17 
yracuse Ist g 59..1951/) -D) ------| 94% -----||-..-- ----- | el teletkeketet-o-| bt >and eee 
° ry ear to etHt: C+ QOiecss cee UN | .oceaee eed 70 “Apr. i6| 70 “Apr. 16/70 “Apr. 16, 
ton Gas & Elec Ist 58. 1949) Pa - S| ------ lemme ewww nile ne meen n(n ma ewelersere cemecn|qerece oonen= ones nao gl 
Union El L & P ist g 58... 1932| M- a ees | 72% tS eed OF Senne atat. 2 smamletcr | 8444 Mar. 3 
Refunding 58--------- - ee seen 2 2 gamut Sag ot Saal ak a a I-83" “Apr. 17 
Onited Fue Gas Ist sf 66.1936 3 - J) 5,000 }..... 93%! ----- 88 Apr. 17| 88 Apr. 17) 8! pr. I 
Utah Power & Lt Ist 58...1944 F -A| 26,000) 82% 80% 80%4|----- 77 «Apr. 29) 80% Apr. 6) 77 pr. - 
Utica Elec L & P istsf5egi9503- J) ------ | 95% ----s||----- ----5|eee ne eons 5|-- nen e mene e elem nnn moore 
Utica G & El ref & ext 58_.19573J - J) ------ |----- B8Yg|----- 85 %4)\------ ------|--n--- wen nn nilnn rene mennne 
Westchester Light gold 58-19503 -D ------ | ccowe FO Becece GO fooone  BEPBicccene cocccefooosce somesagreress SeeFes 
Penge Perey me 1948, Mi - 5 32,000 56% 57%) 56 56 Apr. 24) 56% Apr 7 55% Jan. * 
Alaska Gold M deb 68 A_.1925,M- 8) 14,000 4 15 Apr. 29) 17% Apr. 1) 13 a ae ; 
10-year conv 68 Ser B. _-1026,6- © 17,000 13 1374 14)4) 15 Apr. 21; 17) Apr. 9 o e stews 
ArmouraCo {st real est 4340 '30 J oi 124,000, 833% Sale 78 "77°" “Apr. -8| 81% Apr 5| 77 Apr. 28 
Booth Fisheries deb sf 68.1926 A-O “7000 |" 9042 92 2 “86 “Apr. 29 “30° “Apr. 1 
Braden Copper coll traf 631931 F -A , | 
és 000' 75% 79% 70 <Apr. 22; 75 + Apr. 14 
Bush Termin al 1 lst 48 19 952 A O 6, € 9 
sata em aalags 19553 - J 4,000| 78 Sale |, 7744| 73% 774) 74)4 Apr. 28) 76 Apr. 12; 73 Feb. 9 82 Jaa. 13 
Buildings is ga tax ox. 119000 -O 6,000 8054 81%) 76%4| 73% | 75 Apr. 28) 76% Apr. 5) 
Ghie Un Stat Int eu A 4340-1063 = 4! 55,000) 824% Baie! 7814 “80 72" "Sale 72 “Apr. 30 78% Apr. 6' 72 Apr. 30 














28 BONDS—STOCK EXCHANGE RECORD 


Sales in 
April 
Par Value 


[Vou. 110. 








Int. 
Per- 
tod. 


Price about 
Jan. 2 
1920. April 1. 


Bid. Ask.) Bid. 
107% 108 


RANGE SINCE JAN. 1. 
Highest. 


Sale Prices. 
0}108%% Jan. 


BONDS 


" Y STOCK EXCHANGE 


PRICES IN APRIL. 
April 30. 


Ask.|\Bid. Ask. 
102% Sale 





Lowest. 
Sale Prices. 
30 


Highest. Lowest. 











Sale Prices. Sale Prices. 


Chile Copper conv 7s 1923|M-N 
Coll trust 6s ser A sub rects.__|M-N 


Coll trust 6s conv ser A_1932;|A—-0O 
ne ae lg ay ag sf 63.1941 
Oat 


ang 
l 
= 


xy Con M8 & P Ist 661928 
amped 1928 
Great Falls Pow ist sf 58..1940 


Int Merc Marine Ist s f 68_1941 
Montana Pow ist & refsf 5s A 
Mortgage Bond 4s Ser 2_._1966 

10-20-year 5s Series 3._.1932 
Morris & Co istsf 4%s___1939 
N Y Dock 50-year gold 48.1951 
Niag Falls Power Ist 58__.1932 

Refunding & gen 68_Jan 1932 
N Lock & Ont Pow 18t5s1954 
North States Power 5s A__1941 
Ontario Pow N F Ist 5s_..1943 
Ontario Transmission 58_.1945 
Prov Loan of N Y g 448.1921 
Pub Ser Cor NJ gen 50-yr 58 59 
Sierra & S F Power Ist 58.1949 
Tennessee Cop ist conv 68.1925 
Wash Wat Pow ist 30-yr 581939 
W Penn Pow ist 6s SerC_1958 


“> SES 
rio oul 
ZZ 


gwkvs zag 
Zrozoupec0c0 


SEND Sree aS“> 


ak te La 
ae Ss et 
«= ZAPpon 


10-year conv sf 6s 


Manufacturing & Industrial 
Am Agr Chem Ist conv 58.1928 
Convertible deb 5s 9 
Am Cotton Oll deb 5s 
Am Smeltg & Ref ser A 58_1947 
* Tobacco 40-year g 68__1944 


195 
Am Writing Paper sf 7-68 1939 
Baldwin Loc wks ist sf 58.1940 
_ Central Leather 20-yr g 58.1925 
Pentral Foundry ist sf 68_1931 
Conso !Tobacco 50-yr g 48_1951 
Corn Pred Ref gold sf 5a_.1931 

lst 25-y™ar sf 5s 3 
Cuba Cane Sug conv 7s_-- 
Distillers’ S C conv Ist g 5s 1927 
BI du Pont Powder 44s__ 1936 
General Baking Ist 25-yr 681936 
E eb g 3948...1042 





et 
SS oh ee See 


Ls] 
— 


li-Rand ist 58._Dec 1935/J -— J 
Int Agric Corp ist & coll tr 58’32 N 
Internat Paper conv sf g 581935 
ist & ref sf conv 5s serA1947 

t & Myers Tob 7s__-. aoe 





J 
Nat Starch 20-year deb 5s_ 1930 
National Tube ist 5s 1952|M 
N Y Air Brake ist conv 68_1928/M 


Standard Milling ist 5a___1930 
The Texas Co conv deb 68_ 1931 
Union Bag & Paper list sf 58 '30 


Stamped 
Union Oil of Calif Ist 5e__ _1931 
U 8 Realty & Impt deb g 5s 1924 
U 8 Rubber 5-yr sec 7s____1923/J - 
lst & ref 5s series A__.__ 1947/3 — J 
U 8Smelt Ref & Meconv 68 1926/P -— A 
Va-Car Chem Ist 15-yr 58_1923/J -D 
Conv deb sf 6s____May 1924;A - O 
Western Elec ist 5s Dec 31 1922/J - J 


Coal, Iron and Stee! Bonds 
Beth Steel ist ext sf 58___1926\5 - J 
& d 58 gu ser A_1942/M- 
20- puré mimpsf 5s.1936)J - J 
Buff usg I sf 5s 1932/3 -D 
RES Mia Jan 1926|/M- 
Cah C M Co Ist gu g 68__._1922)J -D 
Col Fuel & I Co gen sf g 5s 1943 
Col Indus 1st coll tr 58 gu__ 1934 
Consol Coal Md 40-yr 58__1950 
Elk Horn Coal cony 68____ 1925 
Illinois Steel deben 4%s___ 1940 
Indiana Steel Ist Ss 1952 
Jefferson & Clearf 2d 5s___ 
Lackaw Steel Ist cony 5¢__1923/A — 
lst cons 5s Series A 1950|M — 5 
Midvale St & Ord conv sf 5s ’36;M- $ 
Pocahon Con Coll 1st sf 5s 1957|\J - J 
co’ I & 8 sink fund 58_1940;|A-O 
enn 


< iit 
z ZZ.0rorvo0 


Cae 
! 
Kw 





qj St Sew 
pret 
O..& & 





St L R Mt & Pac 5s stmp’d 1955/3 - J 
T CI& RR gen 58____1951|\J - J 
U 8 Steel Corp sf g 5s_Apr 1963} M-N 

Apr 1963; M-N 
Victor Fu 1953\J — J 
Va Ir Coal & Coke ist g 5s_1949|M- 8 


Telograph and Telephone 
4m Tel & Tel coll trust 48_1929|/J - J 
Convertible 4s 1936| M- 
20-year convert 444s____1933|M-— 
80-year coll trust 5s___.1946\J 
7-year convertible 6a .__1925|\F 
Cent Dist Tel ist 30-yr 58.1943) J 
Chicago ep arr Ist 58_1923/J 
Commercial Cable Ist g 48_ 2397 9 
J 
€ 
ta 





8 
8 
D 
6 
D 


- J 
Cumb T & T ist & gen 58__1937|5 - J 
Keystone Telephone Ist 5s 1935|J — 
Bich State Telep ist 20-yr 58°24;F -A 
N Y J Telep gen 58___1920|M-—N 
N Y Tel ist & gen s f 4148_1939|M— N 
} 80-ye @1GeDen 6s 1949___ 1949) F —- A, 

T & T Ist 1937\J - J 

South Bell T & T ist sf 58_1941/3 ~ J 
West Un—Coll tr ez: fs___ 1938} -J 
Fun -N 


Mutual Un ext 5s gu___1941 
No W Tel gu fund 44s g 1934 | 


>. 


J 


F 
J 
J 
M 
a) 
3 





280 ,000 
~ 


53,000 


67,000 


5 ,000 
95,000 


24,000 
87,000 


42,000) 
230,000) 


13,000) 98 


6 ,000)|_ 





| 94% Sale 
85% Sale 


97% Sale 
95% Sale 


Sale 


98% 98% 


1100% 101 
100% 102% 





86 87 
108% Sale 
Sale 


99 


92 92% 
102% 102% 
88 





30,000 
27,000 
54,000 


3,000; 
31,000 
6,000 


39,000 
8,00 


96% Sale 
88 Sale 
86% Sale 
87 


84 
74 


79% 81% 











16,000 
1,045,000 
00 





69 3 
92% Sale 
97% Sale 


78% Sale 


5 
82% 
80% Sale 
99 Sale 
96 











78% Sale 
83 84 
92% 95 
92% 96 
90 94 


90% Sale 
84 Sale 


Sale 
92\% Sale 


94 Sale 


94% 95% 


85% 88 
81% Sale 


119 120% 
77% 


8814 90 
99% Sale 


91% 
104% Sale 


804% 90 


83% Sale 


102 Sale 


94% Sale 
99% Sale 
95 i) 


514 


93 Sale 


84 84% 


8314 Sale 


80% Sale 
90% Sale 
86 


93\% Sale 
88% Sale 


69 
81% Sale 


77% Sale 
68 Sale 
81 82 
81 Sale 
96% Sale 

96 











91 # Apr. 
90% Apr. 


104% Apr. 


79% Apr. 


100% Apr. 


80 Apr. 
97 #£=xApr. 
92 Apr. 
96 #£=Apr. 
93% Apr. 


897% Apr. 
81 Apr. 
79% Apr. 


Apr. 
75% Apr. 


75% Apr. 
90 , 


92% Apr. 


73% Apr. 
624% Apr. 
79 # Apr. 
77 ~=Apr. 
92% Apr. 
904g Apr. 


pr. 
81% Apr. 








79% Apr. 
84 Apr. 
92% Apr. 


96 Apr. 
92% Apr. 


94 #4=Apr. 
96% Apr. 
85 Apr. 
81% Apr. 


82 Apr. 
97 #£=x°xApr. 
95% Apr. 


8434 Apr. 
102 Apr. 
84 Apr. 
102 + Apr. 
94% Apr. 
99% Apr. 
95% Apr. 


93 Apr. 
Apr. 
834% Apr. 


845 


91% Apr. 


93% Apr. 
92% Apr. 
Apr. 


83 


8234 Apr. 


78% Apr. 
68 Apr. 
81% Apr. 
81% Apr. 
97 #£=x~Apr. 
90% Apr. 


824% Apr. 
78% Apr. 


119 























Apr. 
81% Mar. 


90 Jan. 


94 #£=xApr. 
89 Mar. 


87 


85 


Jan. 


Apr. 
81%% Feb. 


7934 Mar. 
82 Apr. 


83% Jan. 
67% Jan. 
92% Jan. 
y Jan, 


98% Jan. 
964% Jan. 


pr. i Jan. 


74% Apr. 
Feb. 


pr. 
93% Apr. 


897% Apr. 


Feb. 
ye ’ 

pr. 
Feb. 


Mar. 
Mar. 


Apr. 
Apr. 


81% Apr. 


73% Apr. 
62% Apr. 
79 #£=Apr. 
77 + ~=Apr. 


60 Apr. 


81% Apr. 


Apr. 


09% Jan. 








99% Jan. 
89% Feb. 
86% Jan. 


119 Feb. 


83% Jan. 
97 Feb. 
97% Jan. 
81% Jan. 


96% Apr. 
93% Jan. 
99% Jan. 


93% Jan. 


105% Jan. 


90 Feb. 


84% Apr. 


103% Jan. 


90 Jan. 


105 Jan. 


95% Jan. 


101 Jan. 
O| 97% Jan. 


97% Jan. 
89 Jan. 
86% Jan. 





@:On the basis of $5 to the 
sale. 4 yva'ls “when issued.” s 


. 6 On tie basis of four marks to one dollar. ge First installment paid. 


price. 


d Full paid. 


¢ Part paid. 





e Option 





Mary, 1920.] 
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STOCKS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 




































































































































































STOCKS canes UV a AY || Price abou PRICES IN APRIL. RANGE SINCE JAN. 1. 
" tice an. — trees SS ES _eeneien 
@ Y STOCK EXCH’GE) April Jan. 1. | 1920. April 1. April 30. Lowest. Highest. Lowest. Highest. 
Par} Shares. Shares. | Bid Ask .\\ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
OR BE ccvccecsew 100 500 ETS SAEs aires 10 12 10 Apr. 27} 12% Apr. si 7 #£xJan. 17 Feb. 6 
RESIS 100 400 ENG EP OT MRS 21 26 22% Apr. 24 Apr. 8s 22% Apr Feb. 24 
atehieon Top & 8 Fe__10t 34,200 166,412)| 8434 Sale 81% Sale |z78 Sale |z78 Apr. 84 Apr. 7 76 Feb 861% Mar. 10 
i 100 6,700 25,000), 78% Sale 78% Sale | 72% Sale | 72% Apr. 78% Apr. 8s 72% Apr 82 Jan. 
Atlanta Birm & Atl]___100 1,200 10,200)| 7% Sale 6 7 54 «66 § Apr. 64 Apr. 16) 5 Apr 8% Feb. 24 
Atlan Coast Line RR__100 3,000 23,300); 90% Sale 88% 89%) 85% Sale | 85% Apr. 89% Apr. 6)| 84 Feb Jan 
Baltimore & Ohio__._- 100 59,250| 261,117|| 33 Sale 34 Sale | 32% Sale | 30 Apr. 364% Apr. 27|| 275% Feb 38% Feb. 24 
RR 100 5,6 34,233)| 47 Sale 46% 47%) 44 Sale | 43% Apr. 46 Apr 5 42 Fe 497% Feb. 24 
— nb Rap Transit. 100 26,500 125,395)]| 12% Sale 15% Sale | 12% Sale 125% Apr. 1634 Apr. 19!| 105% Feb 17 Mar 
rificates of deposit _- 6,500 56,515) 7% Sale 11% Sale 814 Sale 814 Apr. 30} 1244 Apr. 9]/ 7 Jan 134% Mar. 15 
ae Roch & Pitts... 100 500 RS ea E> 50 Apr. 90 Apr. 19} 50 Jan. 5 Jan. 
Buffalo & Susquehanna 100 400 Cee ee. Me _70 69 Sale | 69 Apr. 69% Apr. 7j| 69 Apr 69% Mar. 27 
Canadian Pacific____- 106 28,170 167 ,570)130%% Sale 124 Sale |117 Sale {116% Apr. 124% Apr. 6115144 Feb 134 Jan. 
Central RR of N J__..100 950 FO ee Peewee T z190 205 {191 Apr. 202 Apr 175 Jan 205 Mar. 15 
Chesapeake & Ohio___100 15,550 94,000)| 56 Sale 56% Sale | 51 Sale | 50 Apr. 57% Apr 47 Feb 59% Mar. 10 
Chicago & Alton_____-_ 100 100 3,300)| 7% Sale 7 10 7 #£«xApr. 7 =<Apr 6 Feb 11% Feb. 24 
Chic & East Ills tr rects_-- 1,000 5 TEL ease ee 8% Apr. 10 Apr. 4 Feb 115% Mar. 23 
Preferred trust receipts- 900 Ct 2S a Kee ee 7% Apr. 94% Apr 45% Jan 11 Mar. 15 
Chic Great West_____- 10 4,000 40,900)| 834 Sale 9 Sale 84 Sale 814 Apr 9 Apr 7 Feb 10% Feb. 20 
i | es 5,200 31,600)| 22% 24 4 25%| 22 Sale 21 <Apr 254% Apr 21 #£¥Feb 27% Feb. 28 
Chic Mil & St Paul..100; 42,040) 283,190) 384% Sale 37 Sale | 33. Sale | 3134 Apr 384% Apr 30% Feb. 421% Mar. 11 
aE RE 34,400} 224,200)| 53% Sale 5334 Sale | 4834 Sale | 4834 Apr 55 Apr 4534 Feb. 61% Mar. 11 
Chica “ a North West.100 7,500 56,7°‘7\\z87 Sale 854% Sale | 80 Sale | 784% Apr 86144 Apr. 6/175 Feb 91% Mar. 10 
Preferred ___......- 36 5,501112116 Sale 116 120 (|110 118 |4113% Apr. 23)117% Apr 113 Feb 120 Jan. 
Chic Rock Isl & Pac (new)-| 186,300] 1,081,850}| 275% Sale 354 Sale 31% Sale 29% Apr 3734 Apr. 7i| 231% Feb 41% Feb. 28 
7% preferred__.______- 4,900 3u,800|| 7034 Sale 7474 75%| 70 714%} 6944 Apr 7544 Apr. 7/| 64% Feb 78 Feb. 21 
6% preferred_.________- 5,100 33,775|| 60% 61%i| 6434 Sale | 60% Sale | 60% Apr 6434 Apr. 5) 54 Feb 66% Mar. 15 
Chic ‘St P Minn & Om_100 600 1,625 Be ee Excoce boned 60 65 63 Apr 3 Apr. 13) 584% Jan. 2] 66 Mar. 18 
TREEUOE ncocdceneo< 00 100 i iibthnd Secheténer ogees 90 95 90 Apr 90 Apr. 21) 90 Jan. 95 Mar. 3@ 
Clev Cin Chic & 8t L__100 1,600 7,600)} 45 js 49 53 45 Sale | 445% Apr 49 Apr. 5 42 #£=¥Feb. 55 Mar. 15 
SRE 1 600 1,500)} 63 63% 67 | 62 66 | 63% Apr 6634 Apr. 71 63 Feb 68 Feb. 2 
Colorado & Southern. _100 2,000 20,300)| 22% Sale CEU EM wees 21 Sale | 20 Apr. 4 Apr. 14/1 20 Feb. 27 Feb. 19 
Ist preferred_...._- 100 200 Litas tnepainnads beooe 48 50 504% Apr. 51 Apr. 8 47% Feb 51% Mar. 25 
Deiaware & Hudson__-_ 100 4,700 26,0001 9334 Sale || 9634 Sale | 91. Sale | 91 Apr. 30) 97. Apr. 7 893% Feb 9934 Mar. 13 
Del Lack & Western. __50 1,300 12,900)|187 196 190 Sale {170 178 |175 Apr. 190 Apr. 11165 Feb 195 Mar. 10 
ore C Rio Grande_ 100 2,800 29,650)| 6 9 7 74%) 6% Sale 61% Apr. 7% Apr. 7) 6 Feb Jan 
neeunebnie 00 25,500 166,130;| 1334 Sale 13% Sale 10% —_ 10% Apr. 14 pr. 7 9 =Feb 16% Feb. 24 
Duluth ‘'S 8S & Atlantic. = 300 4% Sale 4 5 4 Apr. 44 Apr. 13) 3% Feb. 5% Feb. 19 
PENS cncecescms 100 6 10 8 10 3 Sale 7 #£=<Apr. : 7 pr. 30 Apr 11 Feb. 19 
a TE PRES 100 31,600 13 Sale 334 Sale | 12% Sale | 12. Apr. 30) 14% Apr. 8 9% Feb 15% Feb. 24 
First preferred____ 100 16,300 19% Sale 21% Sale 19% Sale 18% Apr. 22% Apr. 7il 17% Feb 25 Feb. 24 
Becond preferred__._100 1,900 14 1444), 15 1644; 13% Sale |} 13% Apr. : 15 Apr. 14] 12% Feb 17% Feb. 24 
Great Northern pref_.100} 39,000 80 Sale |279% Sale | 73. Sale | 72% Apr 79% Apr. 71 68% Feb 84% Mar. 13 
Iron ore properties____- 29,500 38% Sale || 3842 Sale 35% Sale | 35 Apr 3934 Apr | 33 Feb 41% Mar. 19 
Gulf Mob & Nor tr ctfa 100 4,500 673 8 a7 10 12 Sale 8% Apr 14 Apr 7 Jan. 14 Apr. 29 
ae 00 1,200 30 34 32 32 Sale | 30 Apr 34 Apr 28 Jan 34 Apr. 14 
filinois Central______- 1006 6,466 88% Saie 9014 Sale | 85 Sale | 84 Apr 92 Apr 80% Feb 93% Slat. 10 
RR Securs, Series A---- [a i i(“(d ibn ned: Dee tnen: epeetabace ona de 52 Apr 5334 Apr 52 Apr. 22) 5334 a 20 
Interboro Cons Corp ytc} 24,700 4 Sale 414 Sale 3% Sale 3% Apr 4446 Apr 3% Feb. 13 434 ar. 13 
Preferred _._....__- 100; 22,100 13. Sale 14 15%} 11 Sale | 11 Apr 1644 Apr 944 Feb. 13} 164% Mar. 15 
Iowa Central __....-- 100 06 | SE nncee Reeeeoehes ennes 4% 5 5 Apr 6% Apr 5 Feb. 17| 6% Apr. 
Kansas City Southern_ 100 6,500 15% Sale 17 18 14% Sale 145 Apr 17% Apr 13% Feb. 13} 19% Feb. 24 
Preferred __.......- 00 1,100 46% Sale 46 48 43% Sale | 43 Apr 47 Apr 43 Apr. 23) 484 Mar. 
Lehigh Valley___.__-- 50; 13,700 Sale |'z43 Sale | 41% Sale | 41% Apr 447% Apr 40% Feb. 13) 494% Mar. 10 
Louisville & Nashville. 100 2,100 21,300))111 Sale |}104% 105 |100% Sale |100% Apr 105% Apr 93 112% Jan. 5& 
Manhattan 4! faew)=100 1,100 38,400)\z47 Sale 45 51 45% Sale | 45% Apr 49 Apr. 19} 39% Feb. 6) 52% Mar. 20 
een & ot St i) 100 7,200 12% Sale 15 1614} 11% Sale | 11% Apr 16% Apr 9 Feb. 13} 18% Mar. 9 
..-100 , TF OC er aera 70 Apr 74% Apr 63 Feb. 13} 80 Mar. 15 
Mo Kansas & <a ae 20,975 94 Sale 8% Sale 7% Sale 7% Apr 9 Apr 6 Feb. 13) 11 Feb. 21 
, eae 100 2,300 14. Sale 11 13 10% Apr 14 Apr 8% Feb 18 Feb. 1 
Missouri Pacific tr ctfs.100 €0,500 26 Sale 27 Sale | 24 Sale | 23% Apr 28% Apr 21 Feb 31% Feb. 28 
Preferred trust ctfs..100| 19,200 42 Sale || 43% Sale | 3834 Sale | 3814 Apr 4544 Apr 36 Feb 49% Feb. 24 
Nat’l Rys of Mex 2d pf 106 Se 0 Bec cow gegoedocees cénee 41% Sale 41% Apr 7 Apr. 444 Feb 7% Mar. 29 
N Orl Tex & Mex vt c_100 4,000 46 Sale igre 3734 Apr 42 Apr. 3734 Apr 47% Feb. 20 
New York Central__..100) 57,225 i769 Sale |iz73 Sale 0 Sale 8 Apr 74% Apr. 64 Y Feb 77% Mar. 19 
N Y Chic & St Louis...100 2,000 2814 2934| 31 Sale | 26% Sale | 26% Apr 32% Apr. 2354 Feb 36% Mar. 11 
Ist preferred_____-_- 200 0 55 58 | 50 55 | 50 Apr 50 Apr. 50 Apr 62 Mar. 11 
2d preferred ..____- 100 400 43 45 46 50 | 42 50 47% Apr 49 Apr. 43 Feb 50 Mar. 12 
N YN H & Hartford_100} 98,000 27% Sale || 3254 Sale | 28 Sale | 27% Apr 3434 Apr. 234% Feb 36% Mar. 10 
N Y Ontario & West._100 3,500 17 Sale || 19 20%] 18 19%] 17 Apr 20 Apr. 16 Feb. 6) 21% Mch. 19 
Norfolk Southern... - 100 COG, 13, COUR encce geeeeiiincce coves 20 Sale | 20 Apr 23 Apr. 10 Feb. 10} 29 Mch, 11 
Norfolk & Western... 100 6,600 99 Sale | 944% Sale | 90% Sale | 90 Apr 96% Apr. 88 Feb. 13)1004% Mar. 10 
Preferred _._...-.-- 100 300 6644 72 68 71 5 69 | 65_ Apr 70\% Apr. 65 Apr. 141 72 Jan. 13 
Northern Pacific ....- 100 29,900 80%4 Sale || 80 Sale | 74 Sale | 73% Apr 80 Apr. 7|| 6814 Feb. 84° Mar, 18 
Pennsylvania __.....- 50] 78,281 40% Sale || 42% Sale |z40 Sale |239% Apr 42% Apr. 239% Apr. 30| 43% Mar. 10 
Peoria & Eastern ._._- 100 800 fe OR sheep eter: 10 Apr 11 Apr. 12; 10 = Apr. 16 Mar. 18 
Pere Marg v t r__-_-.-- 100 57,400 31% Sale 27% Sale 4% Sale 23% Apr. 29%% Apr. 23% Apr. 32 Feb. 19 
Prior pref y . es 100 1,200 diitinis theta cad stb j62% Sale |j62% Apr. 68 Apr. 62 Feb. 68 Feb. 27 
Preferred vy tr_____-_ 100 +. Ae es Pee wea 6 Apr 49 Apr. 46 Apr. 51 Jan. 
Pitts Cin Chic & St L__100 2,200 55 = 57 71 67 Sale | 67 Apr 73. Apr. 50 ~=Feb. 8044 Mar. 11 
Pitts & W Vaintctfs_.100) 36,000 29 =Sale 30% sale 30 Sale | 26 Apr 33144 Apr. 2144 Feb 33% Apr. 26 
Preferred int ctfs__.100 700 ‘ 77 7 77 80 76% Sale | 75 Apr 78 Apr. 70s Feb. su.) =—Mar. 26 
Reading Company... 50) 672,300) 1,522,400)| 76 Sale 844% Sale |j84% Sale |776% Apr 9434 Apr. 6434 Feb. 9434 Apr. 27 
First’ referred. _..- 50 8,400 16,600)| 33}4 36 35 36 | 40 43 341% Apr 45 Apr. 27)| 32% Mar 45 Apr. 27 
Second ovreferred_.. 50 8,800 18,800) 3 38 34% 36 42 Sale | 33% Apr. 45 Apr. 334% Mar 45 Apr. 2 
St Louis-—San F tr ctfs_10u 60,400 475,620) 18% Sale 22 Sale Sale 19% Apr. : 23% Apr. 1534 Feb 25% Feb. 24 
Preferred A tr ctfs__100 2,100 Ue, a i 31 Apr. 3254 Apr. 23% Jan 34 Feb. 2 
St Louis Southwest_-__ 100 2,000 11,700) 14 Sale ! 15% 16%] 12 Sale 12 Apr. 16 Apr. ll Feb. 18 Feb. 24 
GAB 100 4,000 18,500), 2434 Sale 26 28 22% Sale | 21 Apr. 27 ~=Apr. 21 Feb. 30 Feb. 21 
Seaboard Air Line_._._100 3,600 Sen, Cee Boccod dhwcblcoace auwok 7 ~~ +#«Apr. 844 Apr. 6% Feb. 9% Feb. 19 
TEE 100 1,700 20,700)|----- -----|/___.. _-..- 13% Sale | 131% Apr. 30] 161% Apr. 12% Feb 18% Mar. 
Zouthern Pacific Co__.100| 276,000. 1,385,950))102%{ Sale || 99% Sale | 94% Sale | 9314 Apr. 23/101 Apr. 8844 Feb 3} 105 *4zean. 
Southern Railway ..-.-100 67,635| 446, 835!| 22 Sale 23% Sale 201% Sale | 20 Apr. 24% Apr. 18 Feb 26% Mar. 
oe acini 100 4,370 33,970 56% Sale | 57% Sale | 53 Sale | 53. Apr. 29] 58% Apr. 50 Feb 58% Mar. 18 
Texas & 4 nano aS 100} 119,600 650,300)| 41% Sale | 42% Sale | 37% Sale 33 = Apr. 45 Apr. 25 Feb 47 Mar. 22 
Third Avenue___.___-_- 100 2,400 18,100)| 12% “ ge ee 11 Sale | 11 £=Apr. 30] 16 Apr. 11 Apr 17% Mar. 26 
Twin City Rapid Tran.100 1,000 3,700, 30 | 31 40 31 33 31% Apr. 36 ~=6Apr. 28% Feb 36 Apr. 10 
Union Peciic.....-<-- 100 47,650 314,025||12444 Sale 11934 Sale {11634 Sale {11644 Apr. 30)121%4 Apr. 10 Feb 125 ar. 10 
Preferred ___...---- 100 5,600 24,550) 6644 68 a5 67 624 Sale | 624% Apr. 30) 66% Apr. 624% Apr 69% Jan. 
United Rys Investment100 3,300 38,100, 11% Sale 11% Sale 10%| 9% Apr. 12% Apr. 844 Feb. 13% Mar. 18 
EE 100 4,000 47,700)| 264% Sale 25 Sale | 22 2 Sale | 21 Apr. 26% Apr. 20% Feb 29% Jan. 27 
panama 00! 12,500 91,050)| 8% aie 9 Sale 8 Sale 7% Apr. 9 Apr. 7% Feb 10% Feb. 24 
Preferred A_....--- 100] 29,100) 183,200) 233} Sa 264% Sale | 22% Sale | 22% Apr. 28 Apr. 201% Feb 31 Feb. 24 
Preferred B___--__- 100 1,500 SB ich: ates 1614 Sale j.-_-_ ___-- 16° Apr. 17 Apr. 14% Feb 20% Feb. 19 
West’n Maryl’d (new).100| 21,200} 138,500) 11% Sale || 10% Sale | 9%% Sale | 91% Apr. 29! 11_ Apr. 36% Feb 12% Feb. 24 
Western Pacific._..-- 100} 24,100) 115,450\| 24% Saie || 30 Sale | 2514 Sale | 2514 Apr. 30] 3234 Apr. 20% Feb 3234 Apr. 
Preferred _.__...--- 100 1,700 10,300|| 59 Sale || 64% Sale | 57°, ~=61 «=| 59° Apr. 65 Apr. 541% Feb 65 ar. 18 
Wheeling & LE Ry..-100| 27,800! 135,900) 13% Sale || 11)4 Sale 9% Sale 91% Apr. 30) 12144 Apr 914 Feb. 14% Feb. 20 
Preferred._..______- 2,700 Se Ff & See See 15% Apr. 17% Apr 15% Apr. 22% Feb. 20 
Wisconsin Central---_100 300 10,800 Sale || 28 31 5 29 | 28 Apr. 28°" Apr 26 Feb. 33° Feb. 24 
i Miscelian 
Fy ney aoe Evens 10u)} (9,700|  31,700)| 32. Sale || 4214 Sale | 30. Sale | 30. Apr. 30) 4234 Apr. 25 Feb 46 Mar. 31 
Advance Rumely.-_-_-_- 100 23,100 79,100)| 43% Sale 43 Sale | 36% Sale | 35% Apr. 44% Apr. 34144 Feb. 6) 465% Mar. 29 
| Se PERRIN 1,400 11,000) 71% Sale || 69% 71 6334 Sale | 63% Apr. 30) 70 Apr. 6334 Apr 72 Jan. 12 
ajax Rubber Inc__--_- 50} 11,300 50,200]) 8444 Sale || 7544 Sale | 66 Sale 5 Apr. 79 ~=Apr. 65 Apr 88%4 Jan. 
alaska Gold Mines_-_- 10 14,400 §65,000}| 1% Sale 2% Sale 11% Sale 1% Apr. 2% Apr. 1% Feb 2% Mar. 24 
alaska Juneau Gold M. 30,300} 118,900)) 2% Sale 2% Sale 2% Sale 2% Apr. 3 Apr. 1% Feb. 4! 3 Mar. 31 
dilis i Mfg. 100 56,000} 288,100) 51% Sale || 44 Sale | 35% Sale | 34% Apr. 4734 Apr. 3454 Apr. 30, 53% Jan. 
ate ae taee 100 1,500 8,200) 91 Saie || 82 844) 75 80 | 79 Apr. 8244 Apr. 79 Apr. 28; 92 Jan. 8 
4 mer Agricul Chem... 100 9,800 32,300)| 91% Saie || 88 92 | 8334 Sale | 8334 Apr. 94% Apr. 15)| 82 Feb. 11; 95 Jan. 28 
ok aA 900 4,100) 95 98 894% 96 | 904% Sale | 89% Apr. 22) 9234 Apr. 89 Feb. 11 96% Jan. aS 
amer Bank Note..---- 50 1,800 <a ae 48% Sale {241 44 42 Apr. 21) 484 Apr. 1) 39 Feb. 13) 48% Apr. 
tae emainats: 300  , SC 45% Sale | 40 45 \ 44 Apr. Apr. 1{' 44 Apr. 24| 45% Jan. 28 


























































































































30 STOCKS—STOCK EXCHANGE RECORD (Vou. 11€. 
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8 
STOCKS SALES TO MAY 1), PRICES IN APRIL. RANGE SINCB JAN. 1. 
N:¥Y STOCK EXCH’GE In Since Jan.2 | 
April | Jan. 1 1920. Aprit 1. | Aprit 30. | Lowest. | Highest. Lowest. | Highest. 
Par.| Shares. Shares. |\Bsd Ask. Bid Ask Bid | ; | ; . 
american Beet Sugar_.100| 174.000 937.5001 94 Sale || s9 § ek.| Bid. As Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Aim Bosch Magneto no par| "37'100, _137,000]123% Sale {|12134 Sale [107 Sale |106 Abr. 30 126 “Ame. ‘Slios’- Feb. 13/1288 Jan. 2 
. m Brake Shoe & Fdry 106 2'100. 2°700, ' | ; o-oo 105 Feb. 13:128% Jan. 2 
PRENTOS .scccecoee 100 400 2 000, ene tap peda r pray si07 —- A+ — a 105 Apr. 9/ 89 Jan. 6105 —- 9 
4merican Can-_-.--.--- 100} §0,800, 576,800] 55% Sale || 48 Sale | 4034 Sale | 39% _ 0 a4 a 8 ss Jan. 28/227 Mar. 12 
Preferred - - - --—-- -. 100, “1's00,  *4a'400|101° Sale || 97 98 | 9154 Sale | 9134 Abr. 24/ 9734 Abr. S| 9134 Apr, 24/101 Jan. 3 
a Des SOUR .- oe 98, 900, 329,300)140% Sale 1114214 Sale |132\ Sale 13054 Apr. 3014754 Apr. 9 12454 Feb. 5/1478 Ave 9 
american Cotton Oi1..100| 11'490 ar 200 = — 114% Sale 111% Sale 111% Apr. 30.114% Apr. 1111134 Apr. 30/116% Feb. 4 
iiaae Deeaghte end. roc St "85°" Baio |<.” .-..-| 88. Abe. 1/86. Ape. 11 85°” Max. 17 a: Ue. 3 
mer Druggista’ Synd_.10| 89,700 441,950] 12% Sale ee | 6.” oe “od pal Te ° 4 - Lj So ar. 17) Mar. 
American Express ....100| 17'054| ys 950 + tae ry 14% Bele A. aoe 32% Apr. 30; 145% 6 Apr. 5] 1134 Jan. 9 15% Jan. 14 
Amer Hide & Leather-100/ 20,100, 118,300) 29% Sale || 26 Sale | 1944 Sale | 19% Apr. 30 2794 Abr, al 18% Mat. 1| 30% Jan . 
BEEN « wesnesece 100 28, 000, 179,40 120% Sale 114% Sale 97°” Sale 95 14 ine on 11632 8 rey | 2 Mar. 1| 30% Jan. 3 
RE 100) 2, 600) 9.700. 68 © Gale 63 + 59 8 Sale 59 ry a 30. zs Apr. a 38 Feb 6| 53% Mar. 19 
Amer Internat Coro . 100) 251, 500, 940,100) 117 Sale 101 Sale 8914 Sale 88 ry 29 10. y, Apr. 12 53 Feb. 13; 68 Jan. 2 
Am La France Fire Eng- 10 13.100 34, 900) a | 13% Sale +Et Sale 11% ry 20) 04% Apr. 10, 87 Feb. 13 120% Jan. 3 
American Linseed...-i00) 1,100 238,400| 77°" Bale || &3%4 Sale | 2% Sale | 8114 Abr. 30 95. Abr. 7| 74” Feb. 13] 950° Apr. 7 
«=== == 0 SO ce demeeil 9: iz — @ 9: 
Ragone » waesmmanpatsinet 264,600) 844,200/102 Sale 104 4% Sale 93 Sale 92 Ae. 30 109 %4 ioe: ‘ 32 Fob. 13 10954 Age. "3 
referred ___._.---- 10) 7 - a 4 ° - & ed. 1. 4 r 
inet Wants A sake ae oer 100) 4,360 ett. ae = i . 10474 102% Apr. 21105 Apr. 6/10234 Apr. 21;107 Mar. 9 
Amer Safety Razor_---- 25] 119,900, 119/900]--.-- 5 seu ome Tie psy 30, 38 Apr. 30] 3034 Feb. 13) 44 Jan. 2 
am Ship & Comm-_-no par| 53°300| 340,500] 273% Baie || 2337 Sale | 22% Sale | 1914 Apr. Del 2ais Aor: {Sl i688 oe. 1s] 3086 Jen. 8 
bm Smelt Secu pf Ser A100 1,400 4'700| 82° Sale || 82. 84 | 7914 80 974 Apr. 26 2414 Apr. 8 16% Feb. 13} 3044 Jan. 5 
amer Smelt & Refin__.100 69,000) 256.0501 70 Sale 68 Bale | 59 2 Sale he 7. oa oO% Apr. 5, 19% Apr. 29} 83 Mar. 30 
} Preferred ee apne ne 100 ,700) 12, 60 94% 95% 925% Sale 9264 An . 20) Apr. ‘| 56% Feb. 1s 72 , Jan. 3 
american Snuff _.._.- 100 200) 4'450/107% 110 |l105 °° 112 2 0 s i01 92% Apr. 951% Apr. 6/]| 92% Apr. 30 a Jan. 13 
Preferred ........-- 100 100 90 an | See ee ae Apr. 29,1103 Apr. 6| 86 Feb. 13|115% Jan. 5 
im Steel Foundries ctts 33%) 41,900, 266,650)745 | Bale |247_ Sale 4034 Sale | 3954 Abr. 30 384 Abr. -7l 39 Fob. ae 1 
erred . - ~~. ~~. ~- 1,900 5,950 91344 93 || 9145S ; a OD. 20) 0. ener. <. 
american Sugar Refin-100/ g5'390| 154'80 379 Sale 13154 ae 18814 oo ost py od + 91% Apr. 16, 8814 Apr. 30 93 14 Jan. 19 
Preferred, new----- 100 1/800 7'2001118 119 11114°- 116 {100 mtr 109 %¢ pr. 142% Apr. 14/123)4 Feb. 13)142% Apr. 14 
ara Sumatra Tobacco-100| 77'300| 346/200] 9834 Sale l100 Sale | 78634 Sale |s8si¢ Abr. aj114 Apr. 5110076 Apr. 26 11834 Jan. 20 
PPOUNEING 2 pono nance 06 6,200 7.909 91% 92%) 87 90%! 92 95 79037 pray altos Apr. 7| 77 Feb. 13/1067 % Mar. 22 
Amer Teleph & Teleg 100 = 25 ae aco 50% Sale |a308 Apr. 30.40% Abr. 30| 50% Mar. 18-82. Sau. 3 
: e eg - - 29,650!  166,631)| 9614 Sale || 967% & sin | o4ie & + - 30) 5 ar. an. | 
American ra e--o 5’R00 es 631 wan’? ry Bs ta _ ont” core \,93% Apr. 30 9744 Apr. 7]| 93% Apr. 30) 110034 Mar. 18 
Preferred. new... 100 330, 'y'sool 06 «S736 Oy Bale [pi os las ADE: sol-or ADE: *4]724 Apr. 20282 gan. 9 
Am Wholesale ot aa 0 10 | : 95 Sale | 95 Abr. aa) 95 ‘Abr. 30/93. Apr. 30 On Apr. 30 
amer Woolen ass. 100 Or 165% Sale 1112212 < i" ee : ° a pr. 30) 95 pr 95 Apr. 30 
Preferred.__.-.--.. om PS ee Beers ee, ee ee Poe, See 22/143 Apr. 7|/112%4 Mar. 3|165%4 Jan. 2 
am Writing Paper, mw, pt-10 100 4'600 “56 Sale 49 4 Sale 38 Gal 934 Apr. 28:101% Apr. 5) 99% Apr. 28) 105% Jan. 29 
Amer Zinc, Lead & 16,500 185% Sale 19 Sale 15% Sale in rg 4 50 Apr. 14) 38 Apr. 30 61% Jan. 3 
PO nn ing ee 25} 1,500 52 545% Sale : 50°” Abr. 281 86 Abr. 14] 50° Feb. 13) 21% + 
necouda Copper ---- 62 a see goseet 5 j ; . 13) an. 
Laate fantanion. 16 i’ 100 63% Sale ore oe 356% Sale 1564 Apr. 21) 6644 Apr. 6) 54 Feb. 13) 6644 Apr. 6 
Associated Dry Goods_ 100 3'900 61% Sale” 41 2 "aa ‘26° eee a4 7 . 245 634 Apr. 15) 3% Feb. 10| 6% Apr. 15 
let preferred 1 ee 100 600 72 74 65 70 64 S le 6, % pr. 30 48% Apr. 6 34 % Apr. 30, 674 Jan. 3 
2d preferred....-.-- 100 600 75, 76 60 70 6% ~70 c rs 30; 67 = Apr. 20 64 Apr. 30; 74% Jan. 17 
&esociated Oll_____-_-- 100 1,975 8275 116% Sale ||__ 110 115 112% ane = .. 2 Apr. 20} 65 Apr. 29; 75% Jan. 7 
Atl Gulf & WI 8S Line_100 60,300 168 Sale 173% Sale 148 Sale 1451, An . 30; 84 Apr. 7||107 Feb. 11/125" Jan. 8&8 
referred _____. 100 45 70 73 66 y: "68 66% 68 a 4 Apr. MV 76% Apr. 71|137 Feb. 26.176% Jan. 5 
Atlantic Refining -.--- 100, 22 d 1450 1520 030 6 Apr. 20) 68 Apr. 26 63 Feb. 25| 75 Jan. 7 
4. Ereterted -- -. Saath ee” Se epee 111. 112 |107” Sale o ry ht Age. ig $1350 Mar. asiels7e Mar. 15 
securities Corp_no par '200' 1,085,550 7314 Sale ~ ~ - OV, pr. pr | eb. 2 
as tales Cece... ..... | 3000 13%6 ~~ ors ry B64 a BG es oe 4 7354 aoe 14|| 54% Feb. 26 74% Jan. 3 
Baldwin Locomotive. .10'1,709,400| 6,228,200/114% Sale |/13534 Saie (11214 Sale 109 14 Apr. 281148 Pr: gll103%e Feb: 13 194 — 7 
Preferred DY hE EEF 100 1.600 10,000 101 Sale 4 77/4 pr. yy Apr 9 103% Feb. 13) 148 6 Apr. gy 
ner pees erro? a) 000 000/101 74 Sale ji --- --.--|----- -;---|100 Apr. 22|101% Apr. _5|| 9844 Feb. 18 10244 Jan. 5 
Barnsdall Corp,Class A_25) oS Be Tres: 47 48 42 44 os Ae. oa 65 Apr. 19)| 62 Mar. 15 oot Jan. 6 
carrett i (The). --- = 47, 300 1 Sale ||123 Sale |1247% Sale |123 Apr. 391135 4 yea 3 114 Mat 73113 135° ro aie 19 
E refs oassescaeeece ) - ‘ . ° . 
. Batopilas Mining ---- - - 20 800 8% aie a “" \V - it — 104% no 16,1054 Apr. 30)10434 Apr. 16/11114 Jan. 6 
Aethlehem Motors -no par} 163,300 311% Sale || 2734 Sale’ os fale 21% —, 30) mS Apr. 26; 1 Feb. 9 1% Jan. 5 
Pees Stee Cosp. 200) 10.400 | 18,800)-.--- 2-7-1 86 Sale | 85% Apr. 24 tt Apr 7 es, oe ie ae 5 
/ common... '900| 1,782,500] 98 Sale || 96% § “i tg = ‘ ° . e pr 
So perme | Aiea Matis Medlenell Naladoendl Retabendl Pea iitth ca BSE tae trie ae 
Sum conv 8% pref-.100| 2,200)  12,600))1123¢ Sale |/11214 Sale |109 Sale pir ' an. 14; e 
Booth Fisherles_...no par} 8,800} 73,100] 13% Bale 1138 Sale 9% Sale 19 8 ani. fii a. es 
4rooklvn Edison, Inc. 100 1/030 70| 8734 92 9647 Sale | 92 8 951%! 95 8 el 12 Apr. 7 9% Apr. 30, 15 Jan. 9 
Bkiyn Tnion a 100 900 52% Sale 4 53 Sale 53 pod 1| 96% Apr. 1} 91 Jan. 13 96 3% Apr 1 
Brown Shoe, Inc_.__-- 100 3,200 8'1751/105 e 10134 i02°71116 Sal OR pr. 30; 59 Apr. 17|| 494 Feb. 5) 62 Mar. 20 
dart ei) Erg ae ae | Se Ar gay Abr 9g SS ee allay 
nonew erm& RySec 100 700 & Sale "7 "S17 37 , . eb. an. 
Buros Bros [CEES SAR 00 22,200 118% Sale 121 seins ate aa mt, read + Apr. 12 5% Feb. 17 814 Mar. 26 
Butte Cop & Zinc vt c__5 22,800 9 6 9% Sale 8% Sale 3i4 rm = , Apr. 7 93 Feb. 41129 Apr. 7 
Butte & Sup Cop. Lid.-10| 17°20 24% 27 || 18 21 | 1544 Sale | 1534 Apr. 29| 20 Apr. 7] 15 Feb: 11| 26 Jan. 6 
wt ©) u 0 ’ ee ‘ » | ° e€ an. 
prude oa : 17.200 2734 Sale || 274 Sale | 2314 Sale | 221% Apr. 30) 29 Apr. 7| 22 Feb. 5| 29% Jan. 12 
Caddo Cent Oil & Ref.100) 34,600 20% Sale % § 
Culit Packing Corp_no par 9°600 4 mein s0h0 a 8 a 736 Ame. 4 26 | Apr. 7 17 Feb. 6) 28% Jan. 6 
Calif Petroi vot trctf_.106| 16.700 4314 Sale || 3852 Sale an’ Gale 30 5 ry ) 83% Apr. 6274 Feb. 27) 8532 Jan. 28 
Preferred Re oe 00 4,400 75 Sale 70 8 661% Sale 66 Ane 29) 40% Apr. 7 27% Feb 13 46 Jan. 3 
Calumet & Arizona Mg_10 1,400 68 Sale 65 6014 68 + te Ane 30) 71% Apr. 9) 65 Feb 10 75% Jan. 6 
ase‘!T)ThreshM pfctf100} 1/200/ — 4/900/_-__. ----- 97% Sale , i RE 
Ventral Leather. _-._. 100) 79,200} 468,270)10114 Saie || 8544 Sale | 37214 Sale |j71 Apr. 29 eae SS oe. ee yaa. 38 
~_F relerred -. - = - ~~ -- - 100) 1,200 109°. 110 ||103%4 105. |102%4 105. |102%4 Apr. 6 103% Abr. {1024 je. Sete 6 
Cerro de Pasco Cop.no par); 43,300 5984 Sale || 5334 Sale 453% Sale | 45°- ab A. 3% pr. 8/10214 Mar. 22)108)4 Jan. 5 
Certain-Teed Prod_no var, —_2,700| 12,900] 5744 Sale ||__- 49° Sale | 48% Apr. 21| 68 Apr. 7 47. Feb: $0] 61% Jan. 3 
Chandler MCar(The)nopar| 103,600} 605,700)135 Sale 15734 Sale |143 Sale sea’* Gee’ aslanase Ae, iy we 6) 62) ¢ Mar : 
Setle Copper <n nanan nn 35) 28,600 2034 Sale || 18% Sale 1694 Sale | 1614 Abr. 30, 1954 Abr. 7|| 1834 5S. 2011175 5 Apr, 3 
Siuett, P eabody & 65-100 "600 9% Sale || 36° Sale | 32°” Sale | 2114 Apr. 30 3734 Apr. 6 3134 Apr. 30.41% Jan. 3 
Z Preferred ee a aie 200 Seer 109 100 Sale 99 101 ae pr. 27) 91 Apr. 15 86 Apr. 27 | 106 Jan. 3 
Coos Cola. <---=°"nd par 31,700 4084 Sale || 37 Sale | 35 Sale ice alsin nox aos. 
orado ronu.._10 3.3 : eee ae ° % . IR di an. 
op oi an epieiinencbce ie 100 : 100 ree: ~~ oe 103 ry atlaGs poy 2 103 ane at on’ — ; 
olumbia Gas & Elec..100| 88,100 $48% Sale || 6437 Sale |- o2Se epee » £100 pr. 21/105 pr. 21,105 pr. 21 
Columbia Graphophone.._| 217.600 60% aoe ret | 9 = ao — Apr. 30 6534 Apr 9 53 Feb. 13, 67. Jan. 9 
300i: 2.450I..... . 90° > "9216 801 RA Apr. 30, 5273 Apr | 36% Feb. 5 6544 Jan. 5 
SGP 47,600 Sepa *| a’ Gale ety aes 23, 9034 Apr. 5| 85 Apr. 23) 92% Jan. 14 
Computing-Tab-Rec __ 100 70 5244 55 || 51. Sale | 491% Sale | 48 et 30, 2% Apr. 24) 1% Apr. 30, 2% Apr. 24 
Consolidated Cigar_no par 12,400 62 Sale |z69% Sale | 611 Z Sale 601% c ae. a are. aD 23 oEi Feb 26 we Jen. o 
SSTOG ... .ncceece 10 1,200 80 Sal 912 , oY) UI% - © e | 70% Mar. 22 
Consolidated Gas NY¥-100| 33,400, ea ee Abr. 30! 93° Abr. 19 78 Feb. 17] 9344 Mar. 22 
Cons Int-State Call Mg_10} 22,500 19 Sale 118 Sale | 14 Sal 131% oy 30; 93 Apr. 19) 75 Feb. 11) 93% Mar. 22 
Consol Textile [ees no par 326,300 31 Sale 39 Sale 20 , om 31 i¢ rik 30) ++ Apr 6) 13% Apr. 30) 20% Jan. 5 
Continental Can Inc..100) 46,800 Ge has aoe | asit ae | ae” ate ol ao ae a ae ee” a) 2026 Boe. 9 
Preferred._...._..... 00 3001: 1 600I..... _. — mi ale 5 Apr. 30; 98 Apr 9, 78 Feb. 13) 98 Apr. 9 
Cont’l Candy ctfs-_ no ao 111,300 131% Sale |] 1114 Sale |"12°” Sale | 10% —: 29,102 Apr. 8/100 Apr. 29/102%4 Jan. 22 
Continental Insurance__25 500 85 Sale és - = 70°" ‘Ane’ 6) 1434 Apr. 16] 1044 Mar. 3) 14% Apr. 16 
Corn Products Refin.-100| 684,700 854 Sale || 94 Sale | 79537 Sale | 93 red 29| 734 Apr. 28) 70 Apr. 29 82° Jan. 15 
Preferred _...-.-.-- 100) 4,500, "12,920/108" 110 {/106 10734) 7103410414) 104 Apr. 1 j105}¢Apr. 13) 76% Feb. 13,1051 Apr. 13 
Cosden te Co Gis hee no par 9,900 irene 403, Sale| 40 yong 29:21054eApr. 5/101 Jan. 26107 Jan. 9 
Crex Carpet._.-_-.-- 470 1:470| 86" Baie | 607” “63""| 60 ~ 6s | 60. Abr: im 64° Abr. 17 58 Feb. 3 64° Abr. 17 
Crucible Steel of Amer. 100 214,100) 1,316 ‘oooll2i9 Sale ||26214 Sale |214514Sale |z140 Apr. 30'278% Apr. Milei4 — tes ae 
vp Pagers ae 2'00 — tan” aot | on 72 9716| 9646 an oe 4 Apr 7\\2140 Apr. 30,2784 Apr. 7 
Cuba ne Sugar_.no par ery ts 52% Sale || 50 Sale | 49% Sale | Ge Ae a + Ave. . + Fy oar <b o—. A 
aie male deine 6,000 50] 83% Sale || 82448 pr 
Cuben-Amer Bugar-..100/ 7,800) 13,550) 390°* 420 |404°* Sale |40077 800° "|485 Abe. “6\605 Apr. 17400’? Jan 13| 8534 oe 
ikee atbnlenrtie 00 20|106 112 * eviews - 17 605 Apr. 
FS 0 oxy 9g Alpha alata Le 200 + + a 100 110 |100 110 |102, Apr. 23/102, Apr. 23/100 Feb. 19106 Jan. 20 
Detroit Edison an A ae 100 10 90511110 117 105 108 100 105 104° ry 9, 100% Apr. 22) z99 Feb. 13, 101 Feb i) 
Jome Mines Ltd (The). 1v 11,000, . 12% 13 11% 12k 10 Gale a 97 rey 9 alO4 Apr. 9/5108 Mar. 30, 108 Mar. 30 
Durham Hos Mille nre? 5A On) NN'INATA Sale S07 Ral % Apr. 24112 Apr. 7] 9% Apr. 241 13 Jan. 3 
; aa e ' 97 #4xApr. 30 98% Apr. 28° 97 #£=Apr. 30 102% Jan. 13 
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STOCKS SALES TO MAY 1. 
N ¥ STOCK EXCH’GE Price about PRICES IN APRIL 
apr | donc. || ‘Yo30. : 7 plasve Sage sr. & 
naa —— ~: o Ba , 0. April 1. April 30. Lowest. Highest | L 
P tl gg eI 20, 100 48,490 "26% an Bid. Ask.|Bid.  Ask.| Sale Pric : veer nf woe 
Emerson- Senatingnans 3 900 3'100| 3814 4 23 Sale | 22 Sale | 22 A af ay Pot Sale hg 8 lees. 
Endicott- Johnson... 50 200 3,700) 85 | -t. 25 | 21 Sale | 21 Apr. 30} 2 * ‘Apr. 10] 33° Feb. 17|-45. Mat ; 
Preferred ____.___-- yo ML A 3 Lo 820/141 ont. tee eee fee Apr. 16 2434 (Apt. 5] 20 Feb. 6 29 Jan. 8 
Fam Players Laskey no par| 53'900 0236" oe 103%4 Sale ||----- --_-. "98% Sale 98} “4 Apr. 29 120" ADE. THl'00 Stes. Sl1e7 Jan. 3 
= ' > ~~ a, 4 . 
vegreterred ---5-52--400) °0,750] | “83,980|.-2-> -2-.| 9014 Sale | $484 Sal 9556 ADE 23 10044 Abr: a] Baie Apr. 20/104 Jan. 
vider body Garpne 100| 6.7801 at's] 2632 Sale || 39°7 Sale’) 30 ~~ te te nae aS Feb. 11) 96. van. 6 
_preterred a 11,300|128 135 |. Sale von Sale 3514 Apr. of 4082 as. 2 Jan. 6 16% Mar 30 
isk Rubber_......-- 5 " 2,200'1105 [owcee mceee| 3130 Sale |125 S23 ADI. 26% Jan. 
elec ys ean ml $5|  en.200l 80'3001 4414 Galo | 3832 Bais | c15¢ Gens 125° Apr. 10 {132 Apr. 29/10044 Feb. 13/1492 Mac. 20 
Gas, Wmsé Wig, Int.nc per] 10°386 129,000 3454 Sale || 253; og ol a a RS Apr. 30 383% ate AS ee, Mar. 16 
settee ol See Ly te | ee ae Le ae | 2058 Bb: 8) Siig dan: 
General Cigar, Inc--- 600 2350 99 100 || 941 165 |-..-. 160 |1593¢ Apr. 20/16 Apr. 5i| 12°” Feb. 10| 1932 Jan 5 
General pref (7 % 3727100 a 67,100|| 73% Sale | 8732 “—- ho ack 94°. Apr. 12 "95 ns - 15934 Apr. 20 192 Mar. 11 
eneral Electric... ___10u 05 9'750| 94°" Sale || 84° 92%4\a8 ale |j61 Apr. 30) 72 ° sal pr. 12|100 Jan. 2 
~----- 19,300} 68,200/17134 Sale | 9234 a8414 Sale | 86 Apr. 4 ADE. 4 85° Feb. 1 a. 3 
oan teen Shes aR UR. »20 e 1|157% Sale | pr. 9| 89 Apr 1| 75% Jan. 3 
otor 45,826 88.5511|____ 407 78 wale 145% , Sale 145% pr. 185 #£=x¥Feb. 
ome ots Sp <1] BA tol 1 ah Tosa le"|agt BN tek yg Ree: sgatayy Abe: altaya Bais, te 
€ ’ , 050). .- | _ 5 Sale |7 7 , =. : 
6% yo a ee oe ay 1,300 179001 83 ory) 3874 Sale | 295% Sale 13736 ia = of Apr. 1/|22534 Feb. 17 410 el 7 
7% debenture stock 154001 08°35G) 83% Sale*l| 7834 Sale| 72 Sala Im r. 21] 73874 Apr. 7) 2434 Mar. 5| 42 ader’ 96 
Goodrich ay F) rion: 100 5,600 19,800) _- © || 78% Sale | 71 Sale |j71 Apr. 30 7 BT Apr. 5|| 7334 Feb. 13) 89 Jan. 7 
Preferred _.._.-_-_- 1 62,100} 386,900) 813% Sale || 63 __ -----| 75 8214| 8314 Apr. 22] 9 % Apr. 1) 6944 Feb. 13/ 8534 Jan. 
Granbe ConaM S&P. OU 3,600 29.6001102 Sal i} 6S Sale 654 Sale 647% Apr. 3 4 Apr. 20) 83% Apr. 22! 94 7 ery : 
Gray & Davis, Inc chon 16,625) 51% Bt ee a 91° Apr. a." 2 645¢ Feb. 25| 85% Jan a 
Gresne Cananea Copp.i00| 2850 gE gd ~ th Seller Retlede & intla i: an feo Jan. 3 
Gulf States Steel tr ctfs 100 2,350 13,850; 38 Sale chorpet petra get bs Sree e2ece 28% Apr. 29| 37 pr. 9] 36 Feb. 25) 55 Jan. 3 
Hartman Corporation_100 yt 76,300| 79% Sale ||_____ ____- 30 32 | 3034 Apr. 28) 37 Apr. 7|| 2844 Apr. 29| 49% Jan. 5 
Haskell & Barker C 1,300 12,600/100 Sale || 8814 901% 57 Sale | 5514 Apr. 29) 72 Apr. 6|| 2934 Feb. 13| 38% Jan. 3 
Hendee | Theta ny aoe = 168,200 235.200 60% Sale (2 90% 86% Sale | 86% Apr. = s % Apr. 9 554 Apr. 29) 84% a 
a mat A lags lla 18'800|....- 6415 Sale | 6314 Sale | 6014 Apr. 30 93 Apr. 8] 86° Feb. 16/108 J = an 
pr p Motor Car -- == 100 700 2,300, Ca aes |. 38 Sale 35 Sale 35 Apr 36 14 Apr. 14)| 50 Feb. 13 77% “e 9 
>» Motor Car Corp.100/ 162,600, 264,700)... ----- 5S, 60 | 5934 60%) 60, Apr. 24 46/4 Apr. 19] 30 Feb. 2 10% Apr. 19 
inspiration Cons Cop..30| 84°20  Seepenes: 14 Sale |j183¢ Salo“| 171% Apt. -5| 2314 Abr. 9| 13. Feb. 13] 23 ‘Jan. 12 
{nt Agric Corp v t D-- 84,200; 301,900] 59% Sale || 5937 Sale — 8 * Sale 7% Apr. 30 374 pr. 9] 13 Feb. 13| 23% Apr. 
Mh wg AMA. e-+-i55|  S'beol ka’aoel 81 * Bale | 8034 Bale | 45256 Sale |451%4 Apr. 22 6173 Apr. sl 50s2 Pop. is 98 Apr. 6 
ds Minded deme . | At y Se 
ee oe new.100| 45,700 107,400 132 Sa i | 7674 80 | 79% Sale 79°" — a 27 CAD. 14 1374 Feb. 13 27° abe : 
A mer od, Dew... 100 1'400 3'7301112% ton 112734 Sale [11914 Sale /118 Apr. z 88%4 Apr. 15 Feb. 11] 8834 A ey 
, Preferred -__ ee hg oe 654,100] 4934 Sale "||" 3512 goe--| Soe 3g, 110% Apr. 26 112" ir 13 112% he 17 14244 Apr i3 
nt Motor Truck__ no par 433°700|109%¢ Sale || 9342 Sale | 8434 Sale 3134 Apr. 28| 3914 Apr. 10, eb. 22/115 Jan. 24 
Ist preferred____ 100 11,600 15,440)... 138° ~ Sale 8434 Sale 8314 Apr. 30 9914 ate’ 10) 2774 Feb. 11 51% Jan. 3 
od preferred.___.... 100 9 200 <.  aaiaiaiepapeante z sale | 107 Sale |106 Apr. 28/170 g Apr. 10} 76% Feb. 13)111% Jan. 5 
ela ae eae 5,200 ripen tal estates 9 Sale | 77 781%4| 7 , Apr. 7|1024g Feb 
taeeneaonal Wicked. _-3i 400 $55) .---- ~--=- SF Sele ia eee 72°" Feb. \4| 84 Jan. 19 
Preferred =... 96.509 442,300) 2454 gete-E~nses ante oaks doze 6 Apr. 29| 7 Apr. 9] 60 Feb. 18) 71 Apr. 9 
tosemeations| Pana 100 500 1'650]| 90°- 03 2354 Sale | 1934 Sale | 19% Apr. 30] 2 Apr. 29] 6 Apr. 29 Apr. 29 
Preferred per...100| 121,600) 711.950) 81 S§ 85 86 | 80 86 | 8434 Apr. 20 374 Apr. 7) 19% Apr. 30 26% jan. 7 
Preferted stamibed__100 + (= aie || 8314 Sale | 6934 Sale | 68° Apr. 30 B78 Abe. Tl Ga” Ave. Sol 91 Feb. 5 
roe retorted stamped..104) 1,807) 8,607 7954 Sale ||-.--- -----] 72 Sale | a100 ‘Apr. 15|e100° Abe. 1slo100 Abr. 1510100" Apr, 15 
[ron Products Corp_no 100 1,500] 70 Sale ||____. ____- 72 Sale | 72 £=Apr. 30] 76 pr. 15/2100 Apr. 15)a100 Apr. 15 
idond Cane C ae par, 21,300 89'900! 40 Sale ~---- -----| 53 6714) 67% Apr. 27 Apr. 70 =6Feb. 16) 79% Jan. 3 
ee tee oe J 100 100 e || 46 Sale | 42 Sale | 42° Apr. 30 674 Apr. 27|| 6744 Apr. 27| 71. Jan. 5 
Preferred Se 100 9,200 24,500 “16% Saie || 1512 Sale |-14 Sale 50 Apr. 8| 50 Apr. §& 3644 Feb. 1) 61% Jan. 27 
fones Bros Tea iné--~-100) 2'000) 81400) 36 ¢ Bale ||| 1534 Sale | 14 Bale | 14 Apr. 30) 1614 aoe te oe: Bae 
& — ’ ‘ WGIS [----- --=--- . e 
Sistemas Sool an Jeh wchtemgieg SS isa aic-jnei sali Pee Fe 
referred 6% “100 bpd 5101144 Sale {132 Sale |1091/ Sale pr. 16/100. Apr. . Jan. 65 
it hi 100 ale |109\% Sale |1 pr. 16/100 Apr. 1 
ane Wheel Nas. 2 7100 600 6.600103” Baie “|/1013 108 so on | 01 Ame. Gel ane, abi Feb. 25 15336 Teo. 5 
Kelsey Wheel, Ine----100) 4,000] 10,700) 80 Bale 1014 105 |210134Sale |100 Apr. 6/91 Apr. 9) 91 Apr. 6 Jon. 5 
Keystone Tire her. -20 per! 74,800 295,500 30% Sale _, 89 | 70, 80 | 70 Apr. 29} 95 ot 6 Fob. 13/105 Jan. 21 
uae @  & Co... + 114,400 414,600) 4434 Sale 3670 Stic 287% a 277 Apr. 30] 33% ane al 373 oo: a os Apr. 9 
Lackawanna Steel____ hs 1065... -. . Sale QO Apr. , oD. 33% Apr. 
Lectode Gas (St Louis).100 345,400 593,690 881% Sale | - sesuel Se 6G 98 yt = 77 on” . 24% Feb. 13 dae 7or. ; 
poy bp ge Fengy ).100 900 1'600| 353 8 Sale | 77 Sale | 7534 Apr. 30] 887 pr. 16] 98 Apr. 16| 98 Apr. 16 
ubber & Tire. no par| 34,300, 80,810] 363% § ea pet Sees 75% Apr. 30) 8876 Apr. 23) 63 Feb. 26 91% Jan. 
it yers Tob. _100 1°400 4°500) ane”? a 3434 Sale | 31 Sale | 30% roy + 42 Apr. 15) 38 Jan. 8 43 Mar 13 
Series B__._......-100 4,800 34,834 07 ||150°° 170 |140 165 |160° Apr. 28 188% Apr. 16|| 28 Feb. 11) 38% Jan. 6 
ae, a 100  naeepbetepe: srapempet ate 1614 Sale | 1634 Apr. -5| 165¢ Apr. 20)|160 Apr. 28/207° Jan. 10 
Loews Incorporated ne 100 2,800|108 Sale ||103 109 — 1554 Sale (15534 Apr. 30/155 S ioe. 26) 1474 Jan. 30) 18 Jan. 8 
ais tneammieened co oar 148,500} 256,500). -- -- 31% ale 430% 106 (103 Apr. 12 103" an: O11 5536 Apr. 30/155 4 Apr. 30 
| tied “a ale | 2¢ ° 2, 
—— Ak. Bis tr ctfs- 100 4,600 8: jee 27% — 2032 Sale 16 34 Sale HY. rd on 36 Apr. 3 2534 Feb. 11 36 nae t 
a >...” ° 100 1,400| 99 1 =: Sale | 49°. Apr. 30 21 Apr. 6) 16% Apr. 30) 28 Jan. 3 
elton 100 98-855 24 308 183% Sale //b14924Salo" 28, 16 Sale” 0834 Abt. 27| 9814 Apr. 27) 98 Feb: 27/100 Jan. 3 
s-aieketeaietataiatatetal-dte : 33,935 97a ale (135 F F ov. 1 
eee te he ae 100) 100 ee tae 8 Sale 5% se 6% - 29|1564% Apr. 15/135 Apr. 29 183% 7. 5 
Predered nn --" i090) s00| «2,100 66” 70. (|| 64 70. «| 64 100°* Ae selton «Aen. aalaon’” ae. Sallie Mar. 24 
Mallinson (HR) &Co no par 1,600 11,100] 64 34 -« PD +, "69 64 ADr. 22 188 Apr. 29/104 Apr. 29 1193 Jan. 8 
me meet Onopar| 1.843 o's43| Ya 637% Sale | 61 63 | 60 Apr. 22] 64 Apr. 14) 64 Feb. 16 gan. 8 
Manati Sugar_...---- oe 300 On ot 2 44 | 31 35 | 33 Apr. 29) 43% ae mo Bes. BS ee ee oe 
Preferr , pene ener 100, 73,425 80.325135 Sale 82 87 Sf ----- ----- 78 Apr. 291 20% pr. 17) 33° Apr. 29 * Mar. 26 
ee ieterred.-.--------100} 100 a... "93 Bale 122° Sale "|115 Abr. “1/1315 Apr. 14108 Feb: 11 80% Apr. 27 
Marlin-Rockw vt ¢ no 1 1700) Ct 30) aati 0 | 95 Apr. 21; 95 Apr. 21 eb. 11/1517 Apr. 14 
Martin Parry Corp. nse par 800) ee ' 31%| 26 Sale | 26 Apr. 24) 30% A» ; 95 Apr. 21102 Jan. 8 
: par 2,200) o'700| 25. 26+ => a5 ae =-= 5814 Sal 58 | 2 pr. 12)|| 26 Apr. 24 
rights -— osc a-=z2| 3,500 9,700) 25 26 2834 Bale "| 23 aN? | 26. Abr. 21| 298% Abr. 10] 33 Apr: 76| 83° Feb. 
Maxwell Motor tr 3. ee 200) ) SOOeede y ano? ecereras?*.-as"* 144 Apr. 19 1% pi 9 | 23 y, Feb. 25) 30)4 Jan. 8 
axwell Motor tr ctf-100/ 8,700 51,600) 3134 Bale || 3446 Sale | 28 Sale | 27 Abr. 24| 38 Ape. tl 9b'* Pep, 41 82° Ape, 8 
ist preferred tr ctf__100 AA '200| 3134 Sale || 3114 Sale pr. 241 38 Apr. 1 pr. 5 
eo SS oe 1'600, 11,100] 6 le || 31% Sale |---.- ----- 30 A ody 184 Feb. 13) 38 A 
ertificates of depos ‘a0! 100) 61 68 59 Sale Apr. 12} 31% Apr. 8) 1844 Feb aa 
2d preferred tr ctf 100 1,100) 6, a0 Glcecce « | 55 a Boe ek 56 Apr. 29) 61 Apr 9| 47% Fe . 3 3854 Jan. 5 
4Cr --- | | age Eg D Jewnce one me ¢ b. 11) 634 J 
-@C-Ttificates of deposit a4 3,400! 30 Sale |. -| 50 Apr. 27| 56)4 Apr. 9) 47% Fe an. 5 
May Dept Stores i 3,000|..-.. - recee eccceleeres eenne 29 Apr. 9| 29° Apr. eb. 11) 62% Jan. 6 
~---- 15,500) 3: ¥ Leoseaiiznanee eoeceleseu= ae pr. 9)} 20 Feb. 13) 30 
Ms neg TE 100 "too! “a'30ult04 110° {10134 ~-_|10246 104 130 Abr. 29113734 Abr. 1911734 Feb. 25/137 Jan. 10 
oxic n Petroleum... 100 391.200 1. 807300 a17% 8 H10136 -..-- 102% 104 (102 Apr. 6 7\% Apr. 19)}117% Feb. 25)1374% Apr. 19 
Py ee nie aston 100 700) 1,850,103 aoe 1/200 Sale {169 Sale 164% Apr. og 102 Apr. 610174 Mar. 27/107 Jan. 12 
Middle States Oil___.. 5 11,415) 43° 365 oo” a [---<— = J SE | a oe Pe | G4 ae 7 wf Apr. 14/161 Feb. 11\222 Jan 3 
Midvale tates pcre $73,800 18067200) 63% Sale | 2276 Bae ou Bale |2203¢ Apr. 30 234 Apr. *sl| 22034 Aor 13/106 Jen. 6 
Vontana Power -e 0. 3 0 410,240, 50% Sale 465% Sal hd ‘3 Hale Apr. 30| 37% Apr. 7 2232 F . 6 Jan. 6 
Preferred ________-- rd 2,500) 17,100 65 Sale || 69 Scale 14374 Sale 42% Apr. 22) 49% Apr. 9 4234 oe: 6, 71% Jan. 6 
Mullins Body........ | 400,  3,410100%4 103 || 98 sale | 62 Galo | co Am. 0 08S fs g Feb. 26 52% Jan. 6 
oo ie ee | : 0 93 c C pr. 5]| 6154 Feb. 16) 69 
Montg Ward & Co_.no 12,400, 48,800 48° Sale || 4534 S 95 | 98 Apr. 5| 98 Apr. 1 : Jan. 7 
.-no par, 23,750) 49,950 | 4544 Sale | 73814 Sale | 43814 A pr. 17) 98 Apr. 5|100% J 
National Acme 50. aes 50, = didn ites’: duit _|| 39% Sale 3 738% Apr. 30 47% Apr. 36% Feb - an. 6 
NatAniline&Ch v tc no 4,800) 32,500) 37 Sale 27 12 2° Sale | 32 Apr. 30] 39144 Apr. 1 g Feb. 13) 51 Jan. 5 
par, 66,400) 17 4g 38 | 35% Sale | 35} 4 Apr. 1) 32 Apr. 30) 40 M 
Baran g ~ RO eda for| 96-400) 173 SOG] B04 Bele || 86% Sale | 85°” Bale 3536 Apr. 24) 36, Apr. Seas Feb. 18] 73 Mar. 19 
stional Biscuit... - MM oR Rat ale || 867% Sale | 85 Sale | 85 Apr. 30 71% Apr. 17) 44 Feb. 13) 72% Jan. 3 
aude sia 7 100. 900, 3'800/115 Bale” lane Me ee 113% aa 20 Bie Apr. 17|| 83. Feb. 13| 9124 Apr. 17 
ua Rane | Fe 1,600 6,300 78 _ 70" Bete 110 Sale 110 Apr. 30|114 ae. {2110 ya aa 125 Jan. 3 
306 | 1 = : ; 
‘at Enamel & Stamp. 100 tfs00| 817001 85 sale | 1144 Sale | 9% Sale roi4 aoe. Bs ae. Oe Se rep. 26/80 Jan. 3 
BR . ferred - IR real 100 400 por A ale | 7544 78 73 Sale | 70 a4 . , Apr. 7 8 Feb. 6/13 Apr. 7 
Gtional Lasd------100) 82,100 137/500) 82% Sale | $844 Sale | 77 Sale | 76 Apr. 22] S086 Abr. 7] g076 Keb: Sel pets jen: 7 
<< oa ann ne 400 3,500)|- ale ale | 76 Apr. a pr. 28 Jan. 
\owYori Air Brake. 100 (4,700 33'400| 1614 Sale 03 Bale | 133% Sale 104 36 Abr. 29 1088¢ Abr. 104% rd 26| 93% Apr. 12 
jew York | — 100 5'500 at 1 zs nore 10714 Sale | 96 \% Sale oo Y _ a0 as % ans. 1354 Apr. 30| 17 Jan. 5 
q by eee, ape 100 800, steel 58 GS. 43 Sale | 35. Sale | 35 Apr. 30) 4434 om. ¢ Feb. 13|1174 Jan. 6 
: new stock.100 800) 16.700| 54% 8 60 40 57%| 51% Apr. 1: yr. 30 Feb. 10); 484% Jan. 3 
YO aia Bisel & C1001 19,000 7316001 73" Sue || 63 647557” $734] 5134 Apr. 12) 5575 Apr. 7] 46 Feb. 11, Ok gan. 8 
3 64 | 55 Sale ' 5: ; eb 
e ' 55™8Apr. 30] 6934 Apr. 3i| 50% Feb. 11! 77% Jan. 5 





























32 STOCKS—STOCK EXCHANGE RECORD (Vou. 110 


——we 


STOCKS SALES TO MAY 1.| | 
Price about | 

N Y¥ STOCK EXCH’GE In Since || Jan. 2 t : 

April Jan.1. || 1920. | April 1. April 30. Lowest. Highest. Lowest. Highes. 











PRICES IN APRIL. | RANGE SINCE JAN. 1. 
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Pari Shares. Shares. id. -\Bsd. Bid Ask | Sale Prices ‘ } e ee) 
Nunnally Co (The)_no par| 10,400 10,400 719% sale 219% Apr. 3 22% ogg vinta " one Price:. 
Ohio Cities Gas (The). 25, 70,700) 315,140) 48 Sale 4. Ss 3937 Sale | 3934 Apr. 22) 44% Apr 73852 Fob. 
Ohio Fuel Supply 25 2,500 4,400| 5144 Sale || 4 5 50. 52 | 52 Apr. 55% Apr. 44. Feb. 
Okla Prod & Ref of Amer 5| 67,500) 185,000 mis & 4% Sale 436 dee 34 a 
Ontario Silver Mining - 100 5,300 28,920 Gale 3 Gale 2 Apr. 44: aoe. 
Otis Elevator 6,300 18,170 140 Sale Sale |134° Sale |13114 Apr. 28|157. Apr. 
Pees Bete = «anno no par) 34,600| 175,100) 37% Sale || : sale | 27 Sale 34 Apr. 30] 341% Apr. 
Owens Bottle-Mach_.- 25) 10,800 29,200 65 Sale || ¢ 55 Sale | 55° Apr. 301 @4 4 po 
Pacific Development 8,950, 78 9 oSale Apr. 30| 72% Abr. 
Pacific Gas & lectric. 100 22,250 | : Sal , Sale + Apr = 5 a ‘A 4 
Pacific Mail 8S 5 : 5,600' 36 44 30° #8634 é Apr. 35 Apr. 
Pacific Tel & Tel 13° 800| 37% Sale sale | 38% | ‘3% Abr. 
Pan-Amer Pet & Tr_-- 50/1,025,100| 2,495,500 105 Sale ai 5% Sale $ * Saasaee = 
Class B stock 50| '158,100| '296.300 100% Sale || 93° § Sale | 853 . 30/1113¢ Apr. 13111134 Apr. 
Parish & Bingham--no par 5 800 27,700, 4434 Sale : ‘ anf 3" i ro. © ee , pr. 
Penney (J C) Co, pref.100 500 900 | 93. Se ~ 7 . - @ as? 6 AI a< Sm 
Penn-Seab Stl v tc no par 28,475 99,575) ; $e a17 & 361 ry | me Sal gate — 
People’s Gas L & Coke.100; = 17.700 71.000| 37% Sale 23°" Ge 2: * 30l 3812 Abr. 7 3: > el aa” Pon 
Philadelphia Co (Pitts) 50 63,700 | 4 ‘ G 93 . 41%; Ape. } oe ». f + , 
Phillips Jones Corp_no par 1,000 RO | 67. S: = * Sal aves aoe all 6: - de + oe aon 
Preferred 100 100 400, rs o4%4 ADI. a: = 
82% Jan. 
108% Jan. 
+t Jan. 
Jan. 
66 Apr. 
¥4 Jan. 
94% Jan. 
27% Jan. 
113% Apr. 
104% Feb. 
68 Jan. 
124 Mar. 
120 Apr. 
106% Apr. 
10634 Feb. 
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92 95 90 ! 3 
Pierce-Arrow Mot C no par| 505,100 F ] : i“ Se ral, Ss Bal . 9134 Apr. 
- 15 } / . © 


Preferred 100 1,250) 51! an” prog 
Pierce Oil Corp’n 60,100 31,500! 191% Sale , ' 301 2014 prod 
Preferred 2,700 31,750; 93 Sale || 93 § 4, 9312 i 
Pittsburgh Coal (of — 17,300 63 «Sale ‘" 759” Sa be - 20) 937s pond 
Preferred 300 5400/90 95 || ss | 875 7 a. cae 
Pond Creek Coal....-.- M0 7,600 | 914 =a oe 39 or’ 
Pressed Steel Car 114'300/ 213,835,102 Sale S an12 S : * 30111a% Aor 
Preferred 100 1,000 2,426 100 105 1 | 00° Apr. 281103 ~ i 
ub Serv Corp of N J_.100 600 1,300, aa Ace 
ullman Company..--100) 14,775 45,675 114% Sale * * 30l104 An ' 
Punta Alegre Sugar._..50) 466,000 621,200 794% Sale 5IZ8 D thee 190 ce 
Railway Steel Spring..100} 36,100] _78/200| 98% Sale 6S: ‘ "3011064 Apr. 
Preferred 100 200 1,730 10434 1094/10: “oe | » Bereers Bee 
Ray Consol Co Der. -- 21,400) 117,475 22 § ie | 175% Sal IR ky , 
Reis (Robt) & Co ._no par 1,150 1,150. 1 % ry : 22% Jan. 
Ist preferred 00 200 : . 21) 23 pr. 15) 21 . 21) 23 Apr. 
Remington Ty : pr. 30} 84 Apr. 15) 82 . 30) 84 Apr. 
lst preferr 1 "900 90 Apr. : 62% F eb. 13) 94 Jan. 
2d preferred a 400| Si . 5| 94 Apr. 5 94 Apr. 5/100% Feb. 
Replogle Steel 821,100. . 40° . 9734 Apr. 16) 974 Apr. 16) 9874 Jan. 
Republic Iron & Steel. 100 3,657,920 123% Sale 71, Ss anes a 20; 86 Apr. 23 3474 Feb. 26] 86. Apr. 
referred 100 12°400/106 107 || 98 = | > anes ae aan oa” Feb. 27/124%4 Jan. 
Republic Motor Trk-no par 25.750| 5434 Sale ‘a - a7 ao. | oe 
Roval Dutch Co N ¥ 1,204,260 102% Sale 105  § , : 111KS< Ar. 15/1 03% Feb. 
St Joseph Lead 10 52,600) 145% Sale ? 15 1437 Apr. 221 1772 Ane ~ Ys fang 
Savage Arms Corp----100 28,900| 7144 Sale || 75°" — 7 oe oe toe oe 7) oo 
Saxon Motor Car... no par ; 378, 310) 15% § Sale | ZS 13 . 13 pond R% he 8 oa aoe - 
Sears Roebuck & Co_.100 ‘ 23,000/231 Sale |\996°° 23 sale |209%; ‘ADE wan? pig }13_ ADT. : 
Preferred 100 1,575) 113% 118% 114 ine ahiia Ar. tr] Apr. 
Shattuck Arizona Copper 10 15,600} 11% Sale |: 10 rt . a 117 rey 7 10 Apr. 
Shell eet & Trad.£2 5, 658,152 8114 Sale || 2 Re 751, neal . Ys Ae , . + Apr. 
SinclairConsOllCorp no par 5,675| 2,933,€75| 4414 Sale || 4: . i Se 33 1 , 7 + tt, = :¢ 4 Mar. 2 
Sloss-SheffieldSteel & I- a 172, 000| 74° Sale |) . a4 3 4 o Apt. 53 16 Apr. 22 
Preferred 1500. 90 Sale | +4 : pr. 80% Apr. 64. Feb. 
Bo Porto Rico an ag ° 232) | 94 | 94 Apr. 9414 Apr. 89 Jan. 
Prefe Tred 100 ! 757) 12 » ¢ ‘ aus 310 Apr. 200 Feb. 
Preferred 106 "100 1 90 ‘ vr po l 0 Apr. 120 Feb. 
Standard Oilof NJ -..100 | | ; /. 2 2 85 Apr. 13) 85 Apr. | 
Preferred 100 ‘ 1 . pr. .: a8l16 Apr. i a680 Apr. ‘ 
Stewart Warn Corp_n par; 59.300 | : xe Apr. : 112%4 Apr. 5/104 Apr. ; 113% Mar. 
Stromberg Carburet no par| 186,100} 458,500) 8034 Sale | 91°” ; me ll i oS Mh aR. RE BS 
Studebaker Corp (The)100} 1,275,700) 3,945,230 11083 Sale |1053, S: . f ee. SEs See. Se Se. Cae” aeaees Gee 
oo ferred 100 1,300 5,450 100% Sale | 7 Ce 973 Sale , 7" > % = 80% eb. 126%% Apr. 
21,200 80,2001 48° Sale || 5537 Ss; 47 4 Sale ‘ 7 ohh 100% Apr. | O7 Apr. 101% Jan. 
st preferred 350. 101% 105 | 710184 103 : ane’ = 60 Apr. 41 - Feb. 60 Apr. 
Temtor C & F pf 6,900 : "3" o- = 10134 Apr. 28/101%% Apr. 23/102 Jan. 
6720) Safe "| HA BSS | 48, atin | $30 ADE 38 424, ABE HL AB, Bar) $2, Ae 
960. 500 22744 Sale | 20914 Scie aly ge 34% Apr. 5] 9% Fed. 1374 Mar. 
Subscrip rects 30% paid 9.100) | 2 Sale ‘ pr. 216 Apr. 1166% Feb. 231 Jan. 
Subscrip rects ful “paid _ | : 190 ro a1 : ees SoD a 
Subscrip rects 60% paid 40 740. | 4 te 2 210 158 Feb. 11/210 Apr. 
Texas Company (The, _- 142,80 | 431 pry 17 2 Apr. 204 Apr. 
Texas Pac Land Trust- 100 32 884]| : an” ring 43% Apr. 49 Apr. 
Tidewater Oil 0 1, one | > 215 — , 240 Feb. 420 7 ak 
Tobacco Prod Corp__.100 | ol, : a3} , ae: 5 Apr. 205 Jan. 229 Mar. 
Preferred 100 0 a6 a Pe ee © :; 61 Feb. 9514 Jan. 
Transcon Oijl ctfs__no par 31,8 1,269,800 | 9, 1347 ane 3 v. . 5S 8844 Apr. 106 Jan. 
Erananeds Wms lhedi ne pe 45,100 = + 449 53 9° ate | 13% Apr. 3834 Jan. 
Underwood Typewriter 100 3,500 | ; , 17832 ry - 9 53% Apr. 6614 Jan. 
& Paper new 100 29,800| 90 95 | $3 11040 i 5 , 168 Feb. 14}200 Apr. 
te 456,750 | 3352 & a1, & ty. Ane Ojlad , | 87 Mar. 127 Apr. 
Onited ‘Alloy Steel__no var 50,600 | 44° S aa°° hee Sakae - Fi Feb. 338 Jan. 
Unit Cigar Stores, pref. 100 30 240 l 110 rok AES ; | Feb. 11) 53 Jan. 
100 8,700, 112: | : 134 4 oly pr. 9109 Feb. 16)111)4 Jan. 
lst preferred 10,200 ray . 483, prod 394 AD. 544 Feb. 13/148 Jan. 
United Dyewood ._...100 300i... | 4874 rod 9} 50 % Feb. 13) 53. Jan. 
Preferred 100 200) 9 OF Sue. oO} os » Ol 55 . f 57 V4 Mar. 
; 119,200)|200 Sate ss ; ce etlens * ‘Se 
United Retail Stores no par 5 963.900 o3%8 8 ale | 79 & . yi F , a. a AD. feb. 11/224 Apr. 
U 8 Cast Iron Pipe & F.100 49,700)| 2344 Sale | $e a 1642 poly aete Gee *O8 See Gee” is 9614 Jan. 
Preferred 100 ; 12,600| 54 Sale || 5: 36 S 4652 AD a 24% Apr. 4 bed. 15) 2544 Jan. 
D 00 22,000] 30 3134) ; 7’? ae 270 See Se ee ee . 3) 5534 Apr. 
U 8 Food Products_...100 ; 323 ,600)\z76% Sale | 26 : ; 62% at 4 74 12 ra | . 20) 377 18 Apr. 
U 8 Indust Alcohol. -._ 100 1,048,700/113% Sale || 9414 s: .§ 8242 Abr. os See 3g red. 13] 78% Jan. 
Preferred 100 , 806 | oF Ane 36 _ Dd. 116% Jan. 
U 8 Realty &Improv_.100] : 194,300) 4434 Sale 1 i Hy 7 - oF met. Seen cen. 
U 8 Rubber 100 1,934,500/138 1% Sale i97 ye d . 6994 Apr. 
First 00 17,237\|114 Sale 1088 Apr. Of . 13)14334 Jan. 
U 8 Smel t t Refg & Mg. 50 6,600 44,200| 74% Sale aie Aor 3 7. . 29/1164 Jan. 
50 100 6,620| 465% Sale oo eis Ee -b. 13) 76° Jan 
united 3 States Sisal _710 0\2,012,300 350/107 Sale | : Z Baie "| 935% Abr: he ‘eb. 13] 4754 Mar. 
Preferred 108 15 ,680)|113%% Sale Vay 1° 10914 3 - 8292. . 27)109 Jan. 
Utah Copper 76 + Sale | ly Sale “on, 9 BR be | ane , 9'4 Apr. 3 5 34 Jan. 
Utah Securities v t c__100 3, 11 Sale : at? Aor | 4 Jan. 
Vanadium Corp__-__no par|1,0! 382,990) 56% Sale | Sa] sale | 6812 — 13% Jan. 
Va-Carolina Chemical_ 100 f 68 Sale | 72 3 66% Sale | 76532 oo 
Preferred 100 112 10644 Apr. 
Va Iron Coal & Coke__100 | : > aril Aue allo, A 
Vulcan Detinning, pref 100 1 0 1 ' 79 ‘* pel - Abr 
Wells, Fargo Express. _ 100 ] 5 31; 5314 ny od 
Western Union Teleg__ 100 , 88  § } : 9412 wt ee riod 
Westinghouse Air Brake 50 5 . | oo “a Ane pe 
West’gh E & Mfg assent 50 ; | 2 48% aoe. ad 
White Motor 50 63 | 66% S 55% S 5434 Apr. Apr. 
Will it ly . , Ss a 18° rte , pr. 
Rig 3.30 | ’ J pr. Apr. 
Now | : 4g Apr. Apr. 


(ee 814 ly Apr. Apr 
when res mc vtcno par 43 pr. 
Preferred 100 "50 ‘aa j65%4 Apr. Apr. 


| 3 5 

Woolworth (F W)-_...100 | 3: 129 Abr. § 5114: pos 
Preferred 100 1 1,10 4111 111 Apr. Apr. 

Worthng'n P&M vt c_100 303,670 954 § 69 «8 66 Apr. 30|j8834 Apr. 
possessed Avtc...100 1 1,237 : 90 | 9134 Apr. 9134 Apr. 9334 J 
referred B v t c_._100 9,500” 7 6 | 67% 70 70 ta 4 


88 
Apr. 23] 70% Apr. 69% Feb. 25 76 «=6(an. 
a Less than 100 shares. 6 Ex-rights. c Ex-div. & rights. dPart paid. 


during the month prior to this date. 2 Ec-dividend. « Trust certificates pee. (ee pe. e Oe mate. BP npnn =f div. J Quoted ex-dividerd 
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89144 Mar. 
119 Jan. 
55% Jan. 
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(GENERAL QUOTATIONS 


Oo 
BONDS AND STOCKS 


1. lo the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 


»88Ue. 


As the New York Stock Exchange be 


S 


2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 


gan with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted 


she same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 
interest in cddiiion to the 


‘orms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 


price. 


The reader will understand, therefore, that unless the letter “f’’ is prefixed to the price, he must pay accrued 


t in { This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 


3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


As 


already stated in the case of income bonds and bonds in default, the price is always “‘flat,” and no designating mark is 
amployed to indicate the fact. 


4. 


Stock prices marked thus (d) are per share. 


per share unles3 otherwise stated. 


5. 


sre merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “‘g’’ for gold, “‘gu.”’ for guaranteed, “‘end’’ for 
sadorsed, “cons” for consolidated, “‘conv”’ for convertible, “‘s f’’ for sinking fund, “‘l g’”’ for land grant, ‘‘op” for optional. 


7. 


All others are per cent except bank stock prices, which are quoted 


{t should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 
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Bonds Bid. | Ask. | Bonds Bid. | Ask. Bonds Bid Atk, 
RAILROAD BONDS |Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
Bonds of companies consol’d are Baltimore & Ohio— Butte Anaconda& Pac 538’44 F&A 78 80 
sfien under the consolidated name. | Prior lien 3%s g 1925_.__J&J 801% 81 | California N W 5s 1928 gu_A&O| --.-- 100 
Adirondack—See Del & Hudson | Ist M 4s g July 1 1948__A&O 5834 59 ||\Cam & Clear—lIst 5s g’°41__J&J 95 100 
Akron & Barb Belt g 48’42_J&D ae. Seed | Conv 44s 1933 red 1923 M&S 59% 59% | Gen M g 4s 1955._..-_.- F&A 80 35 
4la Gt South lst 5s Dec ’27_J&J |6—6€/?EB CUO Ref & gen 53 1995 Ser A__J&D 60 60% Cambria & Indiana— 
Gen M 5s Dec 1 1927 £__J&D 70 sesocel]| 10-978 Ge JULY 1920...-<- J&I 85% 86 | Ist M gold 5s 1936 __.M&N 90 94 
ist cons g 5s 1943 Ser A_J&D 80 87 | Eq g 4%s 1920-Feb ’22_F&A|b 7.75 7 %' Canada Sou 5s 1962 ser A_.A&O} --.--- 78 
Belt Ry of Chatt 58 1945-J&J| 70 |  _.-.| Eq 4143 1920-1923.-__-A&O|b 7.75| 7% Canadian Northern— | 
Ala Midland—See Atl Coast Lin Pitt Jc&M div 34s 2g’25M&Ni ----- 8O || Ist con deb 4s 1930 gu_.J&D30| Basis} 744% 
Alabama N Orl T & P Junc— Pittsb Lake Erie & Va— | 6% coll notes 1922_____- &A 96 98 
“A’’ deb 53g '40 red’10-_M&Ni// 80 85 | Refund gold 481941_.M&N} 54%] 55 || 6%coll notes 1924_____- F&A} 94 96% 
“B”’ deb g 5s’40 red’10_M&Ni/f 75 78 S W div ist g 34s 1925__J&J 694 70%) Eq 44s various___._.____-_- 6 T% 634% 
“C’’ deb g 5s Nov 11940_A&O|!/ 74 78 Central Ohio Eq tr6sJ’ly’20-Jan’29SerBJ&J/b 7% 632 0 
Ala & Vick—Con g 5s 1921 A&O 92 94 Reor Ist con g 44%s’30M&S;_ 80 87 Manitoba SE lst 4s £’29F&A} --.--|  --.-- 
2d poner # Se 1921....-. A&O — - wlece Ohio RivRR—Ist g 5s’36J&D} ----- 90 badog roy gy Mh CEP CPanel stoned deose 
Vicks & Mer Ist g6s’21_A&O); 95 | —---_-- Gen gold 53 1937__._A&O;| 77 81 |\Canadian Pacific— 
Albany & Susq—-See Del & Hud | Hunt&BS ist 63 1922._J&J} 92 |  ui-- | Cons deben 4s perpetual__J&Jjl/ 60 63 
Allegheny Valley—See Penn RR | Rav Spen&G ist 63’20 F&A 95 ...--|| 6% notes Mar 2 1924__M&S2 95% 96 
Aalleg & West—See Buff R & P || Pitts Cl & Tol 1st 69722.A&O| 94 | _u--- | Eq tr 4%s 1920-1928___J&J|b7.70% 7% 
Allentown Terms 4s 1919 | Pitts Junc—list g 63’22__J&J eens '| Aroostook Val 414s 1929 F&A a Sere 
Ext at 6% to 1929_____- J&J 95 98 | 2d g 5s July 1 1922___J&J FF yee New Brunsw Ist g 5s ’°34 F&All/ 80 85 
Alton Bridge—See St C M & StL | Sch Riv East Side 48’25_J&D} 88 90 Cons deb 4s perpetual__J&J\|is 58 63 
Ann Arbor ist g 43 1995__.Q-J 52 53 || Staten Isl Ry 4%s 1943_J&D 55 65 Ont&Que deb gu 5s perp J&DIl7 81 84 
Aroostook Northern—SeeBangor| & Arojostook | Tol & Cin div 4s 1959__J&J 45 46 Carb & Shaw—See Illinois Cent 
Aroostook Valley—See Canadiajn Pac. | W Va & Pitts Ist 4s g ’90A&0 60 65 |\Carolina Cent—See Seab Air L 
Asheville & Spartanburg—S U & Bangor & Aroostook— Caro Clinch & Ohio 5s ’38_!&D 65 71 
Col Ist M g 4s 1995__J&J 6h lst M 5s g Jan 1 1943____J&J 80 84 | =a 53 1920-1922_.__- F&A\D 8% 7% 
Atch & East’n Br—4s 1928_J&J 75 85 Cons refund g 4s 1951___J&J 46 48 |Carolina & Yadkin River— 
Atchison Topeka & Santa Fe— | Medford Ext 5s 1937__..M&N 73 82 O06 OF. OS Bee ticsduncadce a —wam> 15 
Gen mort gold 43 1995..A&O, 70%) 7234) Piscat Div g 53 Jan’43_.A&0, 70 75 |\Carthage & Adiron—See N Y C 
Adjustment 4s July 1’95.Nov; 60 64 || StJohnsRivExt gu 5s’39.F&A} 70 75 |\Catawissa cons g 48 1948__A&O| 78 81 
Stam EEO Ay Ni 62% 64 || Van Bur Ex 5s¢ Jan’43_A&O} 78 82 |CRIiaF & N—SeeBCR&N 
Conv g4s of 09 due’550ptJ&D; --.-- 6544 Washburn Ext Ist 58’39_F&A] 66 72 |\Central Argentine Ry Ltd— 
Conv g 4sof 1905due’55_J&D;} ----- 60%)|| Aroostook Nor 5sg 1947A&0} 78 82 Conv g 6% notes 1927__F&A 83 85 
Conv R, 3) See J&D| 80 8144| Nor Maine Seaport 53’35A&Ojn 55 65 |Cent Ark & East—See St LS WwW 
Trans 8 L ist g 48 1958__J&J|; 70% 7134) Battle Cr’k & Stur—See Mich C ‘Cent Branch Ry—See Mo Pac 
Cal-Arizist&rf4is'620pM&S} 73 74 | Beech Creek—See N Y C & HiRiv Central of Georgia— 
Ree et lf 84 89 Bellingham Bay & British Col— | ist M g 5s Nov 11945__F&A| ----- 90 
E Okla Div ist g 4s ’28_M&S 85 87% 1st g 53 Dec 1 1932__-__- ee <2 ee ped || Cons gold 58 1945____-- M&N 76% 77 
Hutch & So ist g 5s 1928_J&J es eed | Bell & Caron—See Illinois Cent || 10-yr 6% sec gold bds ’29J&D 84 85% 
Rocky Mt Div 4s 1965_J&J 5814 69 | Belt RR & Stk Yds (Ind’p’l’s)— | Eq 4s July’20-Jan’26__J&J/67.62%| 6.75% 
San Fran & San Joaquin Vall— | 1st ref g 4s 1939_.___-- I 75 80 | Chat Div gold 48 1951_.J&D} 65 76 
Ist g 5s Oct 11940.._.A&O} 92 | ----- Belt Ry of Chat—See Ala GrS | Macon & Norg 5s 1946_.J&J| 89)4) 92% 
Santa Fe Prescott & Phoenix Belvidere Del—See Pennsylvani/a | Mid Ga & Atl Ist 5s 1947 J&J i Beets 
Ist g 58 1942______- M&S 81 95 |'Bennington & Rutl’d—See Rutjland | Mobile Div g 5s 1946____J&J oe 
Atianta Birm & Atlantic— | Big Sandy Ry—See Ches & Ohio | Oconee Div ist g 5s 1945 J&D 80 PP aie 
Income 5s Nov 1 1930___--- 27 31 |Birm Belt—See &t L & San Fr | Cent RR & Bkg 5s 1937 M&N 79% 62 
Atl & Birm ist g 5s 1934_J&Jj; 50 65 | Birmingham & 8 E 63 1961M&N/ --.--| ----- | Chattahoochee & G 5s’30J&J; 80 |  -._~-. 
Atlanta & Charl A L—See Southjern Ry. | Birm erm lst g 48°57 gu_M&S SB yer: Chat R & South g 5s ’47_J&J a ape 
Atl Knox & Cin—See Lou & Nasjhville Boston & Albany 53 Oct '63J&J| 77 -----|| Eatonton Br 58g 1926..J&D| 86 iene 
Atlanta Knoxy & Nor—See Louljisv & Niashv ! 2 ee Be ccncennne ——— )6h eeeed | Ocean SS Cog gu 53 '20 _J&J 95 erage 
Atlantic & Dan—See South RR | 86 July 1 1938........- ne. a - ence \Cent Indiana—See Cl Cin Ch & |StLouts 
Atlantic City—See Reading Co | 44%s July 1937___----- J&J 78 ae Cent & New Eng—See N Y N H |& Hartf 
Atlantic Coast Line Co of Conn— j 4s May 1 1933 gu NYC_M&N i ere Central of New Jersey— 
Certs Indebt 5sirredeem J&Di/ 77 87 | 43 May 1 1934 gu NYC_M&N . A Sega | Gen M (now Ist) g 58 '87 J&J 94% 96 
Certs Indebt 48 1925__._.J&Jif 87 90 | 49 May 1°35 guNYC_..M&N ere 1 wea’ gu 5s ’21_J&J 95% 99 
Atlantic Coast Line RR— | 334s Jan 1 1951...,.-.-J&J/ 93 | -.--- | Leh & B Coal con 5 48 
lst cons 43 July 11952 M&S 72% 73%) Ref 3%s1952guNYC A&O _— © tunes | 1920, 1925,’°30,°35 __.J&DIb 7314] 6.50% 
Col trg 4s Oct 1’°520p M&N 61 6144 Bost & Lowell 444s Feb ’33_J&J| 75 -----| N Y& L Br gen 4s 1941_M&S$ agen 
Conv deb 48°39 op ’16 M&N 62 66 || 48 April 1032.......... A&O i eas General gold 5s 1941__M&S 5 ee 
Gen unif Ser A 44%s'64J4&D 71 ee 0UCU,lC OE J&JT 94 - ...|Central Ohio—See Balt & Ohio 
Eq4%s Jne'20-Dec’21J&D/b 7% 6% Boston & Maine—44s g’44J&J| 59 66 | Central Pacific—See So Pacific. 
AlaMid—I1stgug5is’28M&N 91% 96 | 434s April 1 1929......-. A&O a aa i|Cent Verm ist 4s May ’20.Q-f| -.--- 70 
Atlantic Coast Line of SC— | 48 Sept 1 1926_.....--. M&S} 68 | -.-.- Charleston & Nor—See Caro Atl; West 
Gen Ist g4sJuly’48_J&J| 72 75 || 48 Feb 1 1937........-. a: Mae fees Charl & W Car Ist 58°46_.A&O;} 84 | ..-.-. 
N E of SC 6s 1933__J4&J 98 SS AN ES: ) i aa | Aug Term Ist gu g 68°47 A&O 90 ‘ 
Brun & West Ist 4s °38_J&J 77 83 || 314s Nov 1 1921. ...-.- M&N me © -ccahe | Chateaugay Ry—See Del & H ; 
Cent of So Car 6s’21__J&J| 98 | -_. | 314s Jan 1923__... _--. RR ED Rimes Chattahoochee & Gulf—See Cenjof Ga. 
Char & Sav gen 75 1936_J&J; 107 | ----- BB «+ -=5oqee et Oe. eeeee Chattanooga Sta 4s °57 gu.J&J} 60 67 
Fla So ist g gu 48 °45__J&J 72 78 || PortsGtF&Con 4s '37_J&D 70 ~.--.| Chesapeake & Ohio— 
Nor & Car 5s 1939.._._A&O; 90 95 | Bos & NYAL—See NYNH&H Ist cons g 5s 1939_____- M&N 4 86 
Pet’b’g—Class A 592’26 J&J 88 95 |Boston Rev B& L44%s’27.J&J| 8544) .....|| General 4%s gold 1992__M&S 69% 71 
Class B 6s g 1926.__.A&O;} 100 | ----- ‘Bruns & W—See At Coast Line | Conv g 443 1930 op ’15_F&A 684 6834 
Rich & Peters 444s1940A&0O} 80 -----, Buffalo Creek Ist 58 1941..J&J} -..--| -.--.|| Genfund & impt 4s 1929_J&J| 82%) --..-- 
Sav Fla & W istg6s’34A&0; 98 | ----- Buffalo Rochester & Pittsburgh | Conv g 5s 1946........- A&( 74 74% 
Ist M g 5s 1934_.._._A&O  atsaiids _ General 5s g 1937..-.---. M&S 89 8934 | Cralg Valley Ist 5s ¢’40__J&J RR re eae 
Wil & Wel gen g 5s’35_J&J}; 88 | -.--- | Con g 4s 1957..----. M&N;| 704) 734%) Potts Creek 4s 1946____- ' 2 a. 
Gen mort g 48 1935__J&J 2 es, _ Equip 6s Ser K 1920-’33_F&A/b 6.80] 6.25%) R&A Div Ist cong 43 ’89J&J 63% 70 
Atlantic & Yadkin—See Southerin Ry. Equip 4448 Ser E 1922__M&N/b_ 6.80] 6.25 2d con g 48 1989______- JAS ere 
Augusta South—See South Ry. Equip g 414s Ser F 1927_A&O0/}5_ 6.80 6.25%, Warm Sp Val Ist 5sg’°41 M&S 70% — 
Aug Term—See Charl & W Car _ Equip 4s Ser G 1929_...A&O/}5 6.25 5.25% Coal Riv Ry Ist 4s gu’45 J&D 65 69% 
Austin & Northw’n—See So Pac | Al & West 4s g guar 1998A&0) 65/4) 74 || Elevator Cog 4sgu’38..A&O/) 60 | -.-.. 
Balt Ches & Atlan—See Pa RR | Clear & M ist 5sggu’43_J&J| 80 ....|| Big Sandy Ry lstg4s’44J&D| 65% 708 
Balt & Cumb Val RR 6s '29_J&J 8 ae, | Roch & P Ist 63 1921_.F&A} -.---| 101 || GreenbRy Istggu4s’°*40M&N| ----- 70 
Ex ist M 6s July 1931-..J&J} 80 paoaul Consol ist g 63 1922..J&D| 96 99 || Raleigh & 8 W ist 48°36.J&J| 60 | -.--- 
\Buffalo & Southwest—See Erie. |  WestPocCorpist 44s8’45 F&A; 65 | -.-~. 
Buff & Susquehanna RR Co | Chesapeake & Ohio Northern— 
| Ist 43 Dec 30 1963_.---- &J; 65 68 || Ist M 5s 1945 guar__--_- &O} 73 80 
‘ |Chesterf’d & Lanc ist 58s’55F&A; 50 avila 
| iChic & Alton Ist 344s 1950_J&J 32 32% 
| RR refund g 38 1949_._.A&O| 44)4) 4434 
| Deb 5s 1922 subj to call_J&D 50 said 
b Basis. / This price includes accrued interest. &£ Last sale. {In London. n Nominal. s Sale price. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are ‘and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 110. 








Bonds 


| Bid. | Ask. 


Bonds 


/ 
i 


Ask. Bonds 








Chicago Burlington & Quincy— 
Gen M 4s 1958 M&S 
Denv Ext coll tr 4s 1922. F4&A' 
Lllinois Div3 4%s'49 op ’29_J&J 

4s July 1 1949 J& J 
Nebraska Ext 48 1927._.M4&N) 
SW Divsf 4s 1921_._.._M&S 
C B & Q joint 4s—See Gt Nor 

Chicago & Eastern LIllinois— | 
Ref & Imp M 4s g "55 


U 8 Mtge & Tr ctfs dep-_-_- 


lst consol 6s gold 1934. _A&O0/ 
Gen consol Ist 5s 1937._.M&N// 


U 8 Mtge & Trust ctfs dep. 

stamped M & N 1915 

M & N 1916 and 

M & N 1917 int | 
Guaranty Tr Co ctf dep- -- 
Eq 5% 8 Sep ’20-Sep 
Ch & 1 C Ry—ist 58 '36_J&J 
Danv&GCrist M 68 '20MEN 
Ev TH&Chic inc 6s ’20_M&N 
Chic Gt West—Ist 48 1959M&5S 
Chic Ham & West ist 68’27_J&J 
Chic & Ic Ry—See Chic & E [ll 
Chicago Indiana & Southern Ry 
Con mtge g 48 1956 guar_J&J 
Pm Ul & Ta ist p Be hea 
Chicago Indianap & Louisville— 
Ref M g 68 1947 Ser A___J&J 
Ref M g 58 1947 Ser B_.._J&J 
Ref M g 48 1947 Ser C___J&J 
lst & gen 5s 1966 MeN 
Eq 4%s Sept 15 '20-’21_M&5 
Eq 444s Oct 15 '20-'21 A&O15 
Eg 4s Aug’20-Aug '23_ F&A 
Indianap & Lou ist 4s "56J&J| 
Monon Coal gu 58°36 op J&D) 
ChI & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern—| 
lst M 414s 1969 op 1919 J&D 
Chic Milw & Puget Sound— | 
ist M g 4s 1949 guar J&J-Q-J| 
Chicago Milwaukee & St Paul— 
Gen g 48 A May 1 1989__J&J) 
Gen & ref 44s Jan 2014 A&O 
Conv 5s Jan 2014 Ser B F&A 
Gen g 3s B May 1 1989 J&J 
Gen 4%s May '89Ser C J&J. 
Deb gold 4s July 11934 J&J 
Conv deb 44s °32 op ’22 J&D 
Gold bonds 48 1925 op ’’22J&D_ 
Chic & L Sup Div g 5s ’21J&J| 
Ch & Mo Riv Ist 58 1926_J&J! 
Ch & Pac West Div 5s8’21_J&J| 
Dubuque Div Ist 6s 1920 J&J} 
Fargo & So g 6s ass’d °24_J&J 
Mil & Nor 6s ext at 444’34J&D 
Cons 6s 713 ext at 4% to _| 
1934 J&D 
Wis & Minn Div g 5s’21_J&J 
Wisc Vall Div ist 68’20. J&J 
Ch & No M—See Pere Marq | 
Chicago & North Western— | 
Gen M 3%sg 1987 M&N 
Gen M goid 4s 1987__._M&N) 
Stpd non-pay Fed Inc Tax! 
Gen M 5s 1987 stpinctax M&N) 
Sink fund deb 5s 1933..M&N) 
Sinking fund 6s 1929_..A&0) 
58 1929 A&O' 
30-year deb 58 1921 A&O 15, 
Exten bonds 4s 1926__F&A 15 


] 
| 


Equip tr 4448 1920-1922_A&0. b 


Boyer Val ist & 3\%s '23_J&D 
Des Plaines V 4748 '47_ M&S 
Frem Elk & Mo V 68’°33 A&O 
la Minn & NWiIst3 Ks'35d4J 
ManitowGB&N W3 s'41J& J) 
Mashf ext Ist M 5s '22__A&0 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 6s 1924 J&J 
Ashland Divist g 6s’25M&S 
Ext&imp s f g 58 '29_F&A 
MilSparta& N W ist4s °47M&5) 
Mil&StateLine 1lst34s'41J&J 
Minn & Ia lst g 3448 '24 J&D 
Peoria & N W 3s 1926 M&S) 
Prin & Northw 3%s 1926 J&J| 
St L Peo & N W 5s, 1948_J&J, 
St Paul EastGrTr44s'47J&J 
Sioux City & Pac34s'’36F&A 
Chicago Peoria & St. Louls— 
Prior lien g 4%s 1930__M&S 
Certificates of de t 
hic Rock Isl & Pac | 
General gold 4s 1988____J&J 
Ref g 4s 1934 op to 1911 A&O 
Eq 58 Ser H 1920-1923__J&J 
Eq ie Oct’ 20-Oct’19_A&O} 





Eq 448 Nov ’20-’25__.M&N 
Eq 448 Jul Banc day '27_J&J 
Burl Cedar Rapids & North— 
Con lst &col tr 5s g’34 A&O 
Cedar nap la Falls & NW— 
5s bold guar 1921__A&0 
M&StL Ist g 78s'27 JIJ&D 
Choctaw Oklahoma & Gulf— 
Consol gold 58 1952__M&N 
Choc & Memph 5s 1949__J&J 
Peoria RyTer 48’37 gu opJ&J 
RIAr& La 4s 1934__M&8 
Rock Isl & Peoria 6s ’25__J&J 
StP& KC Sh L 4%s'41 F&A 
Keo & Des M—Ist 58’23A&0 
Chic St L & N O—See II Cent 
Chic St L & Pitts—See Penn Co 








> 


op-J&d 20% 


J 


f 


1295 M&S b 


b 
b 
b 


ooo eo 


Chic St Paul Minn & Omaha— | 

Cons 6s June 1 1930__._.J&D 

Cons 6s red to 344s 1930_J&D 

Deb gold 5s Mar 1 1930_M4&5) 

Stamped | 

North Wisconsin—6s ’30_J&J| 

| Super Sh L 5s June 1930_M&5S 

| Chicago Terminal Transfer— _ | 

Chic & Gt W 5s g 1936__J&D) 

Chic Terre Haute & Southeast— 

| lst & ref g 5s Dec 1’600p_J&D 

Sou Indiana ist g 48 °51_ F&A 

Chicago Union Station— 

lst gold 444s 1963____-- 

Chicago & Western Indiana— | 

Gen gold 68 Dec 1 tee Ps 

Consol g guar 4s 1952____J&J 

6% notes ’18 ext to’19__M&S 

8% Chic & West Mich—See Pere M 

6 | 0 (Choc Ok & Guif—SeeCRI& P 

84 | Cincin Hamilton & Dayton— | 

80 | General Sen 1942____J&D 

51 2d mates pe d 444s 1937__J&J 

90 Dayton & Mich Ist 58 1911 | 

| uxt at 44%% to’3lop’17J&J) 

CISt L& C—See CCC & 8tL— 

Cin Indianapolis & Western— | 


j ' 
' 


6414) 


53 Nov 11965._..M&Nn 69 
Nor—See Pennsyivan la RR 


Cinc & Musk Val 4s 1948._F&A 
Cinc N O & Texas Pacific— 


sMay 1520-21 M&N15\6 


z — 4% 

ye Cincin North Ist g 4s 1951_J&J 
90% Cin Rich & F W—7s g’21_J&D 
50% Cin San & Clevy—See CCC&StL. 
4, Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
General gold 5s 1927____M&S 
lst cons guar g 48 1940__F&A 


U 
Cleve Cinc Chic & St Louis— 
| old 1993___._.J&D 





General 4s 
Gen M 5s Ser B 1993____J&J 
Deb gold 44s 1931 S&S 
Ref & imp 68 1929 SerA_J&J. 


Equip trust 5s 1920-1929_J&J\b 
Equip trust 6s 1920-1927.J&Dib 


Cairo Div ist g 43 1939__J&J' 
CW &M Div Ist 48s¢’'91_J&J) 
StLDiv ist col tr g4s’°90.M&N) 
Spr&ColDiv 4s ist g’40_M&S 

hite W V Div Ist 48’40_J&J! 
Cent Ind Ry gu 48 1953_M&N) 
Chic Ind & St L Sh Line Ry—; 

lst pu guar 48s 1953_A&0) 
Cis Cist4s g Aug’36_Q-F' 
CinSan&Clev con g 5s’28.5&J 
Cleve Colum Cin & Indianap) 

Gen cons gold 68 1934_J&J. 
Id Blm & W ext 43 1940_A&O 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&0O) 


100% 


81% 


2d cons inc 4s 1990___Apr 1): 


Empire Trust ctfs dep___| 
Cleveland Lorain & Wheeling— 
Cons now Ist g 5s 1933.__A&0 
Stamped subject to call____| 
Con refg g 448 1930 red _J&J| 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
7a Cleveland & Pitta—See Penn Co 
Cleve Short Line—See LS & MS) 
Cleveland Terminal & Valley— | 
lst 4s gold guar 1995___.M&N 


65 


5) 
- 
‘ 


60 
77% 
84% 


61 


Coal & Iron Ry—See Western M aryland 


Colo & Sou Ist g 48 1929___ F&A 
Ref M g 4448s May 1’°35_M4&N. 
Ft Worth & D C 6s’'21__.J&D 


... Colo Sou N O & Pac—See St L& 8 


{ Colo Spr & Cripple Crk D Ry— 

lst gold s f 5s 1930 &J 

lst cons 5s Oct 1942__..A&0' 

Col Connec & Ter—SeeNorf & W 

9 | Col Hock Val&T—See Hock Val! 

634 Concord & Mont cons 48’20J&D_ 
87 | _ Deb 4s June 1 1920 

84 | Deb 3 | 

84 | Conn & Pass—tIst g 4s "43-A&O) 

78% &Richf 1st 58’41 gu_J&J 

78 Conn River—Gold 4s ’'43__.M&S' 

65 | 34s Jan 1921 | 

| 3%s Jan 1 1923 

Connecting Ry (Phila)— | 

Ist M gu 4s Mar 15’51.M4&S 15 

Connellsy & Monongahela Ry—| 

| lstsf gold 4s 1930 opt__M&S 

272 Cuba RR—Ist g 5s 1952___J&J| 

_ Imp & equip 58 1960___M&N' 

7 Cum & Penn—lIst g 58’°21_M&N | 

, Current Riv—See KC FtS& M 

Dallas & Waco—See Mo K & T 


‘Daws Ry & C’l—See El Paso &|Southw 


Dayton & Mich.—See C H & D) 
‘Del & Bound Br 34s ’55_F&A’ 
|Delaware & Hudso | 


3 A&O 
lst lien equip g 4s "22. J&J| 
ist & ref gold 4s 1943___M&N. 
5% notes 1920 F&A 
Adirond Ist 414s '42 gu_M&S 
Albany & Susq 3s gold 1946 

(conv before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 














774 

69 

91% 
F 


20 


J 


66 
79 
96 
70 
98% 
70 
67 
60 


7.90 
5 


i 


' 





| 
| 





estern 


Delaware & Hudson (Concd)— 
 Chateaugay Ore & [ron— 
Guar gold 4s 1942____J&J 
Rens & Sar reg lst 73’21 M&N 
Utica Clin & ing 5s '39_J&J 
|Delaware Lack & Western— | 
Morris & Essex 314482000 J&D 
N Y Lack & Western— | 
ist 68 g’d Jan 1 1921__J&J) 
2d 5s g’d cons 1923___F&A) 
Term & Imp 4s gd '23 M&N| 
Osw & Syrac 5s '23--M&N 





__ Warren Ist refg 3144s 2000F&A 
71% Denver & Rio Grande— 
| lst con g 48 1936 | 
100 | Ilistcong4 J 
60 | Improv’t gold 5s 1928_..J&D) 
93 | Ist & ref g 5s 1955 op___F&A 
B’k’rs Tr stpd ctf Aug’19 int f 
B’k’rs Tr stpd ctf Feb’ 20 int, 
Adj inc 7s cum 1932 op__A&O|/ 
Rio Gr Junc Ist gu 5s 39 J& Dd 
Rio Gr So Ist g 4s °40___J&J| 
Ist g 43 guar 1940____J&J| 
Rio Gr West Ist 4s '39__J&J 
| Ist cons g 4s 1949 op__A&O} 
| Utah Fuel ist 5s 1931_M&S) 
Des Moines & Ft Dod 
Des Plaines Val Ry—See Chic & 
... Detroit Grand Haven & Milw—| 
__|| Ist Eq’18 ext to Nov14’20A&0) 
6.75% | Congu’18ext toNov15'20A&0) 
_...|Det Gr Rap & West—See PereM 
_.... Detroit & Mackinac— 
| Prior lien gold 4s 1995.__.J&D 
| Mortgage gold 43 1995__J&D 
\Detroit Riv Tun—See Mich Cen 
Detroit & Toledo Shore Line— 
..\|_ lst gold guar 4s 1953____J&J 
._....||\Dul & Ir Range—l1st 53°37 A&O 
\Dul Mis & Nor Ist 6s '22__J&J 
| lst cons g 6s Jan 1 1923__J&J 
| Gen g sf 5s Jan 1 1941___J&J 
\Duluth Rainy Lake & Winnipe 
| Ist 58 1916 ext 1921____J&. 
Duluth South Shore & Atlantic 
lst gold 5s 1937 J&J 
Dutchess Co—See Cent New Enz! 
4 East Tenn Va & Ga—See So Ry) 
, Eastern Minn—See St PM & M} 
|Easton & Amboy—See Leh Va!! 
Elgin Jol & East 5s 1941 M&N, 
Elkin & Alleg—6s 1941.__J&J) 
Elmira & Williamsport— 
| Ist 65°10 ext at 4% 1950_J&Ji n 
Income 5s 2862 A&O | 





e—See M tr 


-* 


97 


75 


80 





| 
' 


} 
; 
j 
i 


8 
in & Sit Loule 
WY ’ 


100 
99 


85 


El Paso & Rock Isid—-See ElPav 0 & Sou thwes 


El Paso & Southwestern Co— 
| New Mexico Ry & Coal Co—| 
lst col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 58’51A&0 
Dawson R & Coal 5s’51J &J 
ElPas& RI ist g gu 53’513&J 
2014 Erle—N Y&Elst4sext g’47 M&N 
27 | 4s 3d ext gold 1928 _.M&S 
| 658 4th ext gold 1920_.._.A&0 
914%) 4s 5th ext gold 1928_._.J&D 
92 | 7s lst cons g 1920 M&«&s 
| 7s 1st cons g fund 1920_M&$ 
| Prior lien gold 4s 1996___J&J 
| Gen lien gold 4s 1996____J&J 
| Conv gold 4s 1953 Ser A_A&O! 
| Series B 1953_.....-- A&O' 
| Series D 1953... ._~- AAO! 


| 





| Eq g 5s July1920-1923___J&J\b 
Eq 44sSerBBAug’20-24F&A 6} 
Penn coll g 48s Feb 1°51__F&A 
Buffalo & Southwestern— 
lst g 6s’08 ext to 1928 J&J 
2d g 5s ’08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’19A&O 
Chic & Atl Term 5s 1918 
ext to July 1928 &J 
Ch & Erie 5s lst g 1982_M&N 
Cleve & Mah Val g 58 ’38 J&J 
Erie & Jersey sf 66 1955_J&J 
Genesee River 6s 1957__J&J 
Long Dock 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&N Y Ist 6s 1910— 
Ext at 5% to 1950____M4N 
NY&Gr Lake gu & Se te MAN 
NYLE&WC& RR— 
Ist 6s curr guar 1922_M&N 
NYLE& WD KI Ist 68°13 
Extended at 5% to ’43 J&J 
N Y Pa & 4 2, 4448°35 M&S 
N Y Susq & Western— 
ist refunding 58 1937__J&J 
2d mtge 444s 1937____F&A 
Gen mtge 5s g 1940___ F&A 
Term Ist g 5s 1943___.M&N 
Midland of N J ist 68.1910 
ext at 5% to 1940__A&0 
Wilkes&E Ist g 53°42 J&D 
79% Erte & Jersey—See Erie RR 
97% Erie & Pittsh—See Penn RR— 
72% European & N A—See Maine 
9944 Evansville & Indianapolis— 
_ Consol g guar 6s 1926___J&J\/ 
Ev & In Ist g gu 6s 1924_J&J f 
684 Evansville & Terre Haute— 
| Ist cons gold 6s 1921____J&J| 
70 || Ist gen 5s gold 1942____A&0j / 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0) 
Sul Co Br Ist g 5s 1930__A&O 


“ns = = 





i} 











35 
Eq g 4143 Aug’20-Aug’21F&Ab 8% 
8% 
3% 


92 
85 














Centra!’ 








b Basis. / This price !ncludes accrued interest. 


& Last sale. 


iin London, n Nominal. 


s Sale price. 



























































































































































May, 1920.] RAILROAD BONDS 395 
NOTICE.—AIl bond prices are “and interest” except where marked “f”? and income and defaulted bonds, 
Bonds. | Bid. | Ask. Bonds. Bed. Ask Bonds. Bid. Aek, 
| 

Fitchburg—(Concluded) | | Indianapolis Un 444s’26..M&N; 84 | ----- Louisville & Nashville— 

4s refunding 1927_..-.-- A&O| 76%) ...- Gen & ref g 58 1965 SerA_J&J| ----- 88 —e mort gold 6s 1930..J&D| -.---| ----- 

ee J&Ji| 74 |  ....-}|Interboro-Met as Street & El ear gold 58 1937__.M&N| 97 | .«---- 

3s Oct 1 1920__.----  . ae _...|{Inter Rap Tran{ Ry Securities vn fied gold 4s 1940____J&J 75% 78 

34s Oct 1 1921_.----- ARG) -«20-- ..|International & Gt Northern— : hou a gold 53 1931__..M&N|_ 86%) ----.. 

Troy & Boston—7s 1924_J&J| -----' ‘ ist 6 6s 1919 (unext’d)._M&N;} 90% 95 5s Jne '20-1923___.J&D/5 6.87) 6.10% 
flint & PereMarq—SeePereMar | Ext at 7% to 1922..M&N|_ 89 91 Pe Cin div 481955._M&N| 61 6574 
Fla Cen & Pen—See Seab Air L ; | 5% notes Aug.11914_..F&A\/ 34 37 AU Knox & Nor Ist 5s’°46J&D) 83 93 
Florida East Coast 4448'59J&D| 7732 ----- | Col Riv Bridge 7s '20.-M&N| -----| ----- Consol gold 48 2002._M&S/} 70 - 
Florida South—See Atl Coast L pe ‘Internat Rys (Central America) _. || LouC & Lex44sg’'31._M&N| 80 883% 
Florida West Shore 58 1934.J&J| 65 | --.--l| 1st M 5s 1972 opt___-- &N\l 50 53 || NO & Mob Ist g 6s 1930_J&J|  ----- 103 
Fonda Johnstown & Gloversy— __ |\fowa Central—See Minn & St L | 2d gold 6s 1930__-__- J&J| 90%) ----- 

lst cons ref’ es 44481947_J&J, 60 75 Ta Minn & N W—See C & N W | Pad&Memdiv Ist 4s '46_F&A 70 95 

Gen ref’g gold 4s 1950..-J&J| 40 vo Jacksonv Ter ist 5s gu’39_J&J| 80 | ----- | Pensacola Div ist 68’20_.M&S| 9974) 10044 

lst con ref 4%s’520pt-M&N| 45 50 |\Jamestown Frank & Clearfield— i st 4 coe ist 68 °21_M&S; 98 994 
fort Dodge Des ‘Moines & Sou— ist g 4s 1959 guar_____- S&D}| -----;| 76 | 2d 3s 1980_._......- M&S} 50 52% 

OF OR J&D 71 76 \\Jefferson—See Erie | SE "y St L div 68 1921_M&S| 99 | --.-- 
FtSmith& West ist g 43’54-A&O, 15 Joplin Union Station— E _. || Henderson Br 63g 1931.M&S| 10174) -..-.- 
Fort St UnDepDet 4%s’41 J&J| 67 70 Ist g 444s 1940 guar ropa M&N il 74 || Kent Central—4s g 1987_J&J| 6674) 70 
Ft Worth & Den C—See Col & S Kal Al & G R—See L | Lex & East ist 5s 1965_._A&O} ----- 78314 
Ft Worth & Rio Gr 4s 1928. J&J ie eS ‘Kanaw & Mich—See Tol & 6 C | L&N Mob&Mont4s'45M&$S| 75 82/4 
Fre Elk & Mo Riv—See C &N \Kankakee & S W—See Ill Cent | Louisv & Nashv South’n joint 
Galv Har & San An—See So Pac |Kansas City Clinton & Sp— eee oF gold 48 1952._..___.. J&J} 5974, 60 
Galv Houston & Henderson— : | 1st 5s gold 1925 guar ...A&O| ----- ‘2 || L&N Term Ist g 4s’52gu J&D U 72 

ist M 5s, 1933_-..-.--- A& 60 -- -||Kan City Ft Scott & Memphis— , Nas F & § lst gug 58’37_F&A| --- 95 
Genesee River—See Erie RR i Refdg g 4s 1936 guar._.A&O| 29 60 || Newport & Cincin Bridge— 
Gen & Wyo Ist g 53 1929.__A&O; 75 | ----- Cons 66 1928.......... M&N| 96 9672. Ist Mg 4481945 guar_J&J| 7674) -..-- 
Geor & Alabama—See Seab A L | Current Riv 1st 5s 1927_.A&O!, -----| ----- | Pensa & Atl lst 6sgu'21 F&A) ----- 100% 
Georgia Car & N—See Seab A L | | KC Mem & Bir 4s 1934_M&S/ -----|  ----- | S&NAlaConMg5s’36F&A) 8973, 9674 
Ga & Fla Ist g 1956_._._M&N| -----| 13 I Income 53 Mar 1934 Sept 1|f-----| ----- | Gen con gu g 58 1963 A&O| 79 3 
Geor Midland—See South’n Ry } Assented ___.__._-- gif 60 66 | Macon Dub & Sav 58 1947 J&J| 65 | ----- 
Georgia Pacific—See South’ a3 | Kan City & Mem Ry & ‘Macon Terminal 58 1965_.J&J| 75 | ----- 
Geo RR & Bank’g 6s 1923.34 98 - || _ 1st 58 gold 1929_____- A&O| -----| 84 (Mahoning Coal—SeeLS&MS 

ee E> eee 95 _ || Kans & Mo—Iist §s’22_.F&A| 59 | ----- \Maine Central-Coll tr 58’°23d&D} 95 --- 

SS BY eeeeeanenee Ja3 70 75 |\Kansas City Mexico & Orlent— | Ist & ref 434s 1935______ J&D| 80 | .---- 
Ga Sou & Fla ist g 581945 J&J| 979 85 || Ist gold 4s 1951 (undep.) F&A! _ || Ist & ref 58 Dec 1935__-J&D| 8474) ----- 
Gettysburg & Har 5s gu’26A&0)}_ 85 90 6% notes 1916 ctfs_____ A&O|/ 10 20 || Eur & N A 4sgold 1933__J&J| ----- -- 
Gila Val Globe & Nor—See Sou) Pacific | ‘Kan City & Pac—See M K & T | Hereford Ry—G 48 ’30_.M&N| ----- -- 
Gr Rap Bel & Sag—See PereMar Kan City Southern— - | Knox & LincPenSL4s’20_F&A| ----- -~- 
Grand Rap & Ind—See PennRR | Ist gold 3s 1950_____.-- A&O; 2. ol A) Upper Coos Ist gu 4s'30 M&N/| ----- -e 
Grand Trunk West 48 £’50_J&J| 57 61 || Ref & imp’t 5s Apr 1 ’50_J&J 64% 67% | ie «eon 448g'30 M&N| ----- . 

1st u 4s $ July 1 1950_J&J v0 59 |\Kansas City Terminal Ry— | shington Co Ry Ist g gu 
Great Northern— | Jet g 4s 1960 op 1930____J&J 6334 6534 | 348 an _s op 1924_ Bes 58 * 

CB&Qocolltrg4s1921_J&J| 94% 941% 4148 notes 1921, --- = - &J| 92 | 96° | Manitoba & 8 E—See Canadian| Northe rn 

ist & refzg4%{si196lop’41J&J| 74 76 “al notes Nov 15°23.M&N15| 92 | 95 ||MarqHoughton&Ont 68’25 A&O| 90 95 

5% notes 1920._._._._.M&S| 98% 99 C Viaduct & Term Ry Ist sf | \Md Del & Va 5s 1955 gu_._F&A| --:--- 40 
Great Northern Ry of Canada— afi? Sept '34 op '30rets_J&J|\f 15 |. ---||Maryl & Pa Ist g 48 1951__M&S|, 50 60 

Con 4s 1934 opt to 1914_A&¢O lf 68 73 Kentucky Central—See RS & Ni, | | Income 48 1951________ A&O|s 15 | .-.--- 
Green Bay & West deb ctfs A. 53 ...--||Keokuk & Des M—See C RTI & |! | iMason City & Ft Dodge— 

SS (| BEEING 7% 814'|Knoxv & Ohio—See South’n Ry ,__18st M gold 48 1955____- J&D| 40 44 
Greenbrier Ry—See Chesapeake & Obio Lake Erie & Western— . _,, Memphis Union Station Co— 
Greenwich & Johnsonviile— lst gold 5s Jan 11937___J&J} 79 8134 Ist g gu 5s Nov 1'59__M&N| 82 90 

ist old 4s 1924._______. Oe. OO i} cwen 2d g 58 July 1 1941____- J&J| --:---| 67 |\Merchants’ Br—See Term RR 
Guif & Ship Island RR— | No Ohio Ist gu 5sg°45-A&O| , 92_ | ----- Meridian Term 48’55 guar M&N| 55 65 

ist ref & term g 5sFeb’52.J&J| 60 70 |lLake Sh & Mich So—See N YC| & H R Mexican International— 

Gulf Terminal of Mobile— Leavenw’th Term Ry & Bridge| —_- _. | Priorlieng 44s 1947__.M&s| 20 30 
ist mtge g 48 1957 gu__J&J| 55 ----|| 1st M gold 5s 1923_____- J&J} 99 70 || 1st.con gold 48 1977-_..M&S| 20 27 
Hartford & Conn Western— , Lehigh & Hudson River RR— Stam uar opto Mar’07| ---- | ----- 

ist ext g 434s July 1 1923.J&J 82 -|| Geng 5s July 1 1920 guar J&J v9 100 | Mexican North Ist Y énn J&D) -----| ----- 
Aawkinsv & Florida Southern— Unguaranteed __._.______. 9Y 100 | Mich Cent—See N C&HR 
ist M 58 Apr 1952__-_.A&O} 55 | .--.--- Lehigh & Lake Erie—See Lehigh| Valley Middlesex Valle uh Ss Leh Val 
Henderson <a 2 Lou & Nash Lehigh & New England— Midland of N J—See Erie 
docking Valley Ry Ist M g 58 1945_______- J&s| 93 96 |'Midland Term 5s 1925_._..J&D} 89 | ----- 
ist cons gold 4548 1999-_J&J 64.) 66. Gen M g 53 1954_____- J&J| 3S 88 leery Valley—5s 1943__A&O} ----- 30 
Eq 58 1920-1923________ F&A b7.50° 7%\| Eq tr 4%s 1920-1931___Var| Basis) 742% ad > Apt 1°53 Ser A_Sept; 23 | ----- 
Col & H V Ext 4s 1948._A&O) ig te Rape Wa ee i | a a 17 | .---- 
Col & Tol Ist g 48 1955_F&A) 6144 -~--.|| 1st 6s ext g 48 1948_____ J&D| _79 84 ‘Mien tf Southw—5s 1955-A&O} 50 | ----- 
Hollidaysb Bed & Cumb—See P\a RR Con M 6s ann reg irred_J&D| 199 114 |MilSh & West—See Chic & N W 
Hoosac Tunnel & Wilmington— Con M 6s R gold 1923._J&D| 9% 9934 Milw & No—See Chic Mil & StP 
ist M g 5s Sept | 1922..._M&S| 60 -.--|| Con M 4s C 1923____- J&D| 90 93 | Milw&Sparta & N W—See Chic) & N W 
Housatonic—See N Y N H & H Con M 4s ann irred_J&D| 89 84 | Min&Pac—See M 8t P& SS M : 
Houston Belt & Term 53’37J&J|  ----- 78 Gen cons gold 4s 2003__.M&N| ----- 66% | Minn & St L—ist 781927 J&D| % | ----- 
Houston E & W Tex—See Sou Pyacific Gen con g 4148 2003____M&N| _,-2-5-| . 75 Pacific Ext 1st 68 1921__A&O| ---;-| 97 
Houston & Tex Cen—See Sou Piacific Col tr 4s Aug ’20-Feb’26F&A|/ 7.25) 6. 50% | 1st consol gold 581934._M&N| 874) 7374 
Hudson & Manhattan— ee Coll tr g 63 1928_______- M&S| 9536 965%) Ist ref’g gold 48 1949__.M&S, 36 39/4 
Ist @ 58 1957 opt -_- F&A) 56% 57 Easton & Amb 581920--M&N| 9972) 100 | Refkext 5s Feb’62 Ser A_Q-F| -=--- rt 
Adjincup to5%Feb’57A&0\f 20% 20%') Lehigh & Lake Erie— | Des Mol&FtD Ist 4s,'35_J&J) 49 45 
lst M 4443 1957 conv...F&A| 59 | 70 || — Ist 4448 1957 gu___--- m&s; 80 | ----- | Iowa Cent istg 5s 1938_J&D) 66 if. 
Y & Jer 1st g5s’320ptF&A! 72 90 ' Lehigh & N Y tet 49°45_M&S| 70 75 ist & ref g 48 1951_..M&S, 29 3944 
Huntingdon & Broad Top— Lehigh Valley Coal— | Minn St P & Sault Ste Marie— 
ist g 4s Sept 30 1920__._A&On 80 90 ist 5s gold guar 1933_.J&J| 94 | ----- Ist cons gold 48 1938___.J&J| 73 74% 
2d mtge-4s gold 1925__..F&Ain 50 60 1st 40-year gu int red to Ist cons gold 58 1938____J&J} 41 93 
Cons 5s g Mar 31 1925._A&O/n 35 45 || ini ccald 34d 2----| ----- 2d M gold 4s guar 1949__J&J|-----| -<--- 
Huntington & Big Sandy—See |Balt & Ohio || Lehigh Valles Ry of N Y— | re Sey 4 4sDec’19 '22N&D/07-25% 6.75% 
Hutchinson & S—SeeA T&S F i lst 4148 gold 1940__._J&J| 82 | 86 | Ste M & Atl 48'26 J&J| ----- 58 
{llinois Central— ist g 43’51.J&J| 80 ----- | Leh Val Term 5s 1941.__A&0O| 92%) 100 | Minn & Pac Ist 481936._J&J| 85 | ----- 
Ist gold 334s 1951_____- J} 68 | -...-|| Middlesex Val lst 5s’'42M&N/ 85 2 MStP&SSM&CentTermRy— 
Main L ext ist g 3443’51- A&O a 72 || Pa&N Y Canal con 5s’°39 A&O| 89 93 istChiTersf4s’4lop’16M&N| , 85 | ----- 
ist M £ 3s 1951___._-_- S\lf 49 54 | Con M 4s 1939_._..A&O| 2 89 Minneapolis Term—See Wis Ce/2t 
ist M £ 48 1951__._..__. ve lf 62 67 | Cons M 4s 1939_____. ALO 77 82 Minneapolis Union—See St P M| & M 
Tr bds £ 3348 1950_____- J&JSUf 56 61 Lehigh & Wilkes—See Cent N J Mississippi Cent g 581949_J&J| 75 | ----- 
Coll trust gold 4s 1952._A&O 64 7U0 x & East—See Louisy & Nash t Miss River & Bonne Terre— | 
ColTrLNO&T ¢48’53M&N) 60 6144! Litchfield & Mad Ist 5s'34M&N{ 65 | ----- Ist 8 f 58 1931 op____- A&O| 982 | ----- 
Pur lines ist g 3448 1952_J&J| ----- 66 ||Litthke Miami— ate Missourl Kansas & Texas— a? 
Ref g 4s 1955 0pt 1918_M&N| 66 667%4| Gen g guar 43 1962____M&N| 68 | Ist gold 48 1990___.__..J&D\J 54 54% 
It ist ret MIC&CSLE& Inittle Rk & Hot Sp West Ry—| __ . 2d gold 4s June 11990__F&Alf 28 | 29 
N O) 5s 1963 Ser A__J&D| ----- 77%) ist g 4s 1939 guar_____-_ &J| 55 60 | — Union Tr Co ctfs dep--._- f 27%, 30 
Gold 5%s Jan 1934____- S&J 5 5 44) Long Island-Unified g 48’49M4&S| --- 6574' 1st Extension 58 1944._M&N f--- | 25 
Equip tr 434s Aug’20-23 F&Alb 7% 6 % | Refund g gu 4s 1949..._.M&S| 60 | 61% - & ref 4s ee 2004..M&S\J 354; 36% 
Eq trust 434s July’20-'26.3&J\b 77% 6% |) Tax-exempt N Y._._....-| ----- Silke Guaranty Trust ctfadep__.| -----| 40 
Equip 5s Aug ’20-"24___F&Alb 7% 6% || Ist consg 5s July 11931.Q-J} 842) 95% Ge a M 8 7, 4448 1936..J&J| 25 | 26% 
Cairo Bridge 48 ¢1950..J&D| 71 ..--|| Ist cons g 4s July 11931.Q-J| 76 | 79 N Y Tr Co ctfs of dep__.__| 25 | 26 
Litch Div Ist g 3s1951_.J&J; 50 --.--| Gen mort g 4s 1938-_---- &D| 5 6Y Consol M g 58 1940.._-A&O| -- | . 
Louisy Div 3448 g 1953_.J&J| --.-- 67 4h) rey lst 444s con g 1922M458 65 | 9544 6% notes’16 Cent Trctf{M&N f -csee| BM 
Middle Div reg 5s81921__F&A' 95% .-- -| 4  ») iin SRE nl. sites ol 5 ry 58 Jne1920-23....J&D)9 8% 7% 
Omaha Div ist 38g 1951 F&A) 50 8 ----- | De enture gold 5s 1934_\J&D, 60% 565 uls div g 48 2001_.A&0O | 19% 
St Louis Div3%sg1951_J&J|  ----- 6214! Deb gold 5s 1937______- M&N) 60 | 63 Boonville RR Bridge— yy 
8t Louis Div 3s g 1951___J&J| ----- 63 || Montauk Ext 58 1945__.d4J' 86 | .---- ist gu sf481951...M&N; 50 | --.... 
Spg’field Div Ext 3448’51.J&J| ----- 74 || Brook & Mon 2d 5s1938J&D) 580 — ----- Dal& Waco Ist gu 58'40.M&N)’ -----| 57% 
estern lines g 4s 1951. ewig 6844; LIC’y & F con 58 1937 MAN a | Kan C & Pac ist4s g1990F&A 18 | ewes 
Chicago St Louis & N O— | NY Bay Ex R ist 5s¢’'43d&J| 75 | Mo Kan & E 58 1942 gu-A&O|’ 374 38% 
Cong 5s June 15’51.8&D15| 83% 88 | N Y B’klyn & Man Beach lst | Missouri Kansas & Okla— oe ey 
Con g 343J’ne15’51.J&D15|) 60 66% old 5s 1935._._-_--- A&O| 80 | .----- ist iB £u 53 May 1'42-_M&N/‘ 50 | ...-. 
Eq 5sJn 1920-Dec1924J&Dib 7.25 6.50%|| NY&RBistg581927M&$S| 80 | -----) Mtg&Tr Co ctfs dep ----- 50 
Mem Div ist 48g 1951 J&D) -.-.. 68 North Shore Branch— | M K&TotT ist 58 gu ’42 M& | ---- | 8% 
Kankakee & 8 W 5s’21_F&A; ----- : lst con 5s g Oct 1 1932 Q-J 77 ~6|— (80 sherman ope yma & S— 
St Louis Alton & Ter Haute— Louisiana & Arkansas Ry— | Ist M old 58 1943_J&D'f -----| 28 
Bellev&Car lst 668'23_J&D} 9134 100 ist sf g 58 1927_______- M&S| 73 | 79 S W Coa & mp lst 68'29J&J,; -- =| ----- 
St L South ist g 48 ’*31M45S 4 82 |lLouisiana Western—See Southern P ac. Texas & Okla—5s 1943- M&S ’ ----- | 20 
Caro&Shaw ist g4s’32M&S;| -_.--- _....||Louisy Cin & Lex—See Louisv&|Nashv | Mo Okla & Gulf RR'5s'61 M&N | eee 
ind Bl & Wo—See CCC & St L ‘Louisville Henderson & St L— | | Mo Pacific RR (new company)! | 
indiana Ill & Ia—See Chic Ind| & Sou ist mort gold 58 1946__._.J&J; 75 (| 85 ist & ref 58Jan 1923_...F&A) ----- _ 87% 
ind & Louisy—See Ch Ind & L Louisville & Jeffersonv Bridge—| | ist ArefS5sJuly1926....F&A| 81 | 84% 
Guaranteed gold 4s 1945_M&S. | 67 Ist & ref 53 Jan1965_...F&A)' 78 | 80 
| Gen M 48 Mar 1975....M&S' 52 | 53 
' | 96% 97 3% 











| 


eee ee ee ee 


Mo Pac—Cons 6s 1920_..M&N) 













b Basis. jf This price ucludes accrued interest. 





k Last sale. 





lIn London. 


n Nominal. 


s Sale price. 


t Assessment paid. 
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GENERAL QUOTATIONS 


[Vou. 110 


NOTICE.—AIIl bond prices are “and interest’ except where marked ‘“‘f” and income and defauited bonds. 








Bonds. | 


Bid. | Ask. } 


t 


Bonds. 


| Bid. | Ask. } 


Bonds. 


Bid. 


Ask. 





Missouri Pacific—(Concluded) | 
Eq 58 May’20-Nov’21__M& 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 19358 at 


4% N 
ones: UnPaclst g4s’ 483&D 
Pac of Mo Ist ex g 48 °38_ F&A! 

2d ext 5s gold 1938____J&J 

St L RE ist 58 1938._._M&N 

Car’deletBrist44s’38 A&O 
St Louls Iron Mtn & Sou— 

Unify & Ref’g g 48 '29_J&J 

Gen conry &ig 5s’31 A&O 

GenCon stpd gu g53’ 31A&0 

Eq 58 Nov’ 20-Nov’21 M&N 

Riv & Gulf Div 4s 3 3 M&N | 

Pine Bluff & W 53 ’23._A&0) 

Verd Val Il&W ist5s’26M45 





Mobile & Birm—See Southern R y 


Mobile & O—Ist g 6s 1927- 765 
ist exten 63 July atid * 
Gen g 48 1938 


Nib 


b 


>. 5s Nov '20-Nov °23 Ma&N ’ 


Eq 44s Sept 
Montgom # g 58 1947_F&A 
St Louls Div 5s 1927_._._.J&D 
St L & C 48 guar 1931___J&J 

Moh’k& Malone—See N Y C&H 
Monongahela Sou 5s 1955 A&O 
Mont Cent—See St P M & Ti 
Morgan’s La & Tex—See So Pac 
Morris & Essex—See D L & W 
Mutual Term of Buf 48 °24_J&J 
Nashville Chattanooga & St L— 
lst consol! gold 58 1928__A&O 
Centreville Br g 6s 1923_J&J 
Jasper Br ist 6s 1923__.__J&J 
Nash Flor & Sheff—See L&N 
National Rys of Mexico— 
Pr lien g 44%s8f 1957__._J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
Pe i 1914 coupon off 
notes June 1915. 
Nat “A of Mex pl g 44s’ 265&S 

Jan 1914 coupon on 

July 1914 coupon on 

July 1914 coupon off 
Ist cons g 4s 1951 

April 1914 coupon on 

April 1914 coupon off 

Nebraska—See C B & Q 
New Eng RR—See NYNH&H 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 48s °40____J&J 
New Mex Ry&C’ l—See El Paso 
New Orl Gt Nor Ist 58’55_F&A 
New Orleans & North E 6s 1915- 
Extended at 5% 1940_..M&N 
New Orl’s Term ist 4s ’°53__J&J 
New Orleans Texas & Mexico— 
lst g 6s Oct 1925 Ser A__J&D) 
Non-cum inc 5s Oct ’35 Ser A- 





'20-Sept’22M&S 6 


f 


Newport & Cin Bdge—See Loui ville PS 


Newp & Rich—See Conn & Pass 
N Y B & M Beh—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 6s 1925 
Con M 4s 1998 Ser A... F&A: 
New York Cent & Hud River—' 
Ret’g g 3448 July 1 1997- J&d| 
Deb g 48 34 tax-exempt M&N | 
Deb as 1942 tax-exempt-_ _JS&J) 
Ref & imp 44s 2013 op- A&O 
NYC Lines eq 58 ’20-’22M&N 


b 


NYC Lines eq 4348’ 20- ~25 J&JI.b 
NYC Lines eq 4398 ' 20-’27J&J \b 
NYC Lines eq4 %8'20’-28 J&J 6 
NYC Lines eq 498" 20-32 J&J b 
Bos & Alb eq 4448'20-’27 A&O 6 


LS§8 Col tr g 34s 1998___F&A 

M Cocoltrg 3 a 1998__F&A 

er Cr—lst 4s g gu "36 J&J 

20 Auar & 58 1936 &J 

it C Co Ist g 48 "40J&J 

m3 Creek Ext 3448’°51 A&O 

Cart & Adir Ist 4s¢g’81_.J&D 

Gouv & Osw list 5s g '42 J&D 
Lake Shore & Mich South— 


88% 
65% 


' 





Moh & Mal 4s 1991_.__._.M&S) 


'N Y Cent & Hud Riv—(Concl) | 


'N YC & St L Ist g 48 °37.A&0 


92%) 
56 | 














een tC SS SS 








|, Suttol Ter ist gu 4s '61_M&N 
gp Nort & West gen 6s 1931_.M&N 


Consol g 34s 2002. --- M&S) 
N J Junc ist 4s gu ’86___ F&A! 
NY & Har istg3s 2000 MEN! 
N Y & Nor Ist g 58 '27__A&k&O 
N Y & Put Ist 48 g 1993_A&0) 
Pine Creek gu 6s 1932- ‘T&D 
Pitts & L Erie 6s 1928_.__J&J 

5s Jan 1 1928 A&O 
Pitts McK & Y Ist 68°32 J&J 

2d 6s guar 1934 J&J 
RW & Ocon 5s July ’22__.A&0 
RW & Oconsg 348 '22- A&O 
St Lawr & Adiron 58, "96.JI&JI 

2d gold 6s O 
Utica & B Riv 48 g 1922_J&J 
West Trans Co 348 '23_F&A 
West Shore ist 4s 2361 - _- SAT 
Deb 48 Ma 


1 1931__..M&N 


75% OhiolI & W—SeeCCC& 
Ohio River—See Balt & —- 
Old Colony—4s gold 1924- Ss 


_.| Oregon & 
/Oregon- Washington RR & Nav 


..|\Oregon Short Line—See Un Pac 
“97 yy vse 


“7 





Lack & West—See Del Lac 
LE & W C RR—See Erie 
& L Br—See Cent of N J. 
New Haven & Hartford— 
Deb 68 Jan 15’48conv._J&J15 
Deb 4s July 1°55 non-conv J&J 
Deb 4s 1956 non-conv..M&N 
Deb 48s 1947 non-conv._.M&& 
Deb 4s Apr 1 1922 A&O 
Deb 3%s Mar 1947____.M&S 
Deb 3%s 1954 non-conv A&O 
Deb 3%s 1956 conv..__J&J 
Bos&N YALIst4sg’55.F&A 
Cent New E 4s 1961. V&J 
Dutchess Co 4s ’40. J&D 
Danb & Norwalk 4s ’55.J&D 
Con 5s July 1 1920..._J&J 
Gen 5s Apr 1 1925. _.-A&O 
Harl Riv & Portch 48’'54 M&N 
Housatonic con 5s 1937_.M&N 
one sas Ist 4s °54__.M&N 
New — cons 48 °45 gu_J&J 
Conso go July 1 43 IJI&J 
NY&NE Bos Ter 48’39 A&O 
N Hav & North 48’56gu J&D 
N Y Prov & Bos 48 ’42__A&0 
N Y Westchester & Bos R 
ist M g 4s 1946 gu- &S 
Prov Sec deb 4s 1957 gu M&N 
Prov & Springf Ist 58 22_J&J 
Prov Ter ist g 4s gu ’56_M&S8S 
N Y & Nor—See N Y Central 
‘New York Ontario & Western— 
Ref Ist g 4s June 1992._M&8S 
Gen M g 4s 1955 red____J&D 
vie Sept ’20-Mar’28 M&S 
NY hila & Nor—lIst g 48’39 J&J 
Income 4s Jan 1 1939___M&N 
Prov & Bost—See N Y N 
& Putnam—See N Y Cent 
& Rockaway Beach—See L 
Susq & W—See Erie 
Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
Ist & ref g 5s ''61lop’15_._F&A 
Norf & Sou Ist 5s 1941__M&N 


Y 
Y 
Y 
Y 


ZZZZZZ, 


H & Hart 
& Hud River 
ong Island 





Ist gen g 5s 1954 opt__J&J 
Ral & Cape F Ist 5s '43._ M&S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Carcon 58’52__J&J 


Imp & exten 68 1934_._.__.F&A 
a mag lst 6s 1932._A&O 
1 hy cons 4s’96_A&0 

Dit Yet lien & gen g 48 r— 1 
1944 opt Jan 1 1929___J&J 
Conv é 4s 1932 op 1917_J&D 
Conv deb 4%s 1938__._M&S 
Cony 6s oe 1929 sub rects 
” art paid M&S 
ull paid M&S 
Conv 6% Sept 1929.._M&S 
e & W Pocahontas 48'41J&D 
tr hy 1920-1924.__F&A 

ol Con & Ter Ist 58 & 22 JS&J 
Sclote vals. N E ist 4s’89M&N 
North & South Caro—See Caro 


| ’ 


| Ohio Connecting—See dry aniaRR’ 


Paducah & Illinois— 














683Z| i. & 
| Pennsylvania & Northwestern—_ 


72%|| 


75 
Atl & ‘West 


7544 


&J 
.. Pan American Ist 5s 34 op J&J 
|Pennsylvania RR— 


4s D 

4s Jan 1938 

3s Jul 

salifornia—See SoPac 


Ist & ref g gu 4s 61 opt__J&J 
Ore RR & Nav cons 48’46J&D 


o&Syracuse—See D L&W 
acific Coast Co—See Misc Bds 


Ist s f 4%s 1955 gu 


Con M 4s gold 1943._.M&N 
do 48 gold 1948___.M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4%s g 1960__._.._. F&A 

Gen g 4%s 1965 I& 

Gen g 5s Dec 1 1968__.__J&D 

he gold 7s Apr 1’30. A&O 

M 3seg £ 1945____J&J 

Col tr 4s Ph & B 1921_J&Jd 

RE pur mon Ist g 4s (23 MEN 

Gen ft eq 4s Jne’20,’22 _Q-M 

Gen ft eq 4%s Apr ’21,’23_Q-J 

Aleg Val gen 4s 1942.. M&S 

BaltChes&At Ist g 58°34 M&S 

Belvidere Del gu 4s 1927_F&A 
lst g gu 3\%s 1943____J&J 

Cin Leb & Nor 4s 1942_.M&N 

Clev& Marietta,4%s’35 M&N 

Cleveland & Pittsburgh— 
SerA4¥s gen gtd 1942_J&J 
SerB4 iss gen lem A&C 

Int red to 3% 
Ser C 3s gen aii 
Ser D 3s gen gtd ’50 F&A 

D Riv RRE&B gu g 48 36 F&A 

Erie & Pittsburgh— 

Gen gug 3748 SerB’40_J&J 
Series C 1940 J&J 

Gr R & Ind Sot 4s ’'41_J&J 
oF ree a Div g 58’26_J&J 

Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 

Ohio Connect’g 45’°43 _.M&S 

Pennsylvania Company— 
Ist g 4s 1921____J&J 
Col tr44sJ’ne15’21 J&D 15 
Gu g 4s 1931 op 1921_A&0 
Gu tr ctfs g 48 1952__M&N 
Gu trctfs g 34s 1937_M&$ 
Gu tr ctfs g 3%s 1941_F&A 
Gu tr ctfs g 3'%s 42. J&D 
Gu trectfs g 3%s'44._ J&D 

Ph Balt & Wash 4s '43_M4&N 

Pitts CC & St L— 

Con g gu Ble pte "'40A&0 
d Ser B 1942._A&0 
Ser C 1942._M&N 

Ser I 1963__F&A 

4s Ser J '64 M&N 

4s Ser D '45..M&N 

4s Ser F 1953.__J&D 

4s SerG.1957_.M&N 

4s Ser H 1960_F&A 

do 3%s Ser E "49 - F&A 
CStLé Pitts Ist 58 g "32A&0) 

Pitts Va & Char gu 48s’423M&N) 

Sodus Bay & Sou g 58’24_J&J 

Sun & Lew Ist g 4s 1936_J&J 

Tol Walh Valley & Ohio— 
Ist g gu 4%s 1931 Ser AJ&J 
Ist g gu 4%s'33 Ser B_J&J| 

Ist eeu 4s 1942 SerC_M&S. 

Y Canal,See Leh vi 





Clearfield&Jeff 1st 68 ’27_J&J 


Pensacola & Ati—See Lou & N'| 
‘Peoria & Eastern—See Clev Cin,Chic & 
9634 Peoria & N W—See Chic & N W 


| 


88 
94 


| Peoria Ry Term—See Ch RI & Pac 


Peo & Pekin Un Ist 6s ’21- 


2d mort g 44s Feb1'21M 


’56 Ser A_ 


Ist g 5s Jul 
* "56 Ser B___J&J 


Ist g 48 Ju 


ye Fr 
72 75 i} : 
196) 6. 25%| Pere Marquet te (New Co)— | 

44 _-J&J 


89 


79% 





Con g ref 3%s 1997_.__J&D 
Deb g 48 1928 M&S 
Gold 4s 1931 
Cley Short L 4s ’61_A&0 
KA &Gr R Ist 58 ’38__J&J 
Kal & W Pig’n g 58 ’40 J&J 

Mahon C RR ist 58 ’°34__J&J 

Merchants’ Disp Trans Co— 
Eq trust 444s 1920-26. _J&J 

Michigan Central— 
5s cou °31 D&BC div M&S 
Deb g 48 1929 A&O 
Equip 5s Oct ’20-’31__A&0 b 
Equip 6s Sept ’20- "32 M&S b 
ist 5s Kal & SH 1939 - M&N 
ist mtge M Air L 48 '40 J&J | 
ist g 4sJol& NInd’57 J&J10 
ist g 344s JL&Sag '51 M&S 
ist g 3738 1952 M&N 
BayC&BCistM g3s’ 89 J&D 
Bat C&S ist gu I od 89 J&D 
Det R Tun 4 6lzu M&N 
Grand Riv Va y- ’59_M&S 
Tol Can Sou & D 48°56 J&J 


| Perkiomen ist5s’18ext to’38 Q- 3 
|| 2d 5s 1918 ext to 1938___Q-J| 
||Petersburg—See Atl Coast Line! 

\Phila & Balt Cent 481951_M&N> 77 
re, Phila Balt & Wash—See Pennsy vania 
Philadelphia & Erie— | 

Gen (now Ist) gu 6sg’20_J&J 9934 
Gen g 5s July 1 1920_.___A&O 9954 
i ng 4s July 11920_...A&O; 99% 

71 ‘Phila arrisburg & Pittsburgh— 

51 || Ist mort gid 5s 1925...-A&O 90 
71% Phila Newt & N Y 38’42__A&O 40 
80 | Phila & Read—See Reading Co 

'Phila Wilmington & Balt— 

| Debenture 4s 1922 92 
Debenture g 4s 1926.._.._.J&J' 85 
Debenture g 4s 1932___.A&O} 80 

| Col tr ctfs 1921—See Penna, RR 

“98% Philippine Railway— 

100 Istp4s 1937 s f op S&S] 40 

108 |'Pine Bl & W—SeeS8t. LI, M&So! 

Pine Creek—See N Y Cent & H ud Riv 


‘Northern Cal Ry—See So Pac 
l4|| Northern Central— 

Con gen M 4%s E 1925_A&0 

Mort bds 5s 1926 Ser A. _J&J 95 shia ea 

Mort bonds 5s 1926 Ser B J&J 95 Te oe 
Northern Ohio—See L E & West | 
Northern Pacific— 

Prior lien g 4s Jan 1997__Q-J 70% 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4%s 2047 SerA J&J 
St P & D Divg 4s 1996__J&D 
Wash Cent 4s Mar 1948_Q-M 
CB & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 5s’31_F&A 

Ist consol g 4s 1968___.J&D 

Dul Union Dep 5s '30_A&0} 
St Paul & N Pac 6sg’23_F&A 

Reg certs 6s 1923____- Q-F 
No Pac Ter Co—Ist 6s '33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore’ '|Pitts Bessemer & Lake Erie— | 
North Pennsylvania— | PS&LE ist g 5s 1940- A&O! 96 

ist M 4s extended 1936_.M4&N_ ‘ Cons Ist g 5s July 1°43J&J' 864 

Gen g 3 3-10s 1953 S&S PB & L Econ g 5s 894754) 90 
Northw Term g 5s 1926 gu_J & J | Pitts Char & Youghiogheny— 
Norwich & Wor—4s 1927._.M&S ‘| Gen Mort gtd 48 1932- *A&O! 80 
Ogd’bu & L Cham-—See Rutland ‘Pitts Cin Chic & St L—See Penn RR 
‘Pitts Cleve & Tol—See B&O 


| 


14||N’east of S C—See Atl C Lof SC 
7734 


87 














67 



































y 1 bis price includes accrued interest. & Last sale. {Im London. n Nominal. «Sale price. Tar-«xemnt 





















































































































May, 1920.] RAILROAD BONDS BY | 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
i 
Bonds. | Ask. | Bid. Bonds. Bid. | Ask. || Bonds. Bid. | Ask. 
Pittsburg Junction—See B & O St Paul Minn & Manit (Concl) Southern Railway—(Con.)— 
Pitts & Lake Erie—See N Y Cent'& Hud) River Minn Union Ist 6s 1922_.J&J| 97 | --...- OR Rowen g 5s Yoa4 ya 50 60 
Pitts McK & Yough—See N Y C) ist 5s July 1922_____. J&J Oe 1: ened ETVa&Ga—Div g 5s’30J&J 91 95 

Pitts Shaw&N—Istg5s'49 F&AS 5 | -.-~- Mont Cen Ist gd 6s ’37_J&J) ----- 102% Consol Ist g 5s 1956... M&N 8014 85% 

Gold 4s Feb 1 1952____- F&AS -..-- 2 ist guar gold 5s 1937__J&J|  ----- 96 Ga Mid Ist g 3s 1946___A&O| ----- 51 

a re ctfs 1918_.M&S, -.--- 60 Wil & 8S F lst 5sg1938_J&D; 89%) 9334) Ga Pac list g 6s 1922.__.J&J} 94%) 100 
Pittsburgh & Shawmut— | St P & N Pac—See No Pac Knoxv & O ist g 63 1925_J&J|  ----- 98 

ists fg 5s 1959 opt...J&D 50 | -.-.-. St Paul Union Depot Co 54% L & N So joint g 4s—See L&N 
Pitts Shen& LE—SeePBess&L E geet notes Dec15 ’23._.J&D15| ---..| ----- Mob & Birm pr lien 5s’°45J&J| 8044) 97 
Pittsb Term RR & Coal— | Salt Lake City Un Dep & RR— Gen M g 4s 1945_____. sa0| FD | caese 

Ist g gusf 5s 1942_____- J&J) 85 ee Yee eee &N} 80 85 Mobile & O coll tr 48’°38 M&S} ----- 5334 

WestSideBelt Ist g 5s’37M&S; 80 92 |\San Ant & Aran Pass—SeeSoPac Rich&DanDeb5sstpd 27_A&O| ----- 96 
Pitts Va & Chas—See Penn RR, San Fr & S Jo Val—See AT&SF Richmond & Mecklenburg— 

Pitts & Western—See B&O | San Fan Term—See Sou Pacific Ist B 4s Nov 11948._..M&N| -----| ----- 
Pittsb Youngst & Ashtabula— Santa Fe Pres & Ph—See Atch|Top & |S Fe Va Mid Series D 4-5s’21_M&S 9534] ..... 
Consol 5s 1927........M&N 9734 --.... Sault Ste Marie Bridge— Series E 5s 1926_.._._N &S| 92 100 

Ist gen 4s Ser A 1948...J&D 76 | 80 Ist Msfg5sJuly 11937_J&J| 70 | -.--. Series F 5s 1931_.-_- M&S; 9044) ----.. 
Portland & Ogdensburg— | | |Sav Fla& W—See Atl Coast Line Gen’l 5s 1936... M&N| -...- 897% 

Ist M4%s 1928 guar...M&N 83% ----- \Sav&States—Ist g gu 58°53 J&J| 50 | -..-- Wash O& W ist gu 4824 F&A} 8034) ----- 
Port&RFalls—istgis'26M&N_ 83. | -..-- Schenectady & Duanesburg— S & N Ala—See Louis & Nashv 

Debenture4s Aug 1927_._F&A 8134) --.--- | 1st guar 63 1924________ M&s, 101 103 ||\South Pac Coast—See Southern 
Portl (Me) Term gu 4s ’61_J&J)  ----- | seapabinal ‘Schuylkill River E S—See B & O SpartanU&Col—See Ashv&Spar) Pacific 

_. J § ener JES, oncee| cocce ‘Scioto Val & N E—See Nor & W Spokane Falls & Northern— 

Port meta gu 5s’41_J&J| 84 { --...- Seab Air L—I1st g 48 1950_A&O| ----- 60 EPs weep yaeayY BEE . awed coke cae 

Ports Gt F & Con—SeeBos&Me ES PREP OEE CSE PFS 5314||Spokane International— 

Potomac Val—ist gu 5s2°41J&J| 90 | -.-.- > py 58, Oct 1°49__F&A) 334%) 34 Ist g 58 1955__________- I. ‘ecient 75 
Princeton & Northw—See Chick N W Ref g 4s 1959 opt____-_- A&O| 42 44 |\State L & Sulliv 4%s’'29___J&J| 60 70 
Prov Sec Co..-See NYNH&H Ist & con 6s 1945 Ser A M&S) 50 55 __||Staten Isld Ry—See Balt & Ohio 

Prov & Springf—SeeN YNH&H'! Eq 4s July’20-July’22J&J15,0 8% 18 Stephenv N & 8 Tex—See St L/S W 
Providence Term—SeeN YNH& H Eq g 5s July’20-Dec’19J&D15)5 8% 7 %o\\Suff & Carolina—See Norf & So 

Prov & Worc—ist 481947_-A&O 65 ue es Eq 8 5s Aug’20-Aug’23 F&A15\0 8% 7% Sunbury Hazleton & W B— 

Raleigh & Augusta—See Seaboard Air |Line Atlanta-Birmingham Divis— Ist 58 May 1 1928. _.- M&N; 90 | -..-. 
Ral&CapeFear—See Nor South.| ist g 4s May 1 1933_.M&S| ----- 60 2d mort inc 63°38 coup.M&N;| 90 enone 
Raleigh & Gas—See Seab Air L, Car Cent Ist g gu 43°49__J&J' 64 72%4|\Sunbury & Lew—See Penn RR 

Ral & Southp—See Nor South’n Florida Cent & Peninsula— Superior Short Line—See Ch 8t|P M & |Om 

Raleigh & S W—See Chesapeake & Ohijo ist g 5s 1918 ext to 1923 Tampa & Jacksonville— 

Raritan River—ist g 5s’39_J&J) ----- | seece Oe a a re 101 Ist M 5s 1949 ctf. dept. A&O eS err 

Ravensw Spenc & Glen—See Balt & Ohio ist 1 g ext 5s gold '30_.J&J| ----- 104 ||\Tampa North Ist 5s 19360pJ&J| 30 40 

ng Company— | lst con 5s gold 1943__J&J| ----- 84%4)|Term RR Assn (St Louis) 

Gen g 4s Jam 1 1997____- J&J 77 77% So Bound Ist g 5s°41_A&0O; 91 | ----- lst gold 414s 1939_____- Oo} 804) 85% 

vom 4 ., Ferre. 6b 7.10 6.25% Georgia & Ala 53 Oct’45_J&J| ----- 82% | 1st consol gold 5s 1944__F&A| 80 93 
Jer Cen g 48’510p’06__.A&O 85 90 Ga&AlaTerm Istg5s’48_.J&D, -----| ----- Gen refsfg4s’530p'10_J&J| ----- 63% 
Atlantic City gu 4s 1951 J&J 65 70 Ga Car & N—Ist 5sg’29_J&J| 83 90 St L Br Ist g 7s 1929____A&O} 10134) 103 

Ist M gold 54s 1929.M&N| 94 97 Ral’h&Aug’sta—Ist 6s’'26J3&J; 8334) ----- StL Mer Bdge T—5s’30 A&O| ----- 83% 
WEN atrctfs 4s red 105.Q-M| -----| ----- Ral’h&Gast’n—Ist g5s’47J&J| 80 | ----- Mer Bdge 68’290p’09 F&A| 90 | ---.-- 
Phila & R—2d 58g 1933_A&0, 90 95 Seab& Roanoke— Ist5s’26J&J; 88 92 ||Terre Haute & Ind 53 1925_J&J|; 80 | --.-.- 

Imp M ext g 4s 1947_A&O| 80 84 | Seacoast RRofNJ53’48_A&O' 90 | ----- Terre Haute & Peoria— 

Cons ext gold 481937_M&S, 78 83 |\Seattle Term 6s 1920-1930____.| -----| ----- lst con g 5s Sept 1°42._M&S; 80 | -..-.- 

Term 5s g gu May 1°41Q-F) 93 96 |\Sebast & Mooseh Ist 5s°28_M&S| -----| ----- Texas Central—ist 58 1923A&0| 81 | -..--- 

Del R Terping 5s’42M&N, 89 94 |\Shamokin Sunb’y & Lewisb’g— Texas & New Orl—See So Pac 

Ex p mon g 58 1942_J&J; 90 | .-...-.- 2d 6s g July 1 1925____- &§| 94 | ...-- Texas & Okla—See M. K & T 
Wilm & No lst 58’27_J&D) 90 | ..--- Sherman Shrev & Sou—See Mo. Kan &| Tex ''Texas & Pac 1st 5s 2000__.J&D| 75%. 79% 
Gen g 5s Aug 11932.Q-F) 90 964 Shreve Brdg & Ter—See St Loui|s South|/western; 2d ine g 5s Dec 2000___.Mar\/ ----- 55 
Phila & Read Coal & Iron— Sierra Ry of Cal— Lou Div ist 5s 1931___.J&J| 60}4; 79% 
Cols tf g 4s ext’32 guF&A, oo | esses ist sf 6s, zg, Apr 12’37_A&O12 G3 | accce { Weatherf’d Min W & North 

Rens & Saratoga—See Del & H Sioux C & Pac—See Chic & N W lst & Se 1930_..... F&A). -----| -<---- 

Richm & Danyv—See Southern | Ry Sodus Bay & Sou—See Penn RR Toledo CanSou & Det—See Mic/h Cent 

Rich Fredericksb & Potomac— Somerset Ry Ist & ref 48’55-J&J| 70 | ----- /Toledo & Ohio Central— 

Cons mtge 444s 1940._._-A&O,; 80 | -.--- South Bound—See Seaboard AL TS) eae J&J| 83%) 85 
Rich & Mecklenburg—SeeSoRy Sou Indiana—See Ch Terre Hau|te & 8 |E West Div ist 5s g 1935..A&0O| ----- 81 
Rich & Peters—See Atl Coast Southern Pacific Co— Gen g 58 1935_._._._-- J&D| ----- 88 
Richmond-Washington Co— Coll tr 4s(CP) Aug 1’49_J&D)| ----- 64 Car tr 4s Ser B 1925___-_- &J\5 7.50 6.75 

Col tr g gu 43 1943 opt_.J&D) 70 | -.--- Conv g 4s Jne 1’290p’14_M&8S| 75%) 76 Kana & Mich 1st 481990 A&O| 61 | 64 
Rio Gr Junc—See Denv & Rio |Grande Conv g 58 1934_____-_-- &D| &7 99 2d M g 5s 1927__-.-_-- J&J|. 83 87 
Rio Grande So—See Den & Rio) Grande Eq 4143 1920-Sept 1923.M&S|0 7%| 6.25% Eq 4148 July’20-Jly '22J&3|5 7.50, 6.50 
Rio Grande West—See Denv & Rio Grande Car tr 4\%s ’20-Mar’23_M&S)/6 1% 6.25% Eq 44s July’20-Jly '24J&J3|6 7.50) 6.50% 
Roch & Pitts—See Buff R & P Aust & Nor Ist 583g °41_.J&J|  -----| ----- St Mary’s Div 48g 1951_F&A;} 55 ---=0 
Rock Isl- Term—5s’27J&J|_ 80 90 Central Pacific— Toledo Peoria & Western— 

Rock Isl Ark & La—See C RI &\Pac lst refdg 4s g g’d °49_F&A 6 67 Ist g 4s July 1 1917____-_- J&J\/ ----- 35 

RockIsl & Peorila—See C RI &P lst g gu4s Oct 11954.A&0| 614) 67 |\Toledo St L & Western— 

Rome W & Og—SeeN YC & H M 34%see2’d Augil’29_J&D| 78 80 Pr lien g 3%s July 1’25_.J&J| 75 | ----- 
Rutiand—Con 44s 1941___.J&J|  ----- 80 Galveston Harrisb & SanAn— ist g 48 Apr 1 1950____- A&O| 454%) 457 
Benn&Rut 4448sg1927_M&N 70 | ..-.-. Mex&P Div ist 58’31_M&N/| ----- 100 Col tr g 4s Ser A 1917_.__F&A| ----- 34 
Ogd&LCh Ist g gu 48’48_J&J|  ----- 75 2d M 5s 1931 aecedEd| concn 99 Union Tr ctf dep_._....-- 7 12 
Rutl Can Ist g gu 48 °49_J&J| 55 60 Gila Val Globe & Northern— Tol Term 1st4%s 1957 gu-.M&N| 64 69 

uip tr 444s 1923-27__M&N/6 -----| -.--- Ist g 5s Nov 1 1924_._M&N| ----- 95 |'Tol Walh Val & O—SeePennRR 

Sag Tusc & Hur—SeePere Marq Houston East & West Texas— Toronto Ham & Buffalo— 

St Clair Mad & St Louis Belt— lst 5s g May 11933_.M&N| 80%) ----- lst g 4s June 1 1946___.J&D|} 84% 65 
Alton Bridge ist g 4s’51_J&J| ----- 65 Ist guar g 58 Mar’33_M&N 804%4| .---- Troy & Boston—See hess 

St Clair Term ist 53 1932_F&A) 95 | -.--. Houston & Texas Central— Troy & W T Bdge 5s 1939_J& 100 102 

St Johns & L Cham—5s’44 M&S; -----| --.--- lst | g 58 1937___._.-- J&J| -----| 88 |\Ulster & Del con 53 1928..J&D| 82 854% 

St. J & Gr Isi—1st g 4s "47. .O68| wosece 62 Gen gold 4s 1921_._..A&0O; 94 97 ist ref g 46 1952___.__-_- A&O| 53 60 

St Lawr & Adir—See N Y Cent Waco&NwWwDivé6és g’30M4&N; 85 | ----- Union Pacific— 

St. Louis Al & T H—See Ill Cent La West ist 63 1921__._.J&J| ----- 99 lst Ry & 1g 48¢1947__.J&J| 80 80% 

St Louis Br—See Term RR Assn. Morgan’s Louis’a & Texas— Conv 48 1927... ..-.... J&J| ----- 82 

St L & Cairo—See Mobile & O lst g 68 1920________- &J5| 98%| 9944) ist & ref 4s June 2008_.M&S| 66 68% 

St L Iron Mt&Sou—SeeMoPac North Cal Ry g 5s 1929_J&D| -----| ----- 10-yr 6s vuly aoe J&J| 97%) 98 

St. L. Mer Br Co—See Term RR NoRy ofCal 5s g gu 1938A&0) ----- 93 Ore RR & Nav—See Ore-Wasih RR & Nav 

St L Peoria & N W—SeeChic & N W Oregon & Cal Ist 58 1927_J&J|  ----- 87 Oreg Sh Line Ist g 63°22_F&A| 97%) 98 

St L Rocky Mt & P 5s 1955—See Mise Cos,p.45| SA& Ar Passg gu4s'43_J&J| 57 5744 lst consol 5s g 1946...J&J| 82 86 

St L South—See Illinois Central | San Fran Term Ist 48°50 A&O| 64%) 68 Ref £ gute '29, op’07_J&D| 76 78 

St Louis-San Fr (reorganized) | §8o Pacific Br 63 1937...A&O) -----| ----- Utah orthern— 

Pr 1 48 1950 Ser A_____- J 5244, 52%) Southern Pacific RR Cal— ist 7s’0S8extat4%to’33 J&J| ----- 91% 

Pr 1 5s 1950 Ser B_____- SRG osees 645 ist con g 5s gu1937_.M&N| ----- 6 Consol gold 5s 1926...J&J| 79% 

Prior lien 6s 1928 Ser C_.J&J, 82%) 83 Ist ref g 4819550p’10 J&J| 70%) 71% \Union Terminal Co (Dallas 

Cum adj 6s July 1955__.A&O, 57 | 57%) So Pac Coast Ist g4s °37_J&J 80 85 iss 8 5s 1942 op 1922.._.A&0; 75 80 

Income mtge 6s July 1960O0ct f 43%) 43 Texas & N O— United N J RR & Canal Co— 

St Louis & San Fronaince— | Consol gold 58 1943___J&J i eases General gold 48 1923_._..F&A|} 89 93 
Gen mtge g 6s 1931____- J&J 96% 99% Dallas Div Ist g 48’30_F&A| -----| ----- General gold 4s 1929...M&S; 86 90 
Gen mtge gold 581931._.J&J 89 91 |\Southern Railway— General gold 4s 1944.._.M&S| 81}4) ----. 
Con M 4s July 1996____- J&J 64 644% 1st consol gold 581994..J&J| 78%) 79 Gen Ist g 34s Mar1’51 M&S} 70 
Birm Belt lst g gu4s’22.A&O 80 | ..... | Develop & gen M g 43°56 A&O| 55 554 |Upper he Maine Central 
Sou West Divg5s1947.Ack&O 80 | ....- 1 6% notes 1922__...-.-.. M&S| 9244) 93 |\Utah & Northern—See Union Pjacific 

8t Louls Southwestern— Eqtrg44s Aug’20-Feb’21F&A\6 7.50 $e Utica & Bl R—See N YC& H 
lst g 4s 1989 certfs____- M&N 61% 62 Eaqtre 4%sOct’20-Apr’20A&0 |b 7.50) 6.75%||Utica Clint & Bing—See Del & |Hud 
2d ginc 4s Nov ’89cert.J&J 40 55 E Tenn reor lien 5s 1938_.M&S| ----- 93% |Vandalia RR— 
ist consol g 4s 1932_.._.J&D) 50 51 lst Mem div g 5s 1996_..J&J|  ----- 80% | Cong 48 1955 Ser A....F&A) 714) -.--. 
ist term & unif 5s 1952.J&J\-_--- 53%| St Louis Div istg4s 1951 J&J| ----- 6374) 21), . eee &N, 72 81% 
Eq 5s Ser D 1920-1923__F&A/b7.75%| 6.75% Aiken Br Ist g 48 1998..J&J; 50 | ----- Vera Cruz & Pacific RR— 

Eq 58 Ser E 1920-1924__A&O 67.75% 6.75%] Atlanta & Charlotte Air Line|— Ist g 4448 1934 opt____-- JEG ccccc| cocce 

Cent Ark & Ea Ist 5s’400pJ&J ss «4550 60 | lat M 44s 1944 ser A_J&J 77 81 ||\Verdig Val Ind & o Pa 

Grays Pt Term g 5s ’47.J&D 80 | ----- lst M 5s 1944 ser B_..J&J| 83 86 ||\Vermont Val Ist 4%s’40-A&0O;. 50 | -.... 

Shrev Bdg&Ter 5855 guF&A 65 72 | Atl & Danville lst 48'48_J&J| ----- 60 |\Vicksburg & Meridian—See & Vic 

tBtephenvN&STex5s’400p J&J, 52 60 er te Saal coses 60 ||Vicks Shreve & Pac— 

& Paul Bridge & Terminal Ry__ Atl & Yad Ist gug 49°49-A&O' 57% 60 P 16s '15ext5%'40...M&N 80 | ----. 
Ist M 6s 1929__.._.___.- &J 92 98 Gen 58 May 1 1941_..M& 7. | enews 

St Paul & Duluth—See Nor Pac Virginia Midland—See So Ry 

St Paul East Gr Trunk—See Chic& N W Va & Southw 5s 2003_.--.-- &Ji 79% 82 

St. Paul & K C Short L—See Ch RI & |Pac ist con g 58 1958_.--.-.- A&O} 60 | 63 

8t Paul Minn & Manitoba— Virginian Ry— 
lst cons g 4s 1933__..--.- a 83% Ist M g 58 1962 opt.__..M&N 5 76 
lst consol jj} = J&J 1034) 106 | Dees 66. oc cacccceseve | b 7.50 7% 
lst con red to 44%s2'°33._J&J, 85 90% 

Montana ext Ist 48’°37_.J&D 79 81 
Pacific Ext Ist 4s £ 1940J&J  --.--- 86 | 
Ry of Minnesota— 
Nor.div lst g4s1948_A&O 78 | ...-- 
; | 


























6 Basis. d On basis of $5 to the 2. 


J This price includes accrued int. 





k Last sale, 


i In London. 


s Sale price. 
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RAILROAD STOCKS 


(Vou. 110. 








Bonds and Stocks. 


Bia. - Ask. 


Stocks. 








Wabash— Ist oe 5a 1939 M&aN 
$d gold Se 193 F&A 
Deb mort 6s ser B 1939__J&J 
Rauip g 58 Mar 1 1921_MA8 
ist lien term g 49 1954... J&J 
4% gold notes May’20_M4&N 
Det & Chi ext let g 58°41 J&J 
Des M div ist g 48 1939_JaJ 
Tol & Chic 48 g 1941___._.M48 
Omaha Div Ist ones g°41A40 

Warren RR—See L& W 

Wash & Colum Riv—4¢ '35 J&J 

W ashington Cent—See Nor Pac 

o Ry—See Maine Cent 

Wash O & W—See Southern Ry 

Wash Term Co.—3s 1945. a 
lat g 4s 1945 guar F& 

Weatherford Min Wells & N-Bele 

West Jersey & Sea Shore— | 
Consol ay 1936 Ja& 





sg Ser B 1936._Ja&J 
and—4s 1952__A4&0O) 
2, Boree 1915 op. Jad 
-~ hy 5s ’°36_..M4&N_ 
aa Sct West xtg 5a’383MA4N| 
Coal & Ir Ry 58g 1920__F4&A' 
Weet N Y & Penn 5s 1937__J4)) 
Gen mort gold 42 1943. _Ad&O| 
Income g 5s Apr 1943__Noyv i 
Western Pacific RR Corp— 
lat M 5a Mar 1 1946_. -_M&5) 
Western Pa—ist ¢ 48 1928_J&D 
Weet Ry of Ala—4s 1918 
Ext at 6% to Oct 1 1928- A&O 
Western Transit—See N Y « 
Wert Shore—SfeeN YC& H R 
West Bide Belt—See Pitts Term 
West Va & Pitis—Sea BAO 
Wheeling & Lake Erle RR— 
ist consol g 4s 1949 M&s 
Ref M 4%, Ser A, 1966. M &S| 
L Erie Div lst¢ Sa 1926_A4&0) 
Wheeling Div 1st g 5¢ 28 J&J| 
Bxten & impt g 54 1920_FAA 
Wichita Falls 4 No 1940__ F&A’ 
@Wichita Falls 4 Northwestern — 
ist 5s Jan 19 
lst & ref f Hh 1040 Op. . 
Wichita —y on Term Ry— 
let g ¢°41 opt._._.MA&N: 
Wiikes- Pa i—See NYS4&V | 
ah em en a N Branch RR— 
ist ref J 
Willmaré Falls SeeBt PM & M | 
Wil & Nor—See Phila & Read’: 
Wil & Weldon—See Ati Consat I | 
Winston-Salem Southbound — 
let g guar 4a 1960 J&3 
Whee Cent Ry—istmg 49°49 Ja&J 
Marshfield & South East Div 
p@rmon isi g 48 1951_M4N! 
wep & Dull Div ts 1936_.MAaN | 
Minneap Term #°500 ad 
Wiscon Val—See C at | 
Werliath&Rhoce—ésFex'se Jas 
48 Oct 1 1934.. a 
Yosemite Val sf ¢ Se 1936 143 





| 


RAILROAD STOCKS. 
ala a moa Southern com_. 


Alabama & Vicksburg__ 
bany & Susquehanna (gu)- 100 

Allegheny & West (guar}___ 100) 

Ann a common........] 


FP uae 


. 80) 
KO | 
100 





Prefer 
Atlante, ‘Birma & Atlantic_. 
Atlen & Char Air L (guar)__ 
Atlanta & West Point 100 
Atlantic Coast L Co of Ct__ 50 
Atlantic Coast L RR com__ 100 
Atlantic let leased lines rent tr. 
A ta & Bav (guar) 
Balt & Ohio—Common 
ey, = 
Beech Cr ar N YC) 
Bost & Alb NYC 
Boston &4 M 





Ist pref A 
Ist pref B 
Ist pref C 


lst = 100 
ov (guar Old Col)_ 100 
Boston Rev Beach & Lynn__ 100 
Buffalo Roch & Pitteburah ~ .100 

Preferred 100 
Buff & —~ RR Corp com_ 100 
Preferr ° 


2 
Oamden . Burl Co “tn 
” Southern (guar) a. 


‘& East ee 
Pref Equit Tr ctf 
Ohic Gt i wiget com 


100 
ctf dep_100 
dep 


Preferred 
Chicagc Milw & St Paul. 


“"100 
Preferred ees 


we 





734) 
e Tex & | 








Chicago & North Western__ 100 
Preferred... ... 100) 
Chic RI & Pac com temp ctfe-| 
7% pref temp ctfs 
6% pref temp ctfs_.- 
Chicago St Pau! Minn & O.. aoa 


00! 
5\%'\Chie Terre Haute & & E__..100| 
. .|\Cin Indianapolis & Western .- 

Preferred 100 
Cine New Orl & Tex Pac____ 100 

Preferred _ oe 
Cincinnati Northern. 
Cin ace? & Cleve pref. 
Cley Cin Chicago & StI 

Preferred _. - 100! 

Clev & Pitts (Guar Pa RR). 50/4 

Betterm’t stk (Gu Pa RR) 50/4 
iColorado & Southern_.__._.100 

lst preferred_ — 

2d preferred_ 106 
Columbus & Xenia (Guar) . 50 
.. Concord & Ports (guur). ... 100 

_ Coun & Passumpsic—-Pt/gu) 100 
‘iC — Creek Central ] 
| Preferred. 
%|\Cuba RR preferred 
1494s \Dayton & Mich coin 
| Pref (@uarC H & D 
Delaware & Bound Fr (gr r 
iDe'aware & Hudson 
---|| Delaware iack & 
| Delaware 
..--|Denver & Ric 
| Preferred 
Der Motliues 4 Fort Dodge 
| Preferred 
iDetrott Hills & 8 W ‘@tar) 
|Detroit & Mackinac | 
; 34) Preferred a 
‘Detroit Toledo & Troutou.- 
/2'|_ Preferred .. 190 
Duk th South Share « Ati Mi) 
Pra? -erren : 
- ‘Fast Pe) a Jiiar;r r ¥ i). 
|Elmirna & AW'msport ‘guar! 
Pref (guar Nor (ent). . 
| Erle—Common 
' ist pref. 
gS ES ee 
\ | F rie & Kalaroazoo (guar) BO} ¢ 
Erle & Pitta (@var Pa RR. 5¢ 
Fonds Johns & Glov com__100 
iFt Dodae Des M & Sou pref_ 100 
\F¢ Wayne & Jack—pref (gu) 100 
Geor RR & Bank Co (guar). 100 
\Georgia Southern & Ficrida_ 100 
63 | lst preferred_ 100 
6344|| 2nd preferred 100 
‘Grand Rapids & Indiana___ 100 
-.|\ Great Northern Ry—Pref__ 100 
Ore certificates d 
-\Green Bay & Western 

Deb ctfs A & B—See under bo 
Guif Mobile & North com _100 

0 RRO Se ae LOC 
Harrisburg Porta Mt J & Lan 5( 
Hartford & Conn Western__ 1 
Fiocking Valley—Common. 10‘ 
Hudson Compantes—Pref__ 10* 
Hudson & Manhattan 

Preferred 106 
Huntingd & “eae Top ytc 50 

Preferred v t co. 5(\d 
Mlinols Central 

eased lines (guar) 

Stk tr ctfa—See RR Securs Cc 
Int & Grt Bang? Hold Corp___100 
internat 

Preferr 
Lowa Central 
Jollet & Chic 5 





nom | 
100) 
50\4 
100! 














a's nr ; 





. so 
Me as 


Crande 


~-— "ee oe ef oe = = 





ne C & A)_.100 
Kal Allegan & Gr Rap (gu)__100 
KC Ft tt & Memphis Ry— 
Pref Cent Tr ctf dep stpd_ 100 
KCStL& Chic__Pret (gu)_100 
aopme City Southern 100 
eferr 





Prefe 100 
Lackawanna RR of N J___.100 
Lake ~— & Western 00 


Pre 10 
Lehigh & New York oref___100 
Lehigh Valley §0\d 


Preferred 
Lee Miami orig guar 5 
Spec su guar betterment stk__ 50 
r ad 
Island R 
ref (guar) _ 00 
poh Hend & St L com__.100 
Preferred 


Manchester & Lawrence____ 100 
Maryland & Pennsylvania__100) 
Massawippi Valley (guar)__100 
Michigan Cent 100 
Mine Hill & Schuy! Hav (gu) 50 
Minneap & 8t Louis 100 

Minneapolis St P& 88 M~~ 100 

Preferred 














| 


~ (Cent Am) com1¢co'é: 
100)! 


1 Nav y BR SCeel gues hp 


Par.| Bid. 


[ — < -_——_ 


79% 


110 
31% 
70 


“45 
44 
62 
595 


31 


2034) 


45 
40 
66 


~- -—- 











Ask. 


80 


> em Or 


y 


ororn com 


= 


“J 


—_ 
‘ Qood-= 


=~] ' 


180 


3 
6 


10% iNorwich & 


2 
25 
66 


10 
51 
40 


5! 5 


— 


Bid. Ask 


—_——- o~ 


Stocks Par 
Ss 

lesourt Central 100! 
Mieeou sae poms. 1°) 


a ; Ry trust ctfe..100 
Preferred trust certifa____100) 

Mobile & Birm pref ae) = OO 

Mobile & Ohio—See 

Morris & Easex ar) 

Nashua & Low 


Nashy & Decatur (gu 
|National Rys of Mex lst pref 100, 
Second pref 100) 
New Orl Tex & Mex vtc----- 
N Y B'lyn & ManB “160 
New York Central 
Dividend payable in ie ldz89 | 
New York Chic & 8t Louia- -100 26% 
ist preferred 10 50 a 
24 preferred 40% 
NY ork & Harlem (guar) - 95 
N Y Lack & West (guar)-. 100, 
New York New Hay & Hart 100 
“iN Y Ontario & Weetern--. 
‘Norfolk Southern 
Norfolk & Western Ry--. -- 100 
| Adjust preferred AL 
‘No Carolina (guar So RR). 
|| Northern Central (gu Pa RR) 50) ) 
North’ DN 4H (guarB& m)- 100) | 
‘\Northerao Pacific R | 
| Nor RRofN J (gu 
‘Northern Securities Co 














etubs_ 


val 


“% \North Pennsyly (gu P & Kk). 4 


ore pref (guar)! 100) 
‘Ogden Mine RR(gu CenNJ) 100) 
Old Colony (gu NYNH&#A) i) 
‘Ontario & Quebec____- Oa ee 
ii JewegZo & mo = DL&W). ! 
‘Pac Const ¢ ee Miac sto: ks 
i Pennerivedia Rallroad_ -- AG 
(Peoria & Bureau Val (guar). 1% 

Peoria & Eastern........ iG! 
Pere Marquette temp vtc- 

| Pref temp vot tr ctfe___- 

Prior pref temp vtc- : 
|Phila Germ & Norris (guar). 


+ ¥9 | ‘hila & Trent (gu Pa RR) 


1315) 


SU 


“93 
96 
230 


13 


33 12 


ae 
3 
4 


12 


----- jPisted Ft W &Chie pref ig). aa 
..|| Common (guar Pa RR)_. 100! 


_-_ 


5 Roch & Genesee Val RR-_ 


; |Pittaburgh Bess & Lake Erie 
Preferred. 
i Pitteh Cin Chic & St Louts- - 


Cri =3 OO x 


“< @ 
_ ee ere ee 
\oo 


—_ 


Pittsburgh & Lake Erle__- 
''Pitteb McK & Yough (guar) 
iPittsh & Weat Va com..-_- 

|| Preferred... _--. _ 3a 
Pitts Youngst & Asht pref _ oo 
\Proy & Worcester (gusar)_.. i 00 
‘Providence Warren & ae 


a~ - - 
' 


hn = I RS 


i — 
" 

, _m * 

’ — 

J 


f \Rallroad Securities Co— 


4% tl Cent Stock ctfa 19% 
-||Reading Co. 
‘| 1st preferred _- 
| 2d preferred BC: 
Renaselaer & Sarstoga (musi) 10° 
“Rich Fred & Pot—Common. * Cv 
| Dividend obligations._.-_. 1 
| &% guaran 
i 79, guaranteed 
inten & P& RF &C Conn. 
Rio Grande Southern 


_*-e-roro-o-—-—~ - 





‘Rome & Clinton (gu D & BR} i On 


8574 Rutland preferred_._...__--.i a) 


57 


35 


6 \Toledo 8t L & Western_- 


\8t Joseph & Grand Island -- 

| lst preferred 

I 2d p 

/8t Louis Bridge lst pref -.-. 

i 2d preferred 

‘St Louls-San Fr etk tr ctfs_ 
Pref atock tr ctfa Ser A_-. 

St Louis Southwestern 
Preferred icv’ 

Saratoga & Schenectady (gu) ; 00} 

Seaboard Air Line com ei 

| Preferred 


Southern Pacific Co... 

| Southern Ry common 

Preferred 

Mob & Ohio stock tretfa__ _- 

|Southweest’n of Ga (guar)... 100. 

Texas & Pacific._..._......-.1! a 
' 4' 
Empire Tr Co ctf dep____-_' 

ree 100 

oe Tr Co ctf dep_. 

troy & r’bush (gu N Y C: 

Tunnel RR of St 

‘Onion Pacific—Common_.. 


| Preferred 
United N J RR & Canal (gu > 
Utica Chen & cuen Val (gu) 
\Utica Clinton & Bingbamton 16 
iValley RR (N Y) (guar)._-._! 
‘'Vermont & Mass (guar)__- 
ee Ry 100) 
ash Ry Oth 
106! 
100; 
_106 


100 

100) 
100) 
100) 
LOG) 
1Ov! 
TO: 


= d 
Mh) 





Pref B_ 
Ware Riv RR (gu B & A)_. : 
Werren N J (guar DD L&W 56a 
West Maryl Ry com-___.... 100 
ist pref 1O0 
2nd pref 16) 
Western ‘Pacific RR Corp... 10 
Preferred_.__--. ... 106) 
West Jersey & Sea Sh—Com 40d 
Wheel & Lake Erie Ry --_._ 100 


160) 
Wisconsin Central 


ee 


— 
in 


— aw 


100! 
Wrightsville & Tennille, com 2/\4 


; 
i 
i 
: 





| 
' 








bBasis 


. @Price per share, not per cent. 


J Flat price. & Last sale. 


tIn London. n Nominal. 


Sale price. t New stock. 2 Ex-div. y Ex-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘Publis 
Utilities,’’ all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under ‘“‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The -_— 
majority of issues being quoted ‘“‘and interest,’ we use n0 designating mark whatever where that is the case. On the 
other hand, we prefix the letter “7? where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest fs to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account. 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “tf” and income and defaulted bonds. 



























































































































































































Bonds. Bia. | Ack. Bonds. Bia. Ask. Bonds. | Bia. Ask, 

Adirondack Elec Power Corp— ti 2 | Bost Eliew—West End St. poy 1) Chicago Hievated Rys— 
lat =o 5s 1962 0pt---J&J, 45 78 434s July 1 1930___._- TL obaeel omaait 5% notes 1916 ext 1919_J&Jd) -. ..| -.--. 

Alabama Power— F ae 4s Aug 1 1932........F&A| 60 | ---.- Chic Junc RR 48 1945....M&S; --..-| -.-.-. 
ist M 5s 1946 opt 1921__M&S 75 78 |Bost& Worc St Ry 4s °22 F&An __... ..-.||\Chic North Shore & Milw RR— | 
8% gold notes 1922....J&J| -.---| -----| Brazilian Tr Lt & Power— ist M g 5s 1936___.____J&J ee Oe 

Alabama Water ist631932_J&J| 97 160 | 6% gold notesNovl’22_.M&N;| .--..| -.--- Chicago & Oak Park Elec Khy— | 
ee BREl occae| oaose Bridgeport Gas Lt 48 1952 _J&J 67 75 Lake St El ist 58 1928 au_J&J; ---.- | ae 

albany Ry—See United Tract’n | Bridgeton & MillvTr 56°30_3&J| -.-.- | ----- Chicago Railways ae | 

yo Bou RR ist 53°39_M&S|_ 75 80 Bristol G & E 5s 1939_____ J&J 70 76 lat m g 5s 1927 opt___.- F&A! .....| 62% 

Alleg Bellevue & Perrysv—See Phila Cio \Bway&7th Ave RR—SeeNY Rys Con M Sa Ser A as "37_A&cO| 41 45 

aiton Gran & St Tr—See Hast 8t\/L & Sut ‘Bway Surface RR—See N Y Rye | | Series B Feb 1927_....J&D 30 34 

Altoona & Logan Val Elec Ry— Bronx G&E 58 ’60 op aft’20_J&J 60) | 70 Series C Feb 1927____.F&A dpabte titan i 
Con g 4340 1933 gu_.F&A 15) 50 | 60 |Bkiyn BoroGas5s19450pJ&D) 75 | 85 Pur mon 4-58 Feb '27 op.J&J| ----- 30 

american Cities Co— Bklyn City & New RR—SeeCI\* Bk RR Adj ine 48 Feb 1927 op._._May; ----- | 20 
Coll trust g 5-66 1919 opt_J&J| 40 | ----- Brooklyn Edison Co— Chic Sou Bend & Nor ind RR— 

Ctfs of deposit_........-.-. >. ace 53 sr A 1949_.__J&J} 70 72 let g 5a Jan 1 1937_._.-- BRAS weasts| .onmme 

american Gas— | _ Kings Co Elec L & P—See unjder K Chicago Telep 5s'230p’13.J&D) 90 93% 
Conv coll tr g.521920.._.J&D; 99 | 100 Brooklyn Rap Tran—Se'45A4k0/f 26% 317% |Chris & 10th Sts RR—See N Y} Rys 
Non-conv coll trg 58’20.J&D;) 95 100 | Istref gold 4s 2003__.__- J&ji\f 21%. 24 |Cicero Gas—See Northwest Gas Light & |Coke 
ERT ETS: J&J 65 75> || ~3&-yr 7% notes 1921 -.__- J&S\f 36/2, 38 J Cin D & T Trac gold 58’22_J&s|  -.- a Licenced 

im Gas & Elec coll 5a 2007.F&A, 70 7314) Cent Un Tr temp ctfs dep_|f 35)2; 36%] South Ohio Trac §8’20..M&N| -.---| ~---. 
oF gold notes 1921....J&D) 94 O7 | Temp ctfs de ap ape i adilhice f 32 4044 Cin & H 68g Apr119183&J|) ..--- ah teinn 

= fee & Lt 6% notes’21.F&A, 92 |, 94 | Bklyn City—ist 58 1941-J&J) -._--| 65 ||CincinnatiGaa & Electric— 

* Deb i Ot Me. cedthess M&S| 67 | 72 | Bklyn Hgts Ist 5a 1941_A&0/f 20 35 | ans & ref 58 1956 SerA..A&O)} --.--- 84 34 
&4mericanu Public Service— | | | Brooklyn Queens Co & Sub— | gold notes 1922__.__ J&D; 94 99 

ist lien 68 1942_______- J&0; 82 | 86 | ist M g 5a 1941 opt *16_JA&J/f 30 50 | 58 notes Mar 151922_M&S15) 93 97% 
amer Pub Util Coll 6s'36.A&0| 75 | 89 | — Istcongu 5aJuly’41.M4&N/f 15 3D | Cincianati Gas Transportation— . 

Aserican Railways— bt 1 Baye Un re - ‘1980-.P&A 6245 70 || ist 5s 1933 guar op '13..J&J) 995 109 
Coll trust cony « 7 1931. F&A 50 | 60 | _ Stamped guaranteed --_--- 62'44 64% Double guarantee_______-_ 95 100 

american Teleph & Teleg Co— | | Kings El 1 lat re 7548: F&A 53 54 |\Cin New & Cov Ry 5s 1922_J&J 91 92 
Coll tr g 48 1929_...-___- J&J; 7444) 74) Stamped guaranteed --__--- 53 54 || 2d g Se July 1922_..._.- J&J; 85 90 
Conv g 48’'36 convaf’09.M4&S; 62)2 ---.--| Nassau Elec—ist 59'44.A&0/f 50 60 | So Cov & Cin 684 1932_.J&J, 90 ane 
aon soak aft 1925.M4&S 7 | 804 | ist g 4s Jan 1 1951____J&J\f ---.-- 23 |\Cities Service Co— 

Coll tr 5a 1946___...._-. J&D 77 75 | Atlantic Av con 5s *31.A40 f 60 65 Conv g deb 78 1966 Ser C_J&J 98 99% 

Conv 6s Aug 1925... .- F&A! 9234 94 | Bkin Bath&WE 58’33.A40\// 40 ..-~--||Citizens’ Gas (Indianapolis)— 

6% notes Feb a, 1924__.F&A| 93% 93% BklynUnGaslstconSs g’45M4&N| 79 80 lst & ref g 5s 1942-____-_-- SE dliepestpys 85 
6% notes Oct 1 1922..A&0) s 95% Brownsville Ave—See Phila Co Citizens L,H&P(Johnstown,Pa) 

amer W W & El 5s 1934__A&O) 48 Buffalo City Gasg 5a1947_A40O\/ 30 | -.--- ist g 58 19340pt1914-_M&N 82 86 

anacos & Pot River RR—See W ah ‘Tey &Ei | Buff Gen Elec 1st 58 1939_P4&A| 90 91 ||\Citizens’ Ry & Lt—See Muscatine Lt &| Tree 

ap hian Pow 5s 1941_J&D 66 | Ist ref 58 April 11939_._.J&J| 84 85 |\Citizens St Ry—See Ind Tr & Ter 

ar re 8t Ry—See Phila Co DOD 08 1Gieccccsccese F&A| 97 99 \\Citizens’ Tract—See Phila Co. 

arizona Pow 68'330p'13_M&N\ 60 70 |\Bufft & ng Tr lst 5s°280p J&D\f 5 10 |\City Elec San Fran §81937_J&3) 79 | ----- 

arkansas Light & Power— Buffalo & Lake Erie Traction— City & Sub Ry—See Port (Ore) | { 

ist M sf 6s 1945______. Ako) 70 ; 75 || let d&refg 5s’360pef_.M&Ni/ ----- s 5% \City & Sub—See Un Ry & El (B als) 
arkansas Valley Ry Lt & Pow | Hamburg Ry 4s 1926.-.M&N| ----- ..-_.||City & Sub Ry—See Wash Ry &|E 

7% notes 1920....-._- J& 97 99 ‘oo & Jy F ow— | Clev El Ill 1st 58°39 op’24_ A&O 82 86 
ashevilie (N C) Pow & Light— | >) eae F&A) 93%) 96% )\Clew Painesy & Ashtab Elec— 

iste fg Se 1942 0pt_...A&O| ----- ----- Bulent’ (Vt G i 68 1955__J&J; 70 76 ||__ 1st gold 5s July 1 1922___J&J f ----- +---- 
ashiand (Wis)iL es & 8t Ry— Burlington (Ia) Ry & Light— | Clev Pains & East Con 5s8’18— 

ist M goid Ss 1939______ J&J 78 82 ist s f gold 5s "359 opt._M48 65 70 Ext at 7% to 1923...A@O) -..--| <--.-.- 
Atchison Ry, Light & Power— Butte El&P istef 58'20-'51 J&D a. a a iClew Ry lst 58 1931 opt...M&S| -.---| ----. 

ist 5¢@ Nov 1935... - M&N| 70 80 California Electric Generating |\Cleve Southwest & Colum Ry— 

athens (Ga) Ry & Electric— lst ef g 58'48 opt aft’ 1: 12M 4&5 OT a | 1st gen con 5s 1927 opt._A&O! --.--.- 71 
lst & refaf .*» STR deacel sastad California Gas & Elec Corp— Clev&SW ist 5s’230p O13. PRA esescsl ancce 

atlanta Cons St RR-See Ga Ry & E Sink fund g 58 1933 opt_M&8S| 90 | -..--- Cl BerEly &Ober5s g P19. M&S; ----- ecili 

4tlanta Gas Lt 58g 1947_.J&4D) 93% --.-.~. Uniféref g 58’37 opsf.M&N| ----- 85 Clev Ely & W 58 1920._._.._F&A)| -----| ---.. 

atlanta Nor R Ga Ry & El Cal Cent hs & El Be°3i. oe OO 1: cases CoastCos L&P ist 5s’460p F&A! ----- 80 

atlantic Ave RR—See Bkiyn Rap Tr Cal Pac Ry—See Pacific Elec R'y ColoradoPower- 1st 58 1953M4&N 70 73 

Atlantic City (N J) Gas— Calumet & South Chicago Ry— Columbia G & E lst 58'27_.J&J; 84 854 
ist g 5s Jen 160 opt’ 20_J&J| 48 50 || lst Mrehabg 5s’270p'12F&A|_ 50 60 Sta mped i anata ate 84 86 

Atl Cit & Sh RR—5s’°45_J&D;) -----| ----- Camden & Sub Ry—See ,Public Service| Corp Deb. 68 1987 ..cccccesce J&J 77 82 

Ailan El ist 56°45_.M&N| ---.-| ----- Canadian L & P 50°49 op’14 J&J ir 44 49 Columbia 3 °G) Ry Gas & Ei Co 

Auburn & Syracuse Elec RR— Canal & ( Claib RR—See N O Ry |& L lst M afg 5e 1936_.__-_- Dt. admesl cepee 
ist & ref g 56°42 0pt'12._A4&0) --.-- 55 |Canton-Akron ist g 5a °22_M& 80 85 Col adhere’ L & New—See Col) Newark) &Zanes 

ragusta-Aixen Ry & El Corp— | Can-N Phila g 58 ’230 opt - F&A 80 85 |\Columbus Dela & Marion Elec 

— fd tf, 5s Dec 1’35o0pt.J&D) -----| -----!) \Canton (O) El 5s8’37 o amen scabies Mebtiad Co 1st & ref 5s, June 1937___.| 75 RO 
ng a A x El fo *40_J&D 76 = |~ §=81. = |'\Capital (Wash, D C)— Columbus (Ga) El Co 5s ’33A&0 70 71 

sarore a ref g be hicago RR— | | ist g 5a June 1 1947____J&D| 85 86 4|\Columbus(O)Gas Ist 5ag’32J&J,  -.--- 85 

5a 1046 opt_.-J&J|f --_-- | A see Carbondale Ry 56 Nov '33_J&J| 65 70 |\\Columbus(O)Interurban Ter Co. 

r . & CE y let g 58°41 A&O1S 50 | 60 |\Carolina Power & Light— lst guar 5a 1935___.__- J&D 70 80 
austin (Tex) Gas Lt 68 ’31_Q4&J; -.--. | 92 || 10 Mg 5e1938__...-..-_- F&A 75  |\Col Lond & Springf Ry—See Ind Col & | Kast 
éait & Ann 8 L—See Md EI R ay | } Cass Ay * F’r ‘hh Ry—See Glattea Riy (8t L) | |Columbus nore & Zanesy—, 

Balt Elec lst g 56°47 gu_._..J&D  ----- , ees \Central Ark Ry & Lt Cor Ist gold 5s 1924..____-. ST! a véec oie 

3alt8pP&Ches—See Un Ry& EF! | } ist 1s f 5a 1928______ &S 70 75 Gen & ref old. 8, £8 93 as 

Balt lon—fSee Un Ry «& E! Central California Traction— Col Buck ke & New Trac 

se a pee 2e ee SaeeS gece] evine | lat af g 5s, 1936, opt___A&O CUE Ist gold 58 1921_._-- M&EN| .----- ee 
senges SY Electric— \Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power— 
ist cons se 1935 opt...J&J, 75 85 Central District Telephone— 5s 1912 ext to Mar’24_A&0)| -.--- o« . 

Say Counties Pow 58'30..M4S, 90 | ----- _ Istat i. 1948 op ’18_.J&D| 824) 89 |Colum & 9th Av RR—See N Y | Rys i 

BeaverValTracGen g 5s’53M4N\ 65 | __-_-- Cent Ga a L Pow & Rys Columbus (Ga) Pow 58’°36_A&O 80 85 

wehbe Canada Deb 5s8’25A&0;| ---.-- rk 9 04 Central Hudeou Gh Gas & Elec— ‘Columbus Ry, Pow & Light— 

Serkshire St ee eet jttet” wena lst & ref 5g 1941__.-.__- J&D 85 90 lst ref & ext asf 5s 1940 - A&O} -----| ----- 
Binghamton Gas * 1s is A&O| 82 88 | CentralllisLightiat5s 1943_A&0/| --..-- 75 Col Ry ist 48 '39 opt ’°14.Q-J 50 60 
Caghanson (5 5) ke & P— Central [llinols Public Service— Col 8t Ry ist 58g 1932..J&3) 65 674 

st ref 5a 1946_..__._. a -sbvce 70 | Ist & ref g 58 1952_____ F&A 54 58 Cross St ist 58 g 1933- J&D 60 66 

sanaee i. be’ 31 Se eee | vgcct” eobad \Central Indiana Gas— Com’cial Cable—4s g 2397.Q-J| 64%. 

Birm Knox & Al—See Phila Co — 58 Sept 1931_.__-_- ae 86 | Commonwealth-Edison Co— 

Birm Ry, ‘Light & Power— | CentMainePow 58’390p'19M&N; 80 84 ist g 5e June 1 1943....M&S) -.--.| 81 
Gen ref g 4448’540p’09_A&O;| --.-_-- | 66 \Gent Market St—See Col Ry Pow & Lt Com’ wealth El 58 J’ne ’43_M&8 75% 78% 
Ref & ext g 68 1957____.M&N 57% 5874 ‘Cent Pow & Lt 68 1946___ A&O 85 90 |Commonwealth Light & Power 
Birm Ry & El ist g 58’24.J&J) 95 98 | Central Ry-SeeUnRy& El(Balt) eS KR PF ME&N| -----| ----- 

Blackstore Val G& Se '39_J&J) 85 90 |\Cent States El 5 Zgnotes’22J&D 86%! 8914 |\Commonwealth Power Css) ot 

Bleecker St & Ful Ferry—See N'Y Rys Central Tract—See Phila Co let g 58 Dec 1 1924..---. &D 86 | 89 

Blue Lakes Water ist 68°38 M&S 105 | ....- \Charleston Cons Ry Gas & EI Commonwealth Power (Neb | 

Boston El L ist con 58’'24._.M&S| 90 ~~ 777!” Consol g 58 1999-_____- M&S; 75 85 ist gold 68 1944-.....- M&5S|_ ----- | eames 

Boston Elev a 48 1935_._.M&N i ae dekieies | Ch City. Ry Ist g 58 1923. J4&J >. waens eee oe Hts & Mer Ter—See Un ited Ry is 
Deb g 4 ct11937..A&O)_ 61 64 \Chattanooga Ry & Light— a Trac ist 49°50-.J&J) ---. | --..-- 
Deb g 4 3 Nev 1941_..M&N 58 63 | Ist&refg 5a19560p'16.M&N| ----- 55 Sener ta Tal & Bil RR 4s8’48J&J\f 30 PORE: 
Deb g 5s Dec 1942_-_-_.- J&D, 65 70 | Chatt Rys Ist con 58'56.M&N/|f -----| -...- 1 gold 48 1955_..J&J\f 15 ~=--- 
West End St 58 1932.M&N) -----| -----| Ches & Pot Tel 58 ’'29 op "09. J&JI 91 92 BC &N Iistcons 581939_J&J\f 30 50 

Se May 1936_-....-- a ae \Ches & Pot Tel of Va 58'43 M&N 77 85 |\Conn L & Pow Ist 5s- 1939 - J&I 87 iit tie 
Se March 1944.....-- . etsmel easibe \Chicago City & Connecting Rys Coanecticut Power 5 '63.A&0 82 88 
Bs March 1922.....-.-. nt esesel absen 1 Col traf g 5s Jan11927.A40|) 38 40 ist & coll tr 5s Eepeco-saene 83 Bakes 
44s Jan 1 1923_...- IRE cccce| cccce ‘wryr City Ry— ; 6% notes Dec 1921.....-._- 96 98 
7 eee BOG. co uccecse F&A| 98 99 lst g 5s 1927 op up to "12.F44 65 651% ‘Conn Ry & Lt suse 1081. Sas 58 62 
7s Aug 1924-..----.- r4S| ...-- 100 | | Stamped guaranteed opt’l_..| 58 62 
fe Sept 1947_.....--.- M&S _ oueue | 100 


























-«s¢This price includes accrued interest. & Last sale. n Nominal. +r Canadian price. « Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


[ Vou. 


NOTICE.~ All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 








bene Bonds. __| 


Bia. 


Bonds. 


Ask. | 


Bonds. 





Conn Riv Pow ist 58 1937_J&D_ 
Consolidated Cities L P & Tr | 
lst lien 5s 1962 gre we 
Oonsol Gas of Balt 58 1939. a} 
Gen g 44s Apr 1954___.A&O| 
Consol Gas Elec L & P (Balt)—| 
Gen g 4340 Feb 14 1935. _J&J 
Cony 5%notesNovis’2IM&N 
7% notes A 
Consol Pow 6 notes '22_F&A 
Consol Gas N J Seg 1936... J&J 
ist ref 5a 1968 A&O 
Consolidated Gas (N 
Conv g 7s Feb 1 1925...Q-F 


Dnderiying coa—See NYGE!|H 


Con Gas (Pitts) 56°48 rcta_P&A 
Consol Ltg Co(Vt) Ist 58’26 J&J 
Con Ry(NewHay)deb 48 5434! 
Deb 4s 1955 &J 
Deb 41 1956 
Cons g 4s 1 30. ee 
Cous Ry & Pow (Salt Lake) Sce 
Oons Tr(N J)—SeePubSeryvCor 
Sou Wat of Utica-ist 5s '30.J&J 
Deb 5a Jan 1’20 cp 1911_J&J 
VYonsum L H & P Co (Eliz, N J) 
6s 19328 J&D 
Sensumers’ Power Co (Mich)— 
ist & ref g 58 12936 op ’16_J&J 
Oontinental Gas & Electric— 
ist lien coll tr 5s 1927__.M4&N 
Crosstown 8st <u ay Col Ry & 
Cross &8t Ry— Int Tr (Batt) 
Cumberland Co(Me)Pow&Lt— 
ist & ref 
Cumb’ land 
ist & gen 5a 1937 
Cuyahoga Telephone— 


Cailas EF! Cor col tr g 58’°22.A&0 
Dallas Gas lst g 5a 1925 opM&N 
Dallas Power & a 


lst M J&J 
Dany St he L Go 5s'21-’25 J&J 
Banville Urbana & Champ Ry— 
ist 5s 1923 optional.._._.M&& 
Darby Med & Ches Ry—See Phi 
Deyton(O)Gas 5s ’30 op’ 15M&8 
ae toy Ltg ist 58°37 op’12M&8 
ay El L lst 5a’2lop’06 M&S 
Bayton Pow & L ist §8°41_J&D 
lance (O) G&E 5s 1942M4S8 








Delaware Co & Phila—See Un P:& 


Denver City Tramway— 
lst & ref g 58 1933 0psf M&N 
Con Tram con g 58 1933_A&0 
Beny Gas & E! lst g 58°49 MAN 
ist & ref 58 1951 M&aN 
Senver Tram Power Co— 
Be "23 < op ’08 A&O 


oo im 
oe Siatowe Terminals Co 


— m t {lon WF 5a I \~ th aagaataatas 
paws nion W 
fatteCanalé leads’ 23.J&J 
or | en & Cent Ia Elec Co— 
8 F 68 1937 op Ser A___M&S 
8 ¥ 6s 1937 op Ser B___M&S 
Ses Moines City Ry— 
Ref g 58 1921 op 1906... A&O 
— & ref 58 1936 &J 


Detroit Edison ist g 5a °33_J&J 
lat& ref 5s July 1'40_.M&8 

Bet United 4s 7939 opt. J&J 
7% coil tr notes 1923..._.A&0 
Det tat lat 5a '20-'24 


iat sk fd g 5e ag a ae > 
Det Ft Wayne & Belle 

lst g Se Apr 1 1928... A&O 
Det Mon & Tol Short Line Ry 

lst M g 5a Jan 1933___J&J 
Det&NnwW 4s'21 yee ry 
Det & Pontiac—5s g '22_P4A 

Cons g 44s '26 op '11_J&D 
Det & Pt : le Shore Line— 

lat g 5s 1950 


 ] DEBSB Riese eur AY 
Paluth Ed El lst 5831 op_M&S 
Daluth Superior Traction Co— 

Duluth St Ry ist g 58 '30M4&AN 
Duquesne Light— Phila Co 
Duquesne Trac—See —_ Co— 
Eastern Mass Stree 





1948 J 
LowLaw&H lstg5s’230pJ&D 
Lynn & ae Ist 58 g '24_J&D 
Bastern Pa Rys list 5a pSee J&J 
Bast 43 tad. ‘his) Lt & Pow— 
lst 5s 1940 J&D 
Bact St Louis & Suburban Co— 


Coll trust g 53 1932 opt_A&O 
Alton Granite & St L Trac— 


Boonomy Lt & Pow (Joliet, >. 
lst M sf -I& 


gold BA oon 


gold notes 1922____.F&A 
ox cod notes 1922_..._.F&A 


ist & ref g 5s 1922 Aiigalen M&S 
Rdisca Lt & Pow (8S AX ors F 


ties Co 
Coll trgaf 5s 1935 opt.._. F&A 





100% 
& P.| 








| 
o 
| 


100% 


| & 
£it Paso El Co coll tr g 53254 


8m ipire Gas & Elec and Empire 











Gliz Plainf & Cent J\See Public) 
lic & Trenton RR/jServ Corp. 


lat & con g 5a 1956 


|Empire Dist Elec Co— 
Ist 568 1949 


Coke jt lat&ref 56°41 op M&8 
Empire Gas & Fuel— 
lst M af 698 1926__-_-- -.M&N 
6% notes June 15 1924___J&J 
Equit G & E Utica 38 1942 A&O 
Ey uit [Il] Gas, Phila, 58 4’28 J&J 
e Kl Motors{g¢ 5a 1941 A&O 
Erie Ltg ist M 5s 1967.._.A&O 
Evansy G&E L 5a’320p’12 J&D 
Evansvy & Sou Ind Traction— 
Evansy El ist g 48 '21_M&N 
Evansy & Princ Ist 58’23A&0 
Excelsior Springs Wat, Gas & EF) 
ist M 68 1932 op J&D 
Fairmont & Clarksburg Tract’p 
lst g 53 19383 op 1913__.A&0 
Federal Light & Tractiou— 
ist sf g 5a 1942 opt .__.M&8 
Fed St & Pleas Val—See PhilCo 
Ft Pitt Trac—See Phila Co 
Ft = Light & Traction— 
st M g 58 Mar 1°36 opt M&S 
Ft W Van Wert & Lima Trac— 
let M g 5s 1930 guar. JS&J 
Ft Wayne & Wabash Vai Trac . 
Ist cons g 5a 1934..... M&&B 
Ft Worth Pow & L 58 ’'31_F&A 
42d 8t M & St N Av—See Third 
& Holmesb Ry— 
y 1940 J&J 
Galvy Elec Co 1st5s’49 op M&N 
Galveston-Houston Elec Ry— 
lst Msfe@ 5s 1954 opt-.A&O 
Gas&E!l of Bergen Co 58’49 J&D 
Gen 58 Nov 1 1954 M&N 
General G & El Ist 58’32 J&J 
Geor Row & ——— Bos& Nor 
Georgia Light, Power & Rys— 
lst liensfg Se 1941 opt Mas 
CentGaPow 5s '38 op '13M&N 
Geo Ry & Elec 5s F932. J&J 
g &impt g 35s "49s f__J&J 
tlanta Cons St 5s 1939_J&J 
Georgia Elec Lt 5s 1930_J&J 
= “yy. ry Ry Co— 
58 "54 op ’09__J&J 
4 - f & Power— 
lst & ref af 58 1954 op... A&O 
Grand Rap G L 5a 1939___F&A 
ee Rap Gr Hav & Musk Ry 
1 5 SS July 1 1926 J&J 
Gt Ff Pow list 58°40 op M&N 
Great Lakes Power, L 
ist M 68 1921-1944.__M&N 
Great Northern Power— 
lat M g 58 1935 0p F&A 
Great West Pow 5s 1946 op_J&J 
yas | deb 6s 1925 M&N 


Hackensack Wat 4s’520p’12J&J 
Hamburg Ry—See Buff & Lake) 
Harrisb Pa) Light & Power- 
lst & g 58 1952 —. -F&A 
Hart Man & Rock 5s 1924_A&O 
Hart & Springf 5e g 1921__J&J 
Hart St Ry—lIst g 4s 1930- M&S 
Harwood 58 ’°39 0 op '14_.__J&J 
lst & ref af g 6s "42 op M&S 
Havana Elec Ry, L & Pow— 
Genl M 5s 1954 ser A__.M&S 
Havana Elec Ry 5s 1952_F&A 
Helena L&Ry ist 58'250p M&S 
Hest Man & Fair Pass Ry—See 


Home Lng, & eleg (Los An- 
al) lst 58 1933_J&J 
Ist refg 5s 1945 J&J 
HoughtonCo(Mich) El Light— 
lst g 5e Jan 1 1927 opt___J&J 
Hortonta Power 5s 1945__P&A 
Houghton County Traction 

lst con g 58 1937 J&J 
Hous El 58 1925 op 1910_._ F&A 
|Houston L & Pow 5s 1931 A&O 








dianap L 
| a y-» > : 
patiesapetts Northern—See Uni 


Hudson Co Gas 58 g 1949_M&N 
Hydraulic Pow of Niag Falls— 

lst & ref 5s 1950 

Ref & impt 5s 1951 
Idaho Power ist 5s 1947_._J&J 
{iiinols Central Traction— 

lst M g 35s 1933 op guar_J&D 
— werenere Utilities Co— 

me Set 5a 1957 opt._A&O 

uinote Valley Ry— 

lst s Sofa 3a 1935_._._.M&S 
Indiana umbus & E sae 

Gen & ref tg 58 '260 

Col my ry gt 
Indiana 8 op &A 
ae rs fe a 53 1957_F&A 
Indiana Nat Gas & O—See P 
Indiana = & Light— 

Ist & re 
wT oi - np "33 08.A&0 

uly Op , 

In bi ist g 58 '°33_A&0 
Indianap Columbus & Sou Tr— 

ist M @ 35s Feb 1 1923___PF4&A 
Indianapolis Gas 5s 1952_.A&O 
incense & Green Ra 

g 





lat g 1932 opt 


s & Northwest T'r— 





vist € 50 
ASCE 


inet 

















eopil 


25 


60 
80 
& Coke 





Indianapolis Trac & Term Co— 
ist sf g 58 Jan 1 1933_...A&0 
Indiansp St gen 4s 1933._J&J 
Citizens’ St con 5s g '33- M&EN 

Indianap Wat—S5s 26 op’11.J&J 
lst & ref g 4s 1940 op__J&J 

[nterborough- Metropol 
Coll trust g 4 - 1956.__.A&0 

Guar Tr ctf 
Interborough Rapid Transit— 


ist zg 68 1942 
Mo-Tex 6s Jan 1937_..--J&J 


Buff Ry lsatcon M 58g’ 31.F&N 
Cross St Ry ist 58g '32._.M&N 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock Ist g 58 1938_J&J 
Buff & Niag Fails Elec Ry— 

ist M 5eg 1935 J&. 

| {Internat Ry ref 5s'620p M&® 

| Lockp & Olc lat g 58’°20__J &. 

Interstate Elec Corp 6s 1933 M&5 

Interstate Ry 1 ¢t 45 

| 1943 op 1913 &! 

fowa Ry & Lt (Cedar Rapids) — 

Ist & ref g 38 19320p'15 M&S 

Ironwood & Bessemer Ry & Lt 

| lstsafg5s’36 op aft’15_ F&A 


Jackson Consolidated Traction; 
Jackson(Mich)Gas 5s me Te 737 A A&©O 
Jackson (Miss) Light 
| Istsafg 5s 1922 opt ‘14. A&O 
Jacksonvy(Fla)Gas sf 58°42 J&D 
Jacksonville Traction— 
lst con 5s Mch 31 opt_._M&&8 
Jacksonv El 5s ’'27 opt._.M&N 
Jer City Hob & Pat— 
ey cs) Pass Ry— 


7 Jopliné Pittaley ist5s’30 op M&S 


G&E 5s '°30_M&S 
‘Kans City(Mo)Gas 5s °22_A&0 
Kan C Home Telep 5s 1923 J&J 
Kan City KawVal & West Ry— 
lst M 68 Aug 1924_..._.F&A 
Kansas City Light & Power— 
lst M 5e "ae 7 1944.___J&J 
2d M 6s Fin 7 1944____.J&J 
el 58 1925__J&J 
Panen« 


Kankakee(Ill 


lst g 58 1925 A 
Kansas G&E ist 58 '22 op_M&S 
Kentucky Trac & Terminal— 

lst ins ref gu 58 "510p'14_P&A 

sy. Te 1s Ry ist 5s °49_J&D 
reset tot g 58°35 0p’08_J&J 
CoEL&P list 5s’37A&0 

>" money 68 g 1997_A&O 

Conv deb 68 192 &8 

Edison El [il Bklyn yk ° ay 
es Co Elev Ry—See B 

lat 58 a0 RG 

och Lg Dist Teil 5s '29 J&J 

Kinloch Telephone 6s 1928. F&A 

Knoxv Gas ist hy | op'13 A&O 
Knorville Railway & Light— 

Ref & ext 5a 1946 op__._.J&D 

Knoxville Trac 58 1938__.A&0O 


G 
Ref & ext g 5s 1934 £0 
lst col & ref g 7s Jan 29_F&A 
Lacombe E] ist M 58’21__.M&N 
Lake Roland Elev—See Un R 8 
names Sh Elec 1st con g 58’23J 
Lor £ Ci 5s Feb 1 1958-. Pea 
sae Clev g 5s °27 7S "17. J&J 
Frem & So 5s 1936_J&J 
re phy K AaB 290p’05 3 &J 
Lake St Eley RR—See Chic & O 
Laurentide Power, Ltd— 
lst sf g 5s 1946 op 1920_J&J 
- h Power Securities Co 
2 gold notes 1927___ &A 
Lehigh vene Transit— 
st M @ 5s Dec ’35 opi_._.M&sS 
tot M g 48 Dec '35 opt__M&S 
Cous 6 4s 1935 J&D 
Ref & impt g 35s 1960_.___J&D 
Coll tr 6s 1923 J&JI 


Lewiston Augusta & Waterr— 
ist & ref g 5a, 1937 op. ~ -——- 
Lexington Ave & Pay Fer— 
a (Ky) Ry—See Ky Tr 
Lindell Ry—See United Ryz 
Little Rock Gas & Fuel— 








let g 5s 1933 op 1908__ 
Ref & ext g 6a 1938----A&O 
Lockport & Olcott Ry—See Int 
Lorain & Cley RR—See Lake Sh 
Los Anacies Gas & Ei Corp— 
lat & ref g 58 1939 opt__.M&S 
Los Ang G & E 58 '34_. &J 
Ltg 5a April’ 24 A&O 
ac Pac EIR 


tg 5853 unstpd A&O 











ist & ref g 5a 66 op tax-exJ&J 
Intermountain Ry Lt & eA 


Internat’l Traction (Buffaio)—| 
Coll tr 4s 1949ctfs dep._.J&A J 


Jackson & Battle Creek Trac\ ? 











& Term, 
(St Lo ulg) 








J This price includes accrued interest. 


k Last sale. 


n Nominal. ss Sale price. 
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NOTIicEr.—All bond prices are “and interest’? except where marked “f" and income and defaulted bonds. 

















































































Bonds. Bid. | Ack. Bonds. Bid. | Asb. Bonds. | Bia. | Ask. 

’culsy Ry con M 5e¢g'30_..J&J| 82 8214 tational Properties Co— Northern Texas Traction Co— | 
3d mtge 44s 1940_.-..-.- M&Si 66 67 || Coll tr 4-444- 3a 1046 _J&J| -..-- asteos lst g 5@ 1938 opt 1913___J& 84 90 
Gen C—O eee PRA i6dees 65 ||Nebraska Power Co— Nor Westch Ltg 53 1955._.J&D§ -...-j -.--. 

Souisville Water—See under Lojuisville (p. 50 lst M gold 53 1949_.___ J&D 75 80 |} North Hud Co Ry—See Public Service} Corp 

how Law & Hayv—See Bastern |Mass Sit Ry §Nevada-Calif Elec 68 1946_J&J 93 96 ||North Hudson Lt, H & PC 

Suzerne Co (Pa) Gas & Elec— Nevada-Cal Pow 68 1927_A&0 95 98 (Hoboken, N J) 5s 1938_A& alee 
ist ref&imp g 53’480p’13 A&O 75 78 | Newark Gaa 6s Apr 1 1944. yr 4 100 106 ||North Jer 8t Ry—See Pub Servi Corp 

7sene Vai L & P 6s 1945_M&S 70 80 | Newark Cons Gascon 5s’48J&D) -.--.- 83 ||North Shore Electric Co— 
no & Bost RR—See Eastern|Mass Sio Ry || Newark Pass Ky—See Public Be rv Corp lst [’ 1922 op 1912___A&O} -.---}| -.-.. 

acon Railway & Light Co— |New Bedf & Onset Ist 58’22.J&J} -.--- 87% ist & ref g 58 '40 op "20_A&Oi ...-- | eadéeae 
ist cons g 353 "53 0pt’08__.J&J| -.-.-| ----- |New Brunswick (Can) Pow Co— North Shore Gas Co of [llincise— 

Wadison Co ea Lt & Power— mm F ¢ fF . eer: i .n@eel. weenie lst g 58 1937 opt._._...F&Ag -----{ --.-- “ 
ist g &s 1936_.......-- J&D, 380 86 |New England Elec Securities—) North Texas Gas Co— 

‘iadison(Wis)G&E g 62°26 A&O 95 -----| _ Istcoll tr 5s Jan 3 1932..J&J3) -.--- 70 ist 68 1921-1932______- A&M 90 95 

WadRivPowietis’35gu op_P&A| 382 87 |New England Power— Northwestern Elevated (Chic)— 

Ushoning & Sheaango Ry & L— | Ist maf 58 1951_.....- J&J 87 92 lst M 58 1941 opt_.___. M&S 61 63 
Penn & Mah Va! 53 °22_M&N corel c---- |New Bag Tel & Tel— Union El (Loop) 58 @’°45_A&0! 44 47 
Youugst Shar Ry&L58’31 J&J) -----| ----- Bf. fF key Bel esaece] esece Northwestern Pennsylvania Ry|— 

Wanchesater(NH) Tr L & Pow— |__ 58 gold Oct 1 aril BE cacce 82 Fy F | 2 or i: sieeedh wale “ 
ist cons 53 1921_. _____ A&O|} 9714) 98)4|N H & Contrev Ist 58¢°33_M&S/ -----| -.--. Northwest Gas uL&Coke (Chic) 

sianhattan El con 4s g’°80_A&O 53% 95 ||\New Haven Wat 434s 1962_J&J eS ae ee Cons g 35s Dec 1 1928_..Q-Mj —-.... 86 
eee faz-exempt....-; ac 52 54 IN J & Hud Riv Ry & Ferry—~ Cicero Gas gencref 5s ’32 & . Ses 81 

—£S RE sna TS 40 49 (| Ist gold 48 1950 opt... Ales 60 65 || Norwich(Ct)Gas&E g 5s'27 J&J 90 Spore 

Manila Elec RR & Ltg og VY IN J Pow & L 5s 1936_._...F&A| -..--| ----- Norwich St Ry Ist g 58’22 A&O} ----- } 86 
ist lien & col tr g 58’°53.M&S|; -----| -----|New London G&E Ss *27_.A&0} 90 --- -||\Oakland Traction Co— 

ManilaSub Rysist 5s 1946_M&8; 60 (0 || 2d M Se 1099_.........A4O} 89 | ~.... Gen con 58 Jan 18'35__J&J18)} ----- onnen 

Man’fra Wat ‘Pa} 58 1939_J&D)_ 97 100 Consol & refg 589 1933 ._.J&Jj| 89 -----|| Oakl Trac cons 5a 1933__J&J| -.--- apentsile 

Market St Elev Passe Ry—See|Phila R| Tran |New Milford Pow ist 5s'32 7&A| ----- 90 Oak Tran Ist con sf 58’32J&J| -----j -.... 

Market St Ry (San Fran)—See| United) RRs ||New Orleans Ry & Light Co— Oak Tran 1st con g 5a ’31_ J& J oddities o¢ean 

Waryland Electric Rya— 3 Gen M 44s g 1935_____-. J&J 56 5634||\Ogden Gus 5¢ 1045... ____M& 66 63 
ist sf g quar 5s 1931 red_A&O 83 85 Certificates akeest coment «cates Ohio Service ist 6s ior Man 93 95 
Balt & Ann 8 L 5s 1946_F&A;| ----- Ref&gen5a’490p’19serA M&N| -----| —-.--- Ohio bsate Telephone— 

@assachusetta Electric Cos— (|. | ----- Deb g gu 6a 1918 opt.__..J&D| -----| ----- Cons & ref af 4s-5s "44. _J&J 75 80 
Col tr 5% notes 1918___A&O|/ 30 40 Cana! & Claib ist 68°46.M4&N| 100 101 Conv 78 Dec 10 1922___J&D| 97 100 

Massachusetts Gas 4a’29_J&5| ----- 86 Certifates of deposit _....} -----| -.-.. Oklahoma Gas & Electric— 

Deb g 4342 Dec 1931_._.J&J|. 78 79 NW OCy BR—Gen g 58'43J&J| 80 85 lst Mg S5a'20 opaft'14._A&O;} 80 85 
McGavock & Mt Vernon—See |Nash Riy & Lt Certificates Pde detenk eehen Oklahoma Ry— 

emphis St Ry con g 5s’45_J&J 64 | «---- N OCy & Lake 5e 19 1943. J&J 85 88 lst & ref g 58°41 opt ’21__J&J| -----] --.- a 
dere Ht & Lt (Indianapolis)— Certificates of deposit_..| -----} -.-.-- Omaha & ioandll Blafts stRy— 
Ref g 5s Oct 1 1922 optA&do| . 99 v4 NO&Carroli condeFeb’ 33 ee: Oe oF énbae lst consol g 5s 1928_____-_ &i| 73 78 

Metropolitan RR—See Wash Ry| © Elec Certificates of deposit._...}| ----- ...--|\Omaha & Coun Bluffs Ry & Br 

Wet St Ry—See N Y Rys Edison El ist 458 1929__J&J 80 84 Ist cons g 58 Jan 1 1928 ._Ja&J 73 78 

“Metropolitan West Side. apt : Certificates of deposit...| -----| -..-- Ontario Pow 58'43 op to ’13P&A 82 83 
lat gold 48 1938__._____ Fea; 47 48%4|| NO Pow-House Co 58'41.3&3| -----| ----- Deb g 68 1921 opt 1910_.J&J| 95 98 
Exten gold 4s 1938______ J&Jj} 40 43 St Caarles St ist g 49°52__.J&J; 6614) ____- Ontario Transinission Co, Ltd— 

Mexican El © lst M  @, 5a B85 J&5, 4 30 35 Certificates of deposit _....| -----| --.-- ist gug 58’45 0p bef’'16_M&N| ----- 75% 

ez Lt & Pow ist 5s’33 sf PF&A\! 37 41 ||\Newp News & Hamp Ry,G& E Orange & Passaic Val Ry—SeeP|ub Serv; Corp 

ich City G&E 5s‘37 0p’10J&J| -----| -----|| Ist & ref 5¢ 1944.__.___ J&J 70 80 |\Oregon Electric Ry— 

n Light Ist 5s 1946_M@S} ----- 85 Newp’tNews&0id Pt Ry & E! Ist g 5s 1933 opt___- __- M&N 40 60 
iMichigan Nor Pow lst 5s’°41J&J| 89 85 ist g 58 Nov 11938_.M&N| 75 85 |\Ottawa Elec Ist g 59 1933_.J&D} -----| ----. 
Michigan ee Gen g 5a 74 CD <déheqel gmiwe Ottumwa (Iowa) Ry & Light— 

lst 6s Bay 193 aati it M&N| 90 94 |IN Y Ges Elec L H & P Co— ist & ref g 5a 1924.___-_- J&J| 80 88 
Mich State Fan 1924.P4&A 84 85 ist g 58 Dec 1 1948_____ J&D 75 78 Ottum Tr & L ist 58°21_A&0O} ---.-{ -.--. 
Michigan United Rys-— , Pur mon col tr 43 1949__P&A| 60)4 604) Pacific Coast Power— 

ist & ref gold 5a 1936_.._M&N 45 47 Ed El fll, N Y,cong 50°95J&J| ----- 89 lst M « 58 1940 op 1915_M&5 77 82 

Jack & Bat Crk Ist 54’23_J&J| 89 87 Central Un Gas 5s g 1927J&J| 70 77 ~=(|\Pacific Elec Ry g 58 1942._J&J|  ----.- 70% 

Jack Cons Tr 5a 1934__.M4&N| -----| ----- Equitable Gas 5s 1932.. M&S; 70 77 Los Angeles Pacific Co— 

Mich Traction ist §s'21_J&J| 98 100 New Amater Gas 58 1948_.J&J) 55 60 ist ref g 48 1950 opt’15.J&J) = 55 60 
Mich Trac Ext 1st 38 '23_J&J 91 95 NY&ER Gaa Ist g 58 '44_J&J 70 75 L A-Pac RR con 58’31 A&O 80 85 
middlesex & Boston St Ry— Con 68 1945___._..._. J&J; 60 65 LA Pa RR Cal 58'°43.M&8S| 65 con ad 
ist & ref g 4348 1932 opt_J&J| -----| ----- NY& Westch Lig 43 2004_J&J| 52 55 Los Ang & Pas 58g 1928_J&J| 79 92 

Middle West U 6s Jan1’25A&0' 85 90 Deb g 58 1954 op guar_J&J) 55 60 | Pacific Gas & El ref 58 '42.J4&J| 74 77 

Milivale Etna & Sharps—See Phila Co | North Un Gas 58 1927._M&N) 65 75 |\Pacific Gas & Elec (Arizona)— 

Ull El Ry & Lt—S5e 1928__P&A| ----- 90 || Standard G L 5s 1930__.M4&N 70 75 Ist M 68 Jan 1931_.._-- J&J 85 95 
Ref d ext 4iisg’3lopt._J&J) 70% 814 IN Y Mpnictpel Ry Corp— Pacific Gas Imp 48 Sept ’30Q-M; 71 odin 
Gen & refg fs 195lo0pt_.J&D\ ----- 80 Ist M TecsksaseceOGl ~asse 50 ||\Pacific ht & Power Corp-— 

Milw Light. Heat & Trac— N Y & Pa Telep & Teleg Co— let&refsfgsai95liop._M&S| 8334) 86 

ist g oo gu 1929 opt_.M&N| 80 85 Ist gold 6@ Fab 11926...F&A) 85 | 2... Pac L & P Co Ist 58'°42..J&J; 8414) 90 

@ilwaukee G L ist 49’°27_M4&N ----- 87%|| GeuSFdg4sNov'29..M&N| 75 | ____- me a. @tese 

@innu Anoka & Cayuna R’ge RR N Y & Queens Elec Lt & Pow— Pacific Pow & L Ist 568 '30_F&A 78 83 
ist Be 1935__.._._. ____ &N| 88 92 lat cons g 5s Aug 1 1930_F4&A 75 80 |\Pacific Teleph & Telegraph— 

Minneapolis Gas Light— N Y&QueensGas ist 54°34 F&A! -----| ~~. - lst&col tr sf g 58°37 op’22.J&J 80%! 81% 
Ist gen 53 Feb ’30 0p ’14 M&S ceoce| ercce NY & Queens Co Ry 49'46_A&0O; -----| 1. - Paducah T&Lcoltrg5s*35M&N| -.--- 70 

Minn Gen El 1st 58’340p_.J&D _ 88 91 Steinway Ry—lst«@6s'22.J&3; 40 {| LL. Parr Shoals Pow 5a 1952._.A&0/} 68 73 

Minneap St Rys—See TwinCity| Rapid |Transit |New York Rallways— Paterson Ry—See Pub Ser Corp 

Mississippi Riv Pow 58’51_J&3| 71%| 73%) Ist RE & ref 4e°420p'16_J&J|/ 2334) 2714) Paterson & Passaic Gas & Elec 

Mississippi Valley Gas & Elec— Gus. Tr. C8 Gep...-c-ece { 25 2844||_ Consol g 5s 1949___---- moan 88 | erzece 
Coll tr 5a May 1922 opt_M&N 85 90 Adj inc g 5s Jan 1942.._.A&O04 6% 6%|\| Pawtucket Gas 48 1932_.M&N 70 75 

Missour! Edison El 58 '°27_F&A' 87% 89 Bankers Tr ctf dep____-_-- 5 6 ||\Peekskill Lt &4 RR—S5s ’30.A¢0 95 99 
Mo El Lt 6s May 1921__Q-M| -----| ----- Bleeck St & FF 1st 48'°50_J&J; 20 | 2. Penn Central Light & Power Co 

Mobile Elec 5s 46 op ’10_M&N 60 63 Bway&7th Av Cons 33°43J4D 40 46 Ist & ref 5s 1950_._-.-- A&O 87 90 

Mobile Gas ist 58 1924... _J&J 75 80 Bway Surf RR ist 58 '24_ J&J 40 55 Ist & cons 68 1963__-_-.- F&A! 87 91 

ep i Lt & A hee g58'37_J&D| 85 86 CenCrosstown ist 68°22.M4&N; -----| -.--. Pennsylvania Lt os ee yy 86 90 

Cons g 5s haat. opener Mé&S| 83 85 Col & 9th Av Ist 58'93..M&S/|f 25 40 ||Penn & Mah Valil— & |Shen Riy & Lt 

Mobile St me in: 6a °23_M4&aN 96 98 Eighth Av cert Ind 68°19.PF&A)| -----| 1 -- Penn Wat & Pows Be 5a 40. na 80%; 82 

Monongahela St Ry—See Phila) Co LexAv&P Fy ist 5s g'93. M&S\f 25 39% ||Penn Public Serv 5s 1962.F&A)| -.--- 80 
Seaege Valley Traction— BecondAy con 5s 2°48 gu.P&A\/ Pensacola E) Co Ist 5s oe pooes 75 

g 5s 19420pt'22..J&D| -----| ----- Trust Co ctfs of deposit ___|/ 4 1 Peemie'8 @ b. & Cees. Chi 

Gen mtge 7s 1923_______ J&j5| 94 9644|| South Ferry ist 5s Y dng A&O 15 25 lst con g 68 1943_.__-_-- £0 omawd 87% 
Montana Power— Third Ave—See un 7 ene gold 58 1947_M&S;_ 58 60 

ist & refaf 5a 19430p'18_J&J 83 84 34th St ga lat 38 06. A&O 40 55 Chic G L & C 1st 58°37__J&J| -.--.- 85 
Montreal Lt, Ht & Power Co— 23d St. Ry. 56 1962__--- EL © cli tae 50 Consum Gas Ist g5s’36J&D) -.--- 70 

lst&col tr g 4448'32 op’12 J&J} ----- 90 IN Y & Rich Gas 5¢1921_.M4&N;| -----| ----- Ind Nat G&Og 35s '36guM4&N; -----| ----- 

Gold 5s 1933 Gp 1013... ABO] co-cce| cocce |NY&Stamf— 1st g 5a '31_._.A&@0O| ---.-- 55 Mutual Fuel Gasg@ 58s’°47M&N| ----- 77% 
Montreal Tramways— |  listéref g4s’580p af’ l4guM&N| -----| -~--- People’s Trac—See Phila R T 

ist & ref g 53 1941 opt.___J&J 71 72}4||\New York State Rys— Peoria Bloom & Champ Trac— 

Montreal St Ry 4148'22_ F&A . .--| 7k 92 Ist con g 454862 0p"I3M&N;)_ 50 5344 Ist ¢ guar 5s 1936. MA&N 84 89 
Morningside Elec St Ry—See | Phila | Co N Y & Subur Gas—See West|chester |Light’g Peoria G & E 58'23 0p 08. J&J| 95 aanee 
ait Wash St Ry—See Phila Co NY Tel ist 4348°39 taxex.M&N 74%4| 764) Peorla Ry 58 ’'21 te ’26 gu_-F&A 80 85 
Muncie Ei L iat 5e’32 op ’12J&J| -----| ----- Deb 68 Feb 1949... _- F&A) 89 90 | Peoria Water Works Co— 

Space Hart & Ft Wayne Tr— N ¥ Westch & Bos Ry—See Stieam R/Rs— | Prior lien 5s 1948_.--- M&N! 75 80 

ist 6 5a 1935 opt 1925___J&Ji 35 90 |Niagara Falls Pow 58 1932_J&J| -.-.-- 90 lst con 48 1948_._.-.- M&N; 45 50 
cane e& OnCTr—See Ind Un Tr Refg & gen 68 Jan 1932._A&0| -.--- 97 || Petersburg Gas 5s 1931...A&0| ----- eecee 
ae Gas & Elec, Roch— Niagara yy ryt rt & Ont Pow— Philadelphia Compauy— 

at g 4448 19420p'12_A&0/| -----| ----- lstsfg 5e’54tax-exempM&N 76 83 ist coll trust g 58 1949..M&S; 95 100 
Municipal Service Co— Norf & Atl Termin—-See VaRy&P Cons mtg coll trg 58’51.M&N| 77 78 

Sfco + 5-4 420p" P! secant ageee Nort & Porta Tr—See Va Ry &P Conv deh g 5a 1922 opt_M&N 88 88% 
iMuskegon & La.ist :931M4&8| ~---- 55 |Norf Ry & Lt let 58°49..M&N, --.--- 90 Alleg Belle & Per 58°35 A&O|f 62 | --.-. 
Auskogee Electric Traction— Norfolk 8t lat f 53 1944__J&J 81 86 Ardinore St 56 1958_...A&O| ----- oecee 

lst se f gold 58 1934_.___M&?I| ----- 70 =| North Cerolina Elec Power— Central Trac 1st 5s 1929_J&J\/ ----- saeco 

Muskogee (Okla) Gas & Elec— istafg 5e Oct '40 0p '16 A&O 75 85 Citizens’ Trac lst 58 1927A&O0/f -.---| -.--- 
ist & ref 56 1926 op '09__J&D 88 92 | North Carolina Pub Sery Co— Duquesne Light 63 1949_J&J 90 91 

*ashvilie Railway & Light— ; ist & ref 5s 1934 opt....-A&O 55 65 Duquesne Trac ist 58’30_J&J\f -----| --.-.« 
Cons g 56 1983 ¢ t 1908__J&J | EE Salisb & Spencer 58°45..M&N/ -----| -.-- - Fed St & P V 5s May 1°42J&J\/ -----| -.-- . 
Ref and ext 5a 1958_ rs 64 68 | North Cal Pow 58 1932_...J&D ae + ates Ft Pitt Trac lst 58 1935_J&D\f -----| -.--- 
Naahbville St iy Be 1925_. 90 93 R&consefsa’480p’15J&D ----- 76 Milly Et & 8h 58’23._..M&Nif -----| --..-. 
McGavock & Mt —— Nor Canada Pow 68 1928..J&J|; -----| --.-. Monong St Ry 5s¢ OE ME iis coal ahaniielin 

Summer St lstM 68’26_J&J 93 97 | Northern Ulinois Lt & Trac— WIk&EPit lat @5a°29 M&S|f -----| 2a eee 
2d series 68 Juiy 1937 _J&J 93 97 lst M gold 36 1923 r_J&J 85 92 Morn’side ElStRy 53’33-_A@O\f 62%) .-..-. 

Nashville Gas & Heating Co— Northern Ohio Trac & Light— Mount Washington St Ry— 

Ist M g 53 1937_____- M&N| _ 80 85 ist consol g 56 1933_._.-_- 85 ist & cull tr gu 58 1933.A&O0\f 6214) ..--. 
Mashvillie Water 46 1928.._J&J| Basis | 5% lst consol g 48 1933_._._- a 74 Pitts Alleg & M gen Ss’30AKO0// ---..| --.- na 
Naseau El] RR—See Bklyn Rap| Tr lst | & ref 58 1956__._-.-- F&A 70 75 | Pitts & Bir Tr 5¢g1929._.M&N// -----| -.-- # 
Nasgau Lt & Pow let 58’27A&O;} -..---| ----- NE eS Sa cccte 91 | BK 4&4 Trac 63 1931.M&€S/f --.--- wd lees 
Nassau & Suff Ltg 5s '45._-_P&A 70 85 North Ont L& P66 Apr '31_J&J 65 75 Brownsyv Ave 5s 1926_F&A\f -.--- “ah ee 
Nat. Light, Heat & Power Northern States Power Co— | W Liberty ist g 58 °30_J&J\f -----| -.--- 

Coll trust 5s sea SerC..J&D) 90 | -.--. ist & ref Se 1941_...-- REESE 78 | Pittsé& Charierol 5s ’°32_M4&N 55 60 

Cent Ind Ltg 58 1927._._M&N/| - ---| ----- 6% notes 1926.....-.-.- A&O 89 92 | Pitts Trac Ist 58 1927..A&O| -..-. ta aes 

CityG&E (Paris, til) 36°33  sesoal areoed 7% notes 1923_._-.--- F&A15) 98 100 , SoTraclet&coll trg 5a’SO0AK&O!S _.__-|8 27 

Jerseyvilie Ill 88, 1935..F&A|} -----| -~.--- Northern Texas Electric Co— The 2d Ave Tr 56 1934..J&D\/ -.-.-- 2: eae 

Colltrafg Sa 1940 opt _JAJ 73 75 








~~ 7 This price includes accrued interest. & Last sale. m Nominal. §1n Lomndou. +r Canadian price. ss Sale price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are ‘‘and interest” except where marked ‘‘f’’ and income and defaulted bonds. 








Bonds. 


Bonds. ! Bid. 





Philadelphia Co. (Concluded)— 
United Traction 5s 1997_J&J 
West End Trac con 5s’38.J&J 

Philadelphia Electric— 

: JS 
Ist I 
6% gold notes 1922____F&A 

Philadelphia Rapid Transit— 
Coll tr g 5s 1957 opt sf__F&A 
Sf guar 5s °62 4 "17_M&5S 
Darby Media & Ches St Ry 

Ist 414s 36 opt °16 gu_J&J 
Market Street Elev Pass Ry 
Ist g gu 48 1955__._.M&N 
Union Traction— 
Elec & Peo 4s trctfs’45A&O 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 
PP Ry trectfs 48 ’'43 F&A 
W Phil Pass 2d 5s ’26.M&N 

Philadelphia Suburban Gas & FE) 
Ist M & ref g 58’60 op’15.F&A 

Phila & West Chester Tr— 
Mtge gold 4s 1954- 

Philadelphia & Western 
Ist g 5s July 1 1960_- 

Pine Bluff Co 58 1942 


J&. 
Pitts Alleg & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charlerol—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s ’26 optF&A 
Portland (Ore) Gas & Coke— 

Ist & ref g 5s °40 opt ’20_J&J 

Portland Gas Ist 5s 1951 F&A 
Portland (Me) RR— 

Ist con 3%s 1951 op ’31_J&J 

Ist 1 & con m 5s 1945._._.M&N 
Portland Ry Lt & Power— 

Ist & refs f 5s 1942 op__F&A 

Portl’d Ry ref 5s ’30 op- MAN 

City & Sub con 4s ’30_J&D 

Port Gen Elec Ist 5s 35 J&J 
Portiand (Me) Water 4s’27Fr&A 
Porto Rico Rys, Ltd— 

Ist g 5s Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1942__J&D 
Potomac El Pow 5s ’29 op_J&D 

Cons M g 5s 1936 guar_._J&J 

Deb gold 6s 1925__..-.- J&J 

Gen mtge 6s 1923 
Prescott G & El ist 68 °40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow Ist 5s 1945F&A 
Public Service Co of Nor Ill— 

Ist & ref g 5s 1956 op’21_.A&0 

6% notes 1922 M&S 
Public Service Corp of N J— 

Trust certs 6% as --0ae 

7% gold notes 1922_._._..M&8 

Gen g 58 Oct 1 1959 op_ _A&O 

Camden Sub list 5s 1946_J&J 

Cons Trac list 5s 1933.__.J&D 

Eliz Plainf & Cent Jer Ry— 

Ist g 5s Dec 1 1950___J&D 

Elizabeth & Trent 58°62 A&O 

J C Hob & Pat 4s 1949_.M&N 

Newark Pass con 5s ’30__J&J 

Newark Term Ry 5s ’°55_J&D 

N Hud Co Ry cons 58’28_J&J 

2d 5s ext to 1924___._.M&N 

Nor Jer St Ry 4s 1948_M&N 

Or & Pass Val Ist 5s ’38_J&D 

Paterson Ry—Con6sg’31J&D 

2d 6s '14 ext 5% to ’44A&0 

R Tr St Ry ist “58 g’21A&0 

Riverside Trac 5s 1960_J&D 

So Jersey Gas El & Trac— 

Guar g 5s Mch 1 1953 M&S 
Pueblo & Sub Tr & L 

Ist sf 5s 1922 
Puget Sound Power Co— 

Ist g gu 5s 1933 opt___._.J&D 
Puget Sound Power & Light— 

8 f g notes 1921____.J&D 

Pamet Sound Electric Ry— 

Ist consol g 5s ’32 op_F&A 
Tacoma Ry&P 5s ’29 A&O 


p 
Quincy Ctl) Gas Elec & Heat— 
Ist cons g 58 1935 0p ’10_M&S 
Quincy G & E 5s 1929__M&s 
Racine (Wis) Water 5s’'’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 6s 193 3... .-S&J 
Read& Wom—Ist 5s 2’°25 J&J 
Rhode Isld Sub 4s ’50 JAI 
Richmond (8S 1) Lt & RR— 
ist coll tr g 4s 1952 
Rio de J aneiro Tram L & 
Ist g 58 1935 
Riverside T rac——Bee Pub Serv C 
Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5s °54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 5s g 1933 J&D 
Rochester & Syracuse RR— 
Ist M conv 5s 1957____M&N 
Rochester Telep— 
Gen 5s 1933 A&O 
Rockford (Ill) Electric Co~— 
lst & ref sf 5s’39 *- "14 M&S 
Rockford & Inter-Urban Ry— 
i 7 58 1922 op 1907___A&O 
ockford & Freeport Ist g gy 
7“ 1923 op aft. Feb ’10 M&N 
Rock B & J ist g 5s ’30guA&k&O 
Rumford Falls Pow 4s Oct1 1945 
Rutland RyL&P 1st5s’46 M&S 
Sacramento Elec Gas & R 
Cons 5s Nov 1 19 27. “MEN 
Sacramento Gas 6s ’20-40_A&O 
Saginaw-Bay City Ry— 
Ist & ref g 5s 1935_____M&S 
St Charles St RR—See N Or Ry 


\St Clair County (Ill) Gas & El— 
Ist cons guar 5s 1959___M&&S 
St Joseph Gas—lIst 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 
Ist g 5s Nov 1 1937__..M&N 
St Louis RR—See Un Rys(St L) 
St Louis § py & Peoria RR— 
Ist & ref gu g 58°39 op__J&D 
St Louis & Springf 53 33 J&D 
Spr ing & N E Tr 58 1936_J&D 
| St L & Sub Ry—See Un Rys (St 
(St L Tran—See Un Rys (St L) 
'St Pau! City Ry See Twin City 
ist Paul Gas Light— 
| Gen gold 5s 1944 : 
| St Petersb (Fla) Ltg 68’45_J&D 


Salisbury & Spencer—See No Ca ub Sle 


'SalmonRivPow gu 5s’520pF&A 
| Salt Lake Term 6s 1935___J&D 
‘San Antonio G & E 5s 49 M&S 
'San Antonio Water Supply— 
| Ist & refsf 5s’33 0p ’13_F&A 
| San Diego Consol Gas & Elec— 
Ist g 5s 1939 opt 1914__M&5 
« £ 3... oe Poe J&D 95 
Sand Frem & So Ry—See Lake | Sh El 
SanFranG & E 4%s 1933_M&N 
Not callable 
San Fran Oak & San Jose Con— 
Cons 5s May 19 1938_M&N 19 
SFO&SJ Ry Ist 58 ’°33__J&J 
2d M g 58 1933 8 f____J&J 
San Joaquin L t & Pow Corp— 
ist&ref g 68’°50 Ser Aop_F&A 
Series B 
Series C 
| §San Joaquin Light & Power— 
Ist 5s 1945 op aft ’10__J&D 
Santiago (Cuba) Elec L & Tr— 
| Ist g 683 1959 opt 1919___J&J 
Sao Paulo Tram, L & P, Ltd— 
| Ist g 5s June 1 1929____J&D) y 77 
Savannah Elec Co 5sg’52_-_J&J| 39 
= Ayn (N Y) Elec 5s 1947_ -A&Oln 75 
Schenectady Railway Co— 
' Ist M 5s 1946 opt 1919__M&S 
Schuylk Trac—Ist 5s 1943_A&0 
Scioto Vall Tr ist 5s 1923 - M&S 
Scranton Elec 5s ’37 opt ’12_J&J 
‘Scranten Ry—Ist 5s Nov’32J&J 
| Gen g 5s 1920 opt-_-_-_-- M&N 
| Seran Trac ist 63 g °32_.M&N 
| Scran & Carb Tr Ist 68’23.J3&J 








\So Side El 4%s 1924 op ’10_J&J 
/Sou Yuba Wat—Con 6s ’23_J&J 








jSouth N E Telep Ist 5s '48_J&D 


|Southern Pow 5s 1930 opt_M&& 
Southern Sierras Power— 


\Southern Trac—See Phila Co 


\Southern Wisc Pow 5s ’38_A&O 


iSouthwest Missouri RR— 














Seattle Elec 1st g 53 ’30 op_F&A 
| Con & refg sf 5s 1929._._.F&A 
Seattle Ry 5s 1921 opt__.M&N 
Seattle-Everett Traction— 
ist M g 5s 1939 op 1914- M&S 
Seattle a Ist 58°44 op ’10.M&5 
Ref @ 8 1949 opt 1914__A&é0 
Gen Mtge 7s 1929 J&J 
Second Ave—See N Y 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_M&S 
Shrevep Rys—lIst 5s ’20-’44J&J 
Sierra & San Francisco Power— 
Ist g 5s 1949 opt F&A 
Sioux City Service Co— 
ist & ref sf g 5s 1928 opt_J&J 
Somerset Un & Middlesex Ltg— 
Mtge g 4s Dec 1 1943__.J&D 
So Bend & Mishawaka Gas— 
Cons g 5s 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 
Ist s f g 5s 1937 opt.__.._M&N 





South Jer G E & T—See Pub Ser 


Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Deb 7s Jan 15’°21’°28 J&J 15 
Gen & ref g 68 1944____F&A 
South’n Counties Gas Co of Cal 
Ist g 5 Ar s May 1936___.M&N 
Senthive linois Lt & Power— 
Ist M ts 1931 opt r 


South Ohio Tr—See Cin Day & 


ist sf g gu 6s Sep’36 op “183 &J 
Southern Utilities 6s 1933_A&0 





‘Southwestern Gas & Electric— 

| Ist & ref sf 53 1932 opt._F&A 

Southwestern Power & Light— 
Ist lien 58s 1943_.____-- J&D 

Southwest Utilities, Alva, Okla 
ist M sf g 1929 F&A 


Gen & ref 5s 1931____-- M&S 
SW MoEIl Ry ref 58’23_M&S 
iSpokane & Inland Empire RR 
| Ist & ref g 58 1926 opt_M&N 
|Spring Br’kWater—5s g’26.A&O 
Porinehae (O) Lt, Ht & Pow— 
Ist sf g 5s 1929 opt 1914_F&A 
Gen & ref 5s 1933____-_- A&O 





Springfield (Ill) Ry & Lt Co— 
Coll tr g 5s 1933 opt__.._.J&D 

Springfield (Mo) Ry & Ls Co— 
iS J. f 8 5 5s Rhy opt_._._..M&N 


Spriveticld (O) Hy Ist 58°35 M&S 
Ist M 5s 1920-1935 M&S 
Spring Val Wat ref g 48 '°23_J&D 
Standard Gas & Elec of Delaw— 
Conv s f g 6s 1926 opt___.J&D 
7% gold notes 1921__._..M&S 














| 
Ask. Bonds. 
; 


Steinway Ry—See N 
Suburban Gas Co of Phila— 
| Ist s f g 5sApr 1’520p’07_A&O 
Superior Water Light & Pow— 
| Ist 4s May 1931 MEN 
Syracuse Gas g 5s 1946____J&J 
Syracuse Lake Shore & Nor— 
64 || Ist M g 5s ’47 opt ’17_M&N 
BEC Syracuse Light g 5s g 1951_J&D 
_..-.,) Syrac L & P coll tr 5s °54__J&J 
Syrac Rap Tr Ist g 5s 1946_M&S 
2d mtge g 58 1930 J&ST 
Tacoma Ry & P—See Puget Soul! 
|Tacoma Wat Sup Ist 5s ’°25.J&J 
%1 |'Tampa Electric Co— 
90 || Ist M g 5s 19338 f op_.J&D 
rv Tampa Gas 5s 1937 opt___M&N 
S85 ||\Tenn Pow gu 5s 1962 opt. aye 
.....||Tenn Water Ist 5s 1946__M&S 
S8 Terre Haute Indianap & East 
ist & refs fg 58°45 op_A&O 
|'Terre Haute Trac & Light— 
Ist con M g 5s 1944___._M&N 
| Terre Haute El—5s ’29__J&J 
iTexarkana G & E 5s ’30___J&J 
h i\Texas Pow & Lt Ist 5s '37_J3&D 
.....|'Texas Public Service 6s ’33_J&J 
83 ||Tex Trac—lstsf g 5s’ A JES 
\Third Avenue Ry (N Y 
ist ref g 43 1960 op aft’ 4 J& 
Adjinc g 5s Jan 1960 op - A& 
Third Av RR ist 5s g’37_J&J 
Dry Dock E Bway & Batt’y 
Ist 5s gold 1932 -D 
New ref m Ser C income- 
42nd St M & St N Ist 6s ’10 
Ext at 5% to 1940__.M&8S 
Sou Boulev g 5s 1945___J&J 
Union Ry Ist 5s g 1942__F&A 
Westchester El Ist 5s g’43J&J 
| Yonkers Ry Ist 5s 1946_A&O 
\Thirty-fourth St Crosstown—S 
‘Tide Water Power— 
Gen M 6s 1920 
|Toledo Bowl Green & Southern 
5 || Ist g 5s May 1 1921_._.._..M&N 
._--| Tol Frem & Nor 8t Ry—See tak 
saad \Tol G E & H con Ist g5s’35 AkO 
Toledo Home Telep 5s 1922.J&J 
\Tol & Indiana Ist 5s 1931 - JAI 
\Tol & West Ry Ist g 5s '26_J&J 
| Topeka Edison 5s Sept '30_J&J 
/Topeka Ry—85s ’30 op °15__J&J 
‘Toronto Ry 4%s '20-’21__F&A 
|Trenton G & El g 5s 1949 _M&8S 
‘Trent St Ry—con g 5s ’38__J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 
Coll tr sf g 5s 1923 
Ist & ref g 5s 1930 opt._J&J 
{Troy City Ry—See Un Tr ry: 
Troy Gas 2d 6s 1923 F&A 
Consol 5s 1939 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys. 
Twin City Rapid Transit Co— 
St Paul Cy—lIst g 68 ’’°32_A&O0 
Ist cons 6s g 1934_._._A&O 
Cable con 5s 1937._J&J15 
Guar g 5s 1937 JAI 
Minn & St P Sub 5s ’24M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928._.A&O 
Twin City Telep 5s 1926__.J&J 
‘Twin States Gas & Elec— 











70 85 
|South Cov & Cin St ae Cin}! -i|Cov Ry] ist & ref 5s Oct 1953___A&O 
|South Ferry—See N 


Underground Elec Ry of London 
4's Jan 1 1933 J&J 
67 Income 6s Jan 1 1948 
101 | Union Depot—See United Rys 
Union El Lt & Pow Co of St L— 
82 lst g 5s Sept 1 1932___.M&S$ 
Ref&ext 58s’33 op aft’18_.M&N 
Union Elev RR—See Northwest 
\Union Ry—See Third Ave Ry 
on” Union Ry Gas & Elec Co (Ill) — 
96 Col tr g 5s 1939 conv op_J&J 
Union Trac Co of Indiana— 
90 Ist g 5s July 
Indiana Noxth’n 5s 1932 J&J 
92% Union Utilities 5s 1944 op_J&J 
101 United Elec Lt & Power, Balt— 











8 
4 aict } ist cons g 4%s 1929.__M&N 


86 ||\Unit Elec Coof N J 48 ’°49_J&D 
United Electric Securities Co— 
98 I Coll tr g 5s 1933 to 1943_F&A 
iUnited Fuel Gas 6s 1936__J&J 
8114 United Gas & Elec Corp— 
75 | Colltrsf g 6s 1945__.__A&0 
United G&EofNJIist5s’22_J&J 
83% United Gas & my ad 32_J&J 
United G & F 68 1923__-_--. T&J 
73 | United Illum Co New Haven— 
| 1st 4s Feb 1 1940 F & 
United Light & Rys— 
| Ist & ref g 5s 1932 op._J&D 
ogi deb 6s 1926_____._.M&N 
7% notes Apr 1 1923_______- 
‘United Power & Tran— 
Del Co & Phi tr ctfs 48’49 J&J 
_ United Rys tr ctfs 4s ’49_J&J 
‘united Public Utilities (Del) 
90 || Ist 6s 1943 J&J 
86 United RRs of San Fran— 


83 
Springf & N E Tr—See St L Spri ¢ Pieoria— | 


i InterchctfsUnTr SF&EqTr 

|__ Market St con g 5s 1924_M&S 

Unit Rys & Elec (Baltimore)— 

| Ist consol g 4s 1949____M&S 
Incomes g 48 1949 op '29 J&D 
Inc funding g 5s 1936.-_J&D} 











6 Basis. /f This price iacludes accrued interest & Last sale. 2In London. » Nominal. 


r Canadian price. s Sale price. 





| Vou. 


Y & Qu CoiR 





May, 1920.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTiCe.—AIl bond prices are “and interest’’ except where marked “f” and income and defaulted bonds. 








Bonds. 


Bia. 


i 
Ash. | Bonds. 


Ask. | 


Stocks. Par. 


Bid. 





| 
| 


Unit Rys & Elec (Balt) (Conci) 
o% cony notes 1922... F&A' 
6% conv notes 1922___F&A' 
Balt Sparrows Pt & Chea— | 
Ist g gu 4}48 1953___P&A| 
Bait Trac Co lst M 5s’°29. M&N) 
No Balt Diy ist 58 ’°42_J&D) 
Cent Ry con M g 5a 1932- M&N| 
Ext & imp 56 1932_.__M&S 
Olty & Sub ist 5s 1922 _J&D' 
Lake Ro El ist 58°42 M&S) 
U alt Rys (Phila) —See Unit P&T 
U aited Rys of St Louls— 
Gen g 4s July 1 1934____J&J 
Cass Av & F Qds Ist 58 1912 
Ext at 444% to 1922__Ja&J 
Bindeli Ry iat g Sa 191i 
exten ait 4%™% to °’21- F&A 
Oompt HUD&M Ter 6s 13 
Ext at 5% to 1923___ _J&J 
@t Louis RR (B’way) 5s 
ext at 445% to 1920 M&N! 
StL & Sub iet 5s g 1921 F&A 
Gen g 58 Apr 11923 gu A&O: 
8¢ Louls Traus Co5s1924 A eg 
U salted Rys investment Co— 
iat lien coll trsfg 5a’26 Mi “N 
38 Pub Serv Ist 8s '27_.F XA 
TJ 8 Telephone— | 
ist 78 Dec 1 1921 &D 
Snited Traction (Albany)— 
Oon g 4448 2004 J&D 
eee 
Albany Ry con M 5a g’'30 J&J 
—" if § ) jee J&D 
City Ry 5s g 1942_A&0 
r (Pittsb)—See Phila Co 











anit? 
iW 


Onited Util lst 68 ’'43 0p '18 J&J 
Jtakh Gas&Cokelst5a’36 optJ&J 
Ttab Lt & P cons g 4s '30_J&J 
Ttah Lt & Ry (Salt L City)— 
Cons Ry & P ist 58 '°21__J&J 
Otah P ra L ist 5a 1944___ F&A 
Utah Securities Co 
6% notes Sept 15 1922. M&S 
Utica EI L & P lat 58 1950. JAJ 
Utica Gas&E! ref&ext 5a'S7IJ4&J5 
Utica & Mohawk Valley Ry — 
ist g 44s 1941 M&s 
Titica Belt L lst g 58°39 MAN 
tailley CountiesPow 5s8’°30_M4&N 
Fentura CoPow ist 6s8°36_.M&N 
Yermont Pow & Ltg 58 ’27_M&S 
virginian Pow ist 5s 1942. I40 
7% gold notes 1924_._._.M&S 
f rginia Ky « Power— 
ist & ref g 5s 1934 J&J 
Nort & Ati Term 5a '29 M&S. 
Nort & Porte Tr 5s °36__J&D 
Wash Alerandria & Mt Vernon 


M&S 


ist 5e Mch 1941 op__M&S 
Wash’n (DC) Gas 5s 1960.MA&N 
Westagten-ldeho Wat L& P— 


~% ks. 41 M&N 
Wash y& ED g 48 1951___J&D 
General 6s 1923 J&J 


anteed 

ome & ‘Sub 5a g 1948_.__.F4A 

Metropolitan ist 5s 1925 P&A 

Washington Water Power Co— 

Consol & coll tr g 5a 1929_J&J 

ist refg 

Waterloo N 

— 2 5e 1940 op "15_ &J 
Westchester Elec—See 3d AvRy 
Westchester Lt 1st g 58 °50_J&D 

NY Sub Gas—lIst — 
West Chester (Pa) St R 





West End St Ry—See Boston El 
Westerly L & P 5s 1937__._.J&D 
Western Light & Power— 

5s 1925 M& 


T 
e* add op '12_J&J 
Western N Y Utilities— 
lst g Sea 1946 J&D 
W Ohio Ry—ist 58 1921_.M4&N 
@ sstern Siates Gas & Hlectric— 
ist & ref 5e 1941 opt_._._.J&D 
6% notes Feh 192 FAA 
Western TAT Col trg 58’°32.IJ&J 
"Fie Un PEL Men tr 4a °38_J&J 
448s ¢°50.M&N 
Une ext at 5%to’4IM4AN 
Northw’n gu g 4s root J&J 
Western United Gas & © 


ist&ref 58 g 1921 to ‘50 R&A . 


Gest Liberty St Ry—See Phila 
West Penn Power— 

ist M 58°46 0p ’21 SerA M&S) 

ist M 68 1958 Ser C__._J&D) 

Conv deb @s3 1924 
Gest Peon Railways Co— 

let @ 5s Jan 1 1931 

Pitts McKees & Conuells RR 

ist cons g 5a Jan 1°31__J&J 

West Penn Tr lst 5s 1969_J&D 
@ Phila Pass Ry—See Phia RT 
Whatcom Co Ry&Lt 58° 35M4aN 
Wheeling (W Va) Elec Co— 





otttee | arreG&E &s'’550pt. JaJ 
Wilkes-Barre & Hazleton RR— 

ist coll tr g 58 1951__.M4&N 15 
Wilkes & Wyo Val—S5s '21 A&O 
Wikinsb & E Pitts St Ry—Hee 
wae Elec 68 1923 





-M&S$S 


Wiunipeg El—1st ref 58°35 J&J 





Tr & El (Prov) 58°32 M&S / 


0 
rk 84% 











| Wisconsin Edison Co— 
90 | Conv deb 6s 1924 
90 | Wisconsin Gas & Electric— 
| 1st g 56 1952 opt 1919..._.J&D 
8214 Wisconsin Minn Light & Pow 
924% ist & ref 5a 1944 op '19_M4&N 
93 Worcester& Conn Eastern Ry— 
Ist sf @ 4%s 1943 J&J 
Worc Con 8t Ry 44s 1920.M&£8S 
let & ref g 4448 1930_.._._.F&A 
Deb g 5s 1927 M&N 
Were & Clint Ist g 58 °19- 
| Ext at 7% to Jan 1921_._- 
| Worc&SouthbSt Ry4i4s.22M&5 
Wore & Web St Ry 58 '19_J&D 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
ist 58 June 1 1951 
| 2d 66 May 1 1924 _ 
| Cons M 5s May 1 1957_M4&aN 
, Lork ogy! 56 1937 opJ&D 
4 Youngstown & Ohio River— 
__ Ist M @ 5s 1935 opt '15_A&O 
_Youngs-Sharon Ry & L—See M 
| Zanesy Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par. 


Adirondack Elec Power_-.._100 
Preferred 100 

| Albany Southern RR oom. 538 

| Preferred 

All American Cables Inc___- 100 

| Allegheny Trac—See Phila Co 

Amer Cities Co com 100 





Preferred 100 
Amer Dist Teleg (N J)_...100 
Amer Gas & Electric......- _50\4 

Preferred 50 
Amer Gas of New Jersey... 100 
Amer Light & Traction 

Prefe 1 
Amer Power & Light-..-..- -100 

, eee -100 

Optional warrants 1921 
_ Optional warrants 1931 
Amer Public Utilities... .- es 

Preferred 10 








American Railways Co 
Preferred 


| Amer Teleg & Canble guar-_- 
Amer Telep & Teleg 
Ron a és 
referred 

Arizona Power 
| Preferred 

Arkansas Light & Pow com. be 
| Preferred 10 

| Arkansas Nat Gas_......-- 10 

Preferred .100 

Arkansas Vail Ky L& P f___100 
Au ~ tw ae Ry & Fi_._.100 


erred 100 

Elgin & Cuteage..... 209 

Preferr 10 

| Sapee Ry & El pone mf 
Preferred 190 








Ba 
Belt ” 1 Telephone (Canada)... - 100 
Birm ay Light & Power... _100 


t 


100 
Bleeck | St &  ° af Py ba 
Bloomi an S Normal Ry «& 





L pref 0 
Boston E pomeed RR com._.100 
referred 100 


| Prefe 

Boston Suburban “Biec.(no par) 
~~ Preferred (no par)|4 
[Boston & & Worcest Elec. (no Dar) d 


B’way & 7th Ave RR—See N Y 

Brooklyn Edison 100 

Le Rapid Transit.._.100 
Certificates of deposit 
Brooklyn City R 

Brooklyn Union Gas 

Buffalo General Electric. ._.100 

Calif Elec Generating, pref_100 








Calif Ry & Pow prior pref ___ 100 
Calif 8t Cable RR(San Fran)100 
Camden&SubRy—See P 8 Corp 
_Canadian Genera! Electric_ “100 
79 |Capital Trac (Wash, D C)__100 
764% Carolina Pow & Light, com_100 
97 | Cent Arkan Ry&l Corp pret | 100 
Cent Crosst ys 
/Cent Hudson Gas & Elec. “100 
‘Cent PEN&ER RR—See N Y RJ 
Centrai & South Amer Teleg.100 
Central States Elec Cerp-<- 205) 
Preferred 
Chic City & Concom part Sttett) ), a 
Pref partic ctfs 
Chicago City Ry 
Chicago Elevated mys com 
erred 








Series 
Chicago sub Gas & Electric.109 
Preferred 100 
Chris & 10th Ste RR—See N Y | 
Cincinnati Gas & Electric__100 
Cincinnati Gas Transp 100 





Cincinnati & Hamilton Trac. 400 








““s Purchaser also pays accrued div. b Basis. 4 Price ce per share. not 
¢ Sale price. 


ef ‘par value. r Canadian price. 





Citizens’ Pass R —e Phil 
Citizens 

















10444 Hackensack Water 


Preferred MY 
Cities Service Bankers wae )ia@ 39 | 40 | 7% preferred .....-..- otis 


ee a 


City Pass Ry—See Reading Tr 
84 |\City Ry (Dayton, Ohio)_...100 
Preferred 100 
Clev Painesv & Eastern RR.100 
Cleveland Ry 100 
Cleve Southw & Col Ry....100 
Preferred 10 





Preferred 1 
Columbia Gas & Electric_..100 z 
Columbia (SC) Ry Gas & El 100 

Preferred 100 
Coiumbus Ry Pow & Lcom.100 

Preferred A 100 


100 
Commercial Union Teleg(gu).25 2 
Commonwealth-Edison Co_100 
Com’Ith Pow Ry & L com..100 
Preferred 100 z 
Coney Island & Bklyn RR..100 
8244 Connecticut Power pref....100 
f Connecticut Ry & Lighting. 1090 
|_ Preferred 100 
« L'Cons Gas, EL & P ipa -- see 
‘Consolidated Gas (N Y) 
Consolidated Gas (Pitts) pf_.50 





Consol Water (Utica) wenn 





7% prefe rred 
Consumers’ Gas (Toronto) -.._50 r 
Consumers Pow (Mich) pref. 100 
Contin Pass are Phila R T 
Cumb’l’d Co (Me) P & Lt_.100 
| Preferred 100 
2 | Dany Champ & Dec get... 
35 Dayton Power & Light 








119 Preferred 


38% Dayton & Western common. 100 
{ Preferred 10 





| Denver & Northwestern Ry_100 
} Detroit Edigon___.....-... .100 
‘Detroit United Ry 10 
Dominion Tele ‘Ganada)._.50 r 
Duluth Edison Electric 100 
Preferred : 
‘Duluth-Superior Trac Co_..100 
Preferr 100 
Restore 'p Light—See Phila Go_ 
stern Penn Rys com 100, 
East Read’g El—See R’d’g Trac: 
East 8t Loulsa & Suburban_.100' 
| Prefe 00 


rred 
Edison Elec Ilium (Boston). 100 
Eighth Ave RR—See N Y Rys 





Electric Invest Corp 
| Preferred 


Electrical Securities pref--.-- 7100 
100 n 





39 

16 
104%) 

19 

44 

20 

84 

33 

34 

99 


“ — N 


‘Cons Trac of N J—See Pub Serv “Corp 


70 

70 
100 
138 

7 


146 


70 
10 


100 60 
2056 El t B jee Ind. 4M ioc. Co 
ec S thy & oF she 90'4 50 


141 | Elizabeth 


Eliz & Tren wih Bes Pub 5 were 
Elmira W L&RRist pf v t c- 100 
“El Paso Elec Co common... 100) 
| Preferred 100 
% Empire & Bay State Teleg..100 
20 | Empire Pode cecnne ann 7-100 
Preferred oad 
Empire Gas & Fuel 
Equitable iGL haitays 
Essex & Hud 
Fairm’t Pk & Had Pass By —S90 
Fall River Gas Works 00, 
vegans’ 2 ht & Trac si 


Preferred 
 wrankiin Telegraph (guar) -. 100 
Galveston-Houston El Co_..100) 
Preferred 100! 
Gas & Elec of Bergen Gounty100 
Gas & Electric Securities... 100) 
_ Preferred 100 
General Electric—See Ind. & 
General Gas & Electric 
Cumulative preferred....100 
Convertible preferred -_...100 
Georgia L Pow & Rys poet. 200 
Georgia Ry & El Co stmpd.100 
G ng Re &P m 100 
60 y ower com... 
First ~~ 100 


Secon 100 
Gold & Stack Teleg (guar) _.100 
Grand Rapids Ry preferred. 199 : 








ui Preferred 
6 Harrisburg Lt & Pow pref...50d 
Hartford Electric Light....100 

Hartford City Gas Lt com...25.4 


103 Preferred 25 2 
112 





Havaua Elec Li & ee 


Preferred 
2376 Holyoke Street Ry 
| Houghton County Blec Lt...25 4 
ny Preferred 25.4 
6% Houghton County Tr com-..100, 
Preferr 100 


err 

Houston Gas & cruel pr 

, Hudson County Gas 

‘Tiltnots saenen common..100 


Preferred 
[ndiana Lighting 
Indiana Rys & Lt common..100 
Preferred 100 
‘Indiana Union Traction....100 
| is Gas 5 





Internationa! Trac (Buffalo) es 


873% 4 % preferred 





‘Corp 


87 
68 
0 





188 
33 
34 
90 





pe price includes accrued int. & Last sale. n Nominal. o Per cent. 
zs Ex-div. 9 Ex-rights. (f) Without par value. 








44 GENERAL QUOTATIONS—PUBLIC UTILITIES (VoL. 


———— 











Stocks. Par. 4. Ask. | Stocks. Par. Bid. | Stocks. Par.| Bid. 
i} 1} 
| 


Inter-State Rys preferred... 10.4 \North Ohio Elec Corp, com. At) d 10 \Re — ay & Lt com....100 
Jacksonville Traction com-_100) |__ Preferred 35 
eee ‘Cor -19 —— ite p - oa. 190 1 | Roch Ry & Light 5% pref 100] 
Se urities or 9) owe | 0 — 
Kentucky | : siete Domp --100) | Preferred 100! lee 32 ary oe ? i 100) 
lephone : | os Ry ow pre 
Pecheved Foepho a: é Preferred 10 be San Joaquin Light & Pow_.-_100| 
Kinloch Long Dist Telep_. 100) Northern Tex Elec Co com_._100 | |” Preferred 100) 
Leciede Gas ‘Ce 100 __ Preferred 100 | \o* Prefer Electric Co 
Preferred | | eferred 
hake Shore Elec common-.-- 1001 214| Prefe rred.. 100; 62 | \Scloto Valley Trac com_--- 100, 
Firet preferred... ....-.-.-- 100) Northwestern Teleg (guar) -_._ 50 id 3! 5 || First preferred 100) 
Secon eer 100; Ohio Cities Gas 25 7 } we ig 
Lancaster Co(Pa)Ry&Lt pret, 50! r _— | Preferred 
Laurentide Power 100 r 63 Ohio Fuel Supply 
Lehigh Power Securities_-_ | 5% 184 Obto Gas & Electric pref___. 100 28° ‘eo merset Un & Middlesex T5100) 
Lehigh Lhe nd Transit com.. 50 a 8 |Ohbio State Telephone f South Calif Edison com---.100 
Preferr 50\d 19 | Preferred 100. Preferred 106 
Lincoln (Neb) Gss& El Lt_.100| ---- -----||\Ohio Traction—Common.._ 160 | ‘South & Atlan Te! _ .25\4 
Lone Star Gas, new 25d Preferred 100 | 5 | Southern New Eng - 100) 
Lowlaville Home — 100) Oklahoma Natural Gas Pio ia oC Utilities: a 00 | 
—  memind Co.... 100) \Omaha & Council Bluffa_--- ; 09 | Preferred 


eferred 100 








’ 


Pref -.- 100) 8 Preferred | 
Lowell. Hiectiic T ight _- 50 |\Oro Electric Corp, pref. --. 100) | ‘Southweat Missouri RR. _...100, 
Lowell Gas_..-.-. -10 55 | Ottawa Light, Heat Pow ..100 | |Springfield (Mo. ) BY & L. pret | 
Mahon & Shen Hy & # ‘pref. 100 Ottawa Traction 100) \gpr ngfield (0.)L.H. & P. pref100, 
spbat Blev Ry (N Y)_. ..100 Ottumwa(Ia)Ry & Lt p 100) | \Spring Valiey Water 100 
anufac Lt & Ht., Pittab.__50 541% Pacific & Atlantic Teles. as. 25d 2 | stand ae Gas & Elec etude d 374 
Maes Electric Companies_- 4 100 Peres Gas & Electric 100) | 45 | | oj 
Preferred, stamped 100 First anal referred 100) | 
Massachusette Gas Cos___- yo preferred (old pref) 100) | . 
Preferred 51 | Pacific Gas & Elec (Ariz) pf_100 4 80 85 a Thes Co } 
Massachusetis Ltg Coa com. r ‘*) oe Light Corporation. _ 100; | 135 ||Tennessee Ry L & P com. .-1060) 
sn tn cine aie mews | Preferred 100 eferred 00! 
Memphis Street Ry com._._. 100 ‘Terre Haute Ind & East_.__ 100 
Preferrec - 100 ---|| Preferred. 10 | lan Ereferred - - - 199: 
Mexican Light & Power com 100 - \Terre Haute Tr & Lt pref__- 16 Q 
Mexican Northern Power__ 100) - Preferred_ 100) |Third Ave Ry (N Y) 
Mexican aw: & Teleg 10\4 70¢, “99 pebaeee & Passaic Gas & EI. 100. Tidewater Power pref | 
sd conga aa cpntbace aaa 'd 1% 3)2 Pawtucket Gas preferred __. 100 \Toledo Bowling Green & So_ i") 
Mexico Tram 10 22 | Penn Central Light & P pref100, | 42 ||Toledo Home Telephone. - - 100 
Michigan Light ‘Pennsylvania Lighting com_100 ‘Toledo ~— & Light Co 
Michigan @tate . P referred 100; 0 ||'Toronte ~e_ > j 
Middle Weat Utilities 00 O Pennsylvania Water & Pow.100 Tri- Stale 1 ight ret. 
Preferred 10 j Pensacola Elec Co, com_.-..100 |Trs State telep & Tele 
Milw Elec Ry & Lt pref_._. 100 Preferred 100 | Preferred 
Missiesippi River Power... ..100 People’s ie} L&C (Chic)_...100) 3: | iTroy (N Y) Gas 
Preferred ..-.100 People’s Nat Gas + Semen 23d Street—See N Y Railways 
Mobile Electric pref... ..-.100,an 60 Phila Co CPitteburgh) Twin City maw Transit... 160 
Mohawk Valley Co_._. _._.100 695 5% non-cum pee erred_... 50d | Preferred 
Monongshela Val Tr___.___- 25d 6% cum preferred 50) 
Preferred... ....- wn 25 Affeghen Traction | |Cnion8tRy(New Bed,Mass) 30 
Montana Power De ‘ Citizens ; 50) Union Trac of Ind com_.-_. 10° 
Preferred 100! 9 Duquesne Light pref.w-. _ 100! | First 
ontreal L H & P Cone_- 100 r Federal! St & Pleasant Vai. 2 | Second preferred_____-. 
outreal Telegraph 40| Pittsburgh & B’ham Tr_._. d |United "Blee of New Jersey - - 100) 
Montreal Tramways | OO... - 300 r 125 United Traction preferred 504 - {United Electric Secur pref_. 100) 
ontreal Tram & ce. 2a Phila Electric (full paid) | 6 | United Gas & Elec Corp____100 
cuntsin States Tel. & Tel_.100, 90 Phiia Rap Tran Vot TrCtfs_ 50 | First Cena me ee | 
Municipal Gas (Albany) -_.-.100 Citizens’ Passenger guar.. 504 | eferred | 
aipmeose Gas & Electric__. 100 Continen Pass Ry ($20, pa) 50. United Gas & Elec of N J pf- 100) 
Preferr 100\a | Fairm’t Pk & Haddi d k |United Gas Improvement_.-_50 
het Electric | | Frankf’d & Southwar Pass 50 '||United Ili Co of New Haven_ 1006 
Wasbvilic Ry & Light . | Germantown Passenger. United Light & Rys com ___106 
National Light, Heat & Pow.100 3 . Green & Coates Sts (S13 52980 | rat B enonyer Fy 100 
Preferred 100 meponvee M&F com... 50d United ysof 8t Lou—Com. 100 
Newark Consolidated Gas__ 100 Qid k 51 Preferred 


5 100 

New Bedford Gas & Elec_._.100 1 Phiie Y Pass R (92896 pe eo United Rys & Elec(Bait) com 4° 
New Ledford & Onset Ry_. .-100| Phil & Gra y ($25 pd) 450\d 4 |United Rya Investment Co- Lb a 
Wew England Co com_.._-100) Philadelphia Wolelen. es 3 || Preferred 

First . a Ave Pass ($28 paid) 1 nite Trac 

Secon 1 2 3d Sts R 
New Engiand Feuer , pees. 30 100 ---|| 13th & 15th Sta Pass Ry_- 
New Engiand Te] & nas Union Pasa ($30 5-6 pd). 
New Haven Gas ty t Union Traction ($17%& pd). 
New Haven Water 50 West Phila Passe guar____ 
Rew Orl R ae 4 & Light Co_. “1 

Preferr 10 i 
New York City—Couso Gasi00 100\2 

N Y Mutual Gas ~mengene (Me) Gas Light_.__50 
New York Railway 100 Portland (Ore) Ry Lt & Pow— 

Bleecker 8t & Fult'n F’y__100 New etock (75% paid)... 100 4 5 ||Wash-Idaho Wat L & P pf_. 


Bway & 7th Ave guar___._ 100 Porto Rico Rys Ltd 100 Wash (D C) Ry & El com. 100 
Central Crosstown 7%-_-_.100 f d P ref 


Christopher & Tenth Sts_100 - 50 
r: hth Av 100 Public Service Corp of N J__100 0 
St & Grand St Ferry __ 100 Camden & Sub ($5 paid)_-_ =: Wen Water Power ©c100 
Ninth ve suar 6% 100 Consolidated Trac of N J_1 Western Ohio RR Ist pref ..100 
peene 100 Elizabeth & Trent com... "80 Western Power 
Sixth 100 Tireaapparpae PR Preferred 
Rapid Transit St Ry Co__100 Western ye & Light fet. 100 
a Y d Gas 1 So Jersey Gas Elec & Trac 100 Western States Gas & Elec__100 
Public Service Co of Nor I[ll_ 100 | Preferred 100 
Preferred 160 |\Western Union Telegraph__100 y 
Pu ot Bound Light & Power _ 100 West’house Elec & Mfg—See unider Misc ‘ 
er 


atetred 100 soo a= = 100 West Penn Power pre 92 | 
Norfolk — ming, A S 3 y ht... 25 uebec Ry Lt Heat & Pow__ 100 West Penn Kys preferred. 2 | 


Northampton t Ry_100). ilways Compauy General_ 10 West Penn Tr & Wat Pow. 
Northern ton (Mace Soeus Cons. 100 Rap Tran 8t yes Pub Serv Preferred ~ 100 
Reading Traction & Winnipeg Electric Ry 

City Passenger Ry 50 Wisconsin Edison common... i100 

Fast Read Electric Ry. 50 Wisconsin-Minn L & P, ptf. 100 

Reading Transit & Lt, eee ts 80 "- ee mvs commorn.... 50 































































































a Purchaser also pays accrued dividend. d Price per share, not per cent. «New stock. A Ex-stock dividend. Fk Last sale. /In Londen 
» Nominal. r Canadian price, eSale price. wEx-warrante. se Old stock. 2zEx-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securitiea,** 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and “‘Public Utilities.” In the 
ease of stocks, however, we put ‘‘Textile Manufacturing,”’ “Insurance, ” “Mining,” “‘Real Estate and Land,” *‘Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—All bond prices are “and interest" except where marked ‘ft’ and income and defaulted bonds. 
Bonds. Bsa. Bonds. Bid. Ask. | Bonds. Sia. 


iNDUSTRIAL & MISCEL’NE|OUS B 5.|Allied Packers, Inc— American Ice Securities—— 
Acme White Lead & Color Wks- Conv sf deb 68 1939____Ja&J | American Ice Co—R E ist & 
Gye 98 Am Agric Cher ist 5s 1928A40 me gen 6 f 6a 42 opt '13_._F&A 
56 Cony g deb 5a 1924. _F&A |Amer Malting 5a 1926 J&D 
52 American Can—deb 5s1928R4A 1 \|Amer Pipe & Constr Securities— 
98 Amer Cot Ol! g 52 1931 optM&4aN Coli tr g 68 1922 opt... F&A 
Gold Minesdeb 68’25M&8 , Jy | A a je 4. 630 Ja 

mer Graphopbone 

Deb 68 1926 Ser B M& 13% ites 









































6 Basis. / This price includes accrued interest. *& Last sale. n Nominal. ¢ Sale price. %¢ New stock. 
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May, 1920.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE&.—AIl bond prices are “‘and interest’’ except where marked “f and income and defaulted bonds. 
| 
Bonds. Bid. Ask. | Bonds. Bid. Ask. | Bonds. Bid. Ask, 

Amer Smelt & a | aatrmont Coal Se 1031.....J&J] ...-.. 8514 Pittsb Brewing 68 Feb 4°49_J&sj --...- i % 
ist M Se 1947......-.-.. A&O 70 755% Federal Sugar Refining— | Pitts Coai deb 5s July 1931M&8] ...-. s 97 

Amer Spirits Mie g6s1920MéS| 95 ag a 6% notes 1924__-..... M&N 92% 95 ||Pitesb Term Warehouse & Tr 

Amer 88 of W Va 5s 1920 M&N 98 102 | fora St Union Depot—See Steam RR Ko nds ‘| ietrefg 5a Nov 11936_.M@&@Ni -..... oocee 

Amer Steel Foundries— | |General Amer Tank Car Corp— '|Pittsburgh-Westmoreland Coal 
 ¥ § eee F&A| 92% 944%) Equip7s (sa) 1920-1923.M&N\b 74%. 7% \ Isteafe 58 1947 opt_..._.M&N 81 83 

Amer Tobacco 66g 1944..-A&O) 117 | ----- | Joueras Baking 1st 681936 J@ts) 89 | --.-- | Pitte& WestmC5s’250p.M&Ni 95 98 

Guaranty Trustctfsofdep_| 116 | --.-... | 2onerail Elec 3443 1042 op_FPe&A 65 67 | Pleasant Vali Coal 5s 1928_J&J 80 85 
és g Aug 1 1951__-..-.-.-- er 78 | Debg5s '52tax-ex N Y_M&S 83% 84 Pocahontas Consol’d Collieries- 

Diy ctfs 1921 Ser A... M&S; 185 195 | Deb 6s Feb 1 1940_.- _- F&A!) 98 98% | ist gold 5s 1957 opt.__.__.J&J 80% 83 

Div ctfs 1921 Ser B....- M&S; 185 195 |Girard Pt Stor Ii °'40_A&O 65 75 Pow Riv Co 68 '21- 27__ S&S 95 100 

Div ctfs 1921 Ser C...-- M&S; 185 195 | oe (BF) Procter & Gamble Co— 

Div ctfs 1921 Ser D..._- &S; 185 195 | 7% convgnote 71925. ...A&O| 95% 96 7% gold notes 1921_._.._..M&8} 99%; 100 

Div ctfs 1921 Ser E__--- M&S; 185 195 |\Gordonlronsides& Fares Co,Ltd, 7% gold notes 1922.._..M&S} 9944) 100 

7% gold notes 1920-..M&N| 99%) 100% ist af g 6s 1927 opt_...-. DEY Sesuel asenn 7% gold notes 1923_.--M&S| 9934] 100 

7%, gold notes 1921_...M&N; 99% 100% )!Gorham Co— Producers Transp 58 1921_J&J| 99 100 

7% gold notes 1922__..M&N 9944; 100%) ist M 7a F&A °21-’24__P&A/b6.75%) 6.20% )|Provid’t ding end Aa M&s 95 100 

7% gold notes 1923_._.M&N 98% 9934 Gottlieb-Bauerschmidt-Straus Remington Typewriter— 

American Type Founders— | Brew Co—ist 48 1951_..M&S| --.--- 35% | Ist M 6s 1921- T1926 tle al J&J| ----- secue 
Deb gold 6s 1926_.__-.- M&Nin 98 101 | 2d Income 53 Sep 1951_M&N/f -.-.--.| ----- |RepublicIr & Steel 58 °40.A&O| ----- 88 
Deb gold i Bl saemnn M&Nin 95 98 | Granbe Gan bite tenes & Fow-— | Reynolds (R J) Tobacco Co— 

Deb gold 6s 1939__-.--- M&Nin 95 98 ist conv 68 1928serAL.M&N; 95 96 ek F&A| 95%) 95% 

American Writing Paper— PE thadeacepeonnece 95 96 ||Roch >. Pitts C&l 58 1946_M&N| ----- 88 

8 f 7-6s Jan 1 —~. ee J&I 80 82 iGrand River Coal & Coke—See (Co Fuel) & Iron); ists 4 4 “8 1932 opt___F&A 82 87 
Anaconda Cop oo ining— Great Atlantic & Pacific Tea— Rocky Mtn Fuel 5s 1941_._.A&O/} --.-- 60 

6% gold bonds 1929 SerAJ&J|; 914) 93 6% conv g notes J’ne’21.Q-M| 985%| 99}%||Rogers-Brown Iron 5s '21-40J&J 85 100 

lo-Amer Oil, Ltd—=s f gold Harris Abbatoir 68 1928_._.F&Air 95 100 |\St Clair Furnace 5s ’20-’39 F&A) -----| --..-- 
T7488 — ies aupentielidindn caine &O| 99%! 100 (Havana Tobacco—5s 1922 J&D\f 50 58 |\St Joseph Stk Yds 4\s ’30J&J -..) éobee 
& Co. “Axo est ist Hecker-Jones-Jewell 68’°22 M&S| 97 99 ||St Lawrence Pulp & Lumber— 

“Oss. FF J& 77% 78 Hoboken Land & Impt Co— ist M 68 1920-1933_____ F&A 65 85 

vgdeb 6a" nei5’20J&D15} 98 99'4| 1st M g 5s Nov 1930... M&N Ss eee St Louis Brew Assn 68 1939_J&J} 78 | -.-.. 

Convgdeb6sJ’ne15’21J&D15; = 98 99 44 |Hock Val Products 3s’6lop.J&J\f 54 58 ||\St Louis Car Co 6s '21-'23 M&N} 90 95 

Convg deb 6sJ’ ne15°22J&D15 98 99 44 |Hoster-Columbus Co 68°40_A&O/ ----.| ----- St L Nat Stock Yde 4s’30_.J&J} ----- 80 

ConvgdebésJ’ne135’23J&D15 98 ote Hudson Nav « 68 1938 op - _P&A| 48 52 |St L Rocky Mt & P 58’55stpJa&J 69 73 

Convgdeb6ésJ’ne15’24J&D15| 98 99 4 |Huebner-Toledo Ty? 68 ’30J&J5} 40 50 ties CoN Y4%consaM&S8| 58 62 
Associated Oil Co—5s 1922F&A; 96 98 (|Huntington Land & Impt— Sibley Mfg Co lst 58 1922_.J&J} ----. a 
Astoria(NY)Veneer Miils&D— Coll tr g gu 68 1920" 1927 J&D| -----| ----- Sinclair Cons Oil Corp— 

ist 66 1941 opt____-_ BSL Seccel costes illinoia Steel—Deb 4348'40.A&0; 76 764%)| 7% gn'’tes May 15’25.M&N15|} ----- 98 
Atlantic Fruit & 8. 8.— Independent Brewing 6855 J&J3| ----- 55 ||Stoux City Stk Yds ist 5a°3uJ&5| -----| ----- 

deb 68, Jan 1945 .____- j&J| 895 100 (Indiana Steel lst 58 1952_.M&N|\ 90 90}4||Sloss-Sheffield Steel & Iron— 

Atl Gulf & W Indies 88 Lines— Ingersoil-Rand—1st g 5e Dec 31 6% sfg notes 1929__..F&A| 89 91 
Col tr g 56 Jap 1 19459____J&J 73 74 f935 opt Dec 31 1910____J&J 80 90 |\Somerset Hotel Tr 48 1921_J&D} ----.| ---.. 

Atlas Port Cement ist 6e°25M4&8| -----| ----- Inland Steel ist 66 1921-28_A&O)b -----| ----- Standard Mill—ist g 5830M&N/ ----. 90 

Baldwin Locomotive Works— Extéref 6s 42 op’16 serA.J&J 100 102 ||\Standard Steel Works Co— 

Ist sf 56 1940 0paft’15 M&N| 9674) 97 (Internat Agricul Corp— ist M sf g 53 1928______- J&J; 97%) 98% 

ey & Smith Car 58 1936J&J3) ----- 65 Ist&coll traf g5s’320p MAN| 77 79}4||Steel Co of Can. 6s 1940___J&Jir 97 | -.--- 

Beech n Creek C&C 58’'44__J&D 87 93 mr Er Merc Marine— Sun CrCocoltratg 58°44_J&J\/ ----. 10 

Bethlehem Stee! Corporation— t M coll tr 6s apes... ASS 87 88 |\Swift & Co lst afg 58°44. J&J| ----- 86 
7% g notes July 15°22. J&J15| 98 98% rnbermational P rv 48 2 gold notes 1921F&A15}) 97 97 
’% g notes July 15 133. J&I15 97}4| 98%)| Conconvgstf *350p'09 J&J| 100%) ----- Symington conv 6e’20 J&Jj  -----| ----- 
Beth St lst ex g! 56 '26 gu 90 92 | ist &refsf5s1947SerA_J&J| 86 8614 renphe a.f. 589 1924 J&J 8 1 
Beth St pur m 6s Aug ge 99 102 Internat Salt g 5a 51 *p.-- ASD 70 724%4||Teon CI & RR gen 58'51__J&J| 8644) 87% 
Beth St ist! & ref a oa M 81 S Internat Silver ist 6a '48..J&D' ----- 95 as p Seoerare Sbde 68°30" Jn. faa 

Pur M 5s 1936_____.__ 80 82 | Deb 6e1933........._.. a aaine 89 haba C M Co Ist 68°22J&D) 99 | -.--. 

Penn Mary Steel 5s 1937- 343 86 95 Iron Steamboat lst 581932 A&0;) 95 100 Teun Cop Co conv 68 '25-M&N 92 94 
Sooth Fisheries sf 68 1926_A&0| ----- 9044! Gen’l 48 1932_________- A&O| 35 45 |\Texas Co deb 69°31 op '15_J&J| 104%) 105 
Soston Term Co—348'47 F&A| -----| ----- pe tay & Clearf C & I— Sink fd 7% gd notes’23_M&S| 98 98% 
Braden Copper Mines | india Se 1926......... em 688 | leases Union B & FP lstg 5e’"300p s&s; 8954; 90 

8 fg 68 1931_._.._____- &A| 85 85% a mane Co ist sf 5e'50_J&J| 79 84 RENO |. Lccmenacéaphcacal saves “eswbe 
Srenpwick- Balke-Collender Co & Laughlin St 58°39_M&N| 88 90 |\Unton Oil Co of California— 

/ serial notes 1921-29__J&J\b 8%, 7ThH% Katckerb ico lst 59 "41 opt_J&J| -----| ----- First lien s f 5s 1931 opt_J&J2 50% 90 

su! tfalos Susa Iron 88 1932J&D| -----| .----| Belle Iro Union Steel Co ist 5a’52gu.J&D;, 102 103% 

g Se Jan '260p'10__.M&8/ ----- 91% Iist& ref. 58 Se J&B; 90 94 ||\Un Transpor 2} Se 1923__.P&A| 95 9734 
£)4aCo 6" 240p af’l4A&O0\r 984) ----- Lackaw St 5s8’23 op to’06 _A 92% 9%3%)|\Unton ny bemrit —See Remin|gton T\ypewris 
ref sf 66 1931______ DT cesesl ogene 1st 5a 1950 op after 1915.M4&8| 8644' 87%'|Onit F Deb ‘4a en 1023, J&J5; 100 picen 
Term ist 4s 1952 _..A&O} ----- Eq 58 1921-1926 ____- BAAMEAEO cceoce! occce Deb g 4s 19258 f___._. Jé5; 100 | ...-- 

a er Se Jan 1 1955____- J&J| 73% 77 % Lake Superior Corp tnc 5s8’24 Oct 57 58 ||\Onited Lead deb 58 1943_.J&J| 78 82 
Cush Terminal Buildings Co— | lst &coll tr gold 581944_J&D| 58, 65 ||0 8 Env ist 5e 20° "340p'19J&D| 91 95 

lst s f gold guar 58 1960_A&0/_ 73% Lake of the Woods Mill Co, Ltd D 8 Finishing— 

Qehaba Coal Min—See Tenn C,|/I & RR _ 1et M 68 June 1923____- JéDir 9914) ----- Con gold 5a 1929___..__. Jajj 85 91 

Dalifornia Wine Association— Latrobe-Conuelisville C & C— USL ght & Heat 
Conv g5sSep10’25 op sf M&S| ----- 100 let sf g 68 1931 opt_____ §J&D| -----| ----- Ist 8 f 68_1935 -.....-- J&D{| 65 75 

"ts lst 6e’°29 0p A&O|r 92 93 a Coal & Navy— U 8 Mtg & Tr 

Canadian Car & Fdy Co, Ltd—  GenMg4Ke May i1924_.Q9-F| 92344, 94 4s SerI to N J 1920-1922__Var eentiel “side 
lst eo f g 6s 19390________ Dir 89%! ..... Funding 4sgJuly 11948_J&Js) 78 81 ||US Realty &ImpS5sg’240pJ&J| 80 804 

Janadian Cons Rubber, Ltd— Col tr Fe ase 4 : wa op.J&D, 93% 95 ||U 8 Rubber— 

Gold 68 1946 opt 1911..A&O\rk 93 | -.--- Py ry le J&Ji 83 85 7% notes Dec 1 1923__._J&D ei 101 
Sanadian Cottons 5s 1940 J&J2\rk 84 | -..-- 2 Coal Bee Cent |RR of |NJ Pp 33|| let & ref 58 1947 Ser A..J&J| 80 82 
Cent Foun 66 1931__._.F&A, ----- 75 Liggett a M ys. g 781944_A&0| 101%) 101%||0 8 Smelt Refg & Mining— 

Oent Hud St’boat 5a Apr’33 A400} -----| ----- | 5s 1951_____ F&A) 80 80%|| Conv 6% notes 1926....R&A| 97 984 

Dentral Leather 5s 1925..A&0) 92% 93 6% oa notes 1921____-_ J&D| 92%) 97 |\United States Steel Corp— 

Uhic Jct coll tr - g 481940 A&O| ----- 66 Lima maetive Corp— Coltref5sApr’510p'11.Var, 97 100 
Coll tr ref 58 1940_____-_ A&O| ----- 81% 2% af size Tho ae M&N| 89 4 Col tr sf S5sApr’51 not o {var 97 100 
Chic Pneu Too 1 Be I 31°31J&J| ----.| ~----- ard (P Cot 7@1944_A&0)} 101 101%|| Colsf 2d 58 Apr’630p’13 92%{| 93% 

Ist 68 1920-1923_______ A&O| -----| -----' Gold bonds 56 1951____- F&A 80 80 %'||\Utah Fuel—See Deny & Ric Gr p. 34, 

Chic Un Sta—See Steam RR bds Mallory 88 ist of 589 1932__J&J; 80 85 |\Vancouver Lumber 6s'21-'25J&J| 90 95 

Jhicoutimi Pulp 68 °43....J&J) ----- 78 | Maryland Steel Ist 58 1922.F&A|\ 92 96 ||\Vandalia Coal ist 66 ’30 0p_J&Ji -----| ----- 

Copper conv 781923_M&N;) 9934, 100 | MexicanC & C 58 19260p_M&S/\f -----| ----- Victor-Amer Fuel Ist 6s 40F&A 55 65 

Conv 66 1932 Ser A___-A& 7544| 76 | Midvale Steel & Ord Victor Fuel istsfg 581953.J&J| ----- 69 
Olearfield Bit Coal 48 1940_J&J| -----| ----- Cony sf 58 1936_______ M& 80%| 80% Vizginie-Cesolins hemicai— 

Oleve & Sandusky Brewing— -Monon Coal—See Chic Ind & L |Ry p 34 st Mg Se 1923 optef..J&D) 92 93% 
Istafg 60 J’ne i ’48 0p__J&J) ; 80 87 Monon Riv Con C&C6s8’49 A&O!| -----| ----- ah eb 68 1924 _.._A&O15) 95 97 

de 88 ist 58 192lopt_. F&A; 85 91 orris & Co let sf 4148'39_J&J| 7434| 75 ||\Va Ir Coal & Coke 5s 1949 M&S} 82.4) 85% 
Fuel & Tronef 5e81943_.F&A; 80% 81 ‘Mtge Bond 48 Ser 2’660p._A&O| 50%) ----- Ward Baking Co— 
.-olorado Industrial— 58 Ser 3 1932 op '22____. &J oe | -ecces Ist zg ao dene 15 1937__.J&D15 88 92 

lst g gu Se ser A&E ’340pF4&A| 72% 74% Nat Condult & Cable Inc— WebsaterC&C Istg 58’420p_M&8i 87 93 
Jomputing-Tabulating-Rec Co- lst M sf 68 1927... ___- 72 75 ||\Welsbach Co col tr 5s’30_.J&D{ 94 98 

fund gold 68 1941_._.J&2 82 83 |Nat Enam & Stpg 58 '29 JAD) 95 96 || West Canada FI! Millis Co, Ltd-— 

Sons Tobac coll tr 48 '51_._F&A| -----| 7334 Nat Starch deb 581930gu..J&J| 93%) ----- ist sf 6s Mch 1928._...M&Sjr -----| -..-- 

Coal 44s 19340pt_M&N| 79 80 | National Tube ist 581952 M&N| ----- 88%%||__ 1st & ref af 63 1931_.__- M&Sir ..--- 
lst & refs S@ 1950.._.J&D| 75%) 76 atomas Co of Cal— Western Electric Co— 

Conv 6% g ‘23 op aft '16.P4A Se | wcoce Gen & ref 68 1935______ J&J 7134) -.--- lst 5a Dec 31'220paft’lliJ&H ----- 
Jorn i "21_._M&N 98 101 | New Eng Nav—SeeN YNH &\H RR Conv gold 73 Apr 1925..A& 

lst g Se 1934ef_...__._. M&N 98 99 NJ Zinc lst 48 1926__.__. A&O| 90 | -.---- Wickwire Steel—ist 68'34M4&Ni -----| ----- 
Sram m)SonsShip&En Bid 'NYAirBrakelst 6a’28cony M&N| 9634; 97 ||Wilson & Co Ist 68 1941.A& 

ist 5s 1929 opt_...M&S| ----.| ----- 'N Y¥ Dock Co—ist g 48°51 F&A) 55 61 Conv sf g 6s 1928-_-_.-- J& 

Grew Levick Co lst 68 1931 F&A 88 90 \N Y & Hob P’y 58 May’46J&D| 75 | ----- EXCHANGE SEATS. 

Cuba Cane Sugar Corp— | Hoboren Ferry 5¢ ’46_._.M4&N ee No. Laat Sale. 

Conv deb 7s 1930______- &J 96% 97 . NY&NJ Ferry—5e'46_J&J | i eaene N ¥ Stock Exch.1,100 $94,00 
Ouban-Am. epee —test 68 notes N Y Shipbuilding Co— N ¥ Con 8tk Ex. 486 3,500 

eh cia dméanlitven J&Ji 99 99% IistMsf 5s Gee > = 70 75 \N Y Produce Ex_1,800 
Oudahy P O’Gara Coal5s 55o0paft’08.M&S; 69 65 |N Y Cotton Ex... 450 ‘ 
af gold 58 1946...J&D| 79% 80% Osilvie Flour Mills 68'32_J&D/r 100 | ----- N Y Coff&Sug Ex 323 6,7 

7% g notes July 15'23_J&J15| 9734 98% | ee > yt Baltimore 8tk Ex 87 5,000} -.--| -~.... 
Davies (Wm) Co ist 68 '°26_J&Jir -----| ----- RRR tt aii “ee eee Boston Stock Ex. 150 f 
Dewees (W) Wood Co 5a’30 M&N _ | edeew Pacific Coast Co-—G 58’'46 34D) ----- 697%| Chic Bd of Trade.1,614 10,000) -.-..- 
Distillers’ Securities Co Park & Tilford sf 6s '36._.J&D 78 80 |Chicago Stk Exch 250 FEE 

Coi tr cv g 5s °27 op ’08_-A&O 75 78 Parsons (W Va) Pulp & Lumber Cincinnati StkEx 35 4,000; --.---. 

Oomin Coal 5a’4 gh ye hy 78 82 ist m g 68 '20-'24 opt M&N| 92 98 {Cleveland Stk Ex 35 3,500) --....| --... 
Dominion Iron & St 54 1929.J&Jir 8344) --.-- PeerlessTrk & Moté6s’25 M&NIO0 90 94 |LouisvilleStk Ex. 29 #+=;}+1,200; 1,200) ....- 
@enlop Tire & Rub , Lta- Penmans,Ltd—ist5s’260p M&N r 89 90 | MinneapCh ofCom 593 9,0 

let sf g 66 1027 zon nieces Te wduseel. esapendiis Pennsyly C &.C 1st 58°32 opJ&J 91 96 |Montreal Stk Ex. 75 36,000) --..-.) -..-. 
du Pont bie I) de Nem Powd— Penn Mary Steel—See Beth Steel New Orl Cot Ex. 500 15, 

Gold 4}4s June 1 1 1936. J&D 95%| 100 (Pennsylvania Steel — Phila Stock Exch. 221 3, 

Eagle& Phenix Mfg 58 1926.J&J| --.--| -----| Pa&Md Steel cong 6a’25M&S| 98 100 | Pittsb Stock Ex.. 115 5,500) -..-. 

Eastern Steel yt tad Dt witenl emnee | Span-Amer Iron 68 1927_.J&J| 98 100 | St Lowis Stk Ex.. 650 1,000) -..-.| -..-- 

Eik — Coal 68 oooh 85 92 Pierce Oil Corp.— (SanF)Stk&BdEx 66 Ghee ecénact ete 

Empire Refg ist. 6a 11097 FAA 83 89 | Conv deb 6s 1924......- JES) enone) -o-ne Wash’ton Stk Ex. 40 

| 
































b Basis. / This price includes accruedinterest. 





& Last sale. 


n Nominal. 


r Canadian Price. 


s Sale price. 
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(Vou. 110 











Stocks. Par 
TEXTILE : ee 
STOCKS 
North. Mills. ” Par.| 

Acadia M 
Acuhsnet Mill(NB)a 
Am Linen(?all R) a 
American Mfg 100 


Preferred _._ 100. 
Amoskeag Mfg(vol- 





untary assn). tf? < 


Preferred__.. (T)| 
——— M(Me)a 
ppletonCo(Mass)a 
eewright M(FR)a 
SitinetenM( 
Barnard ¥ 
Bates Ly 


Beaco hg (N 

Preterr endl YS 
Berkshire Cot Mfg, 

Adams, Mass--_a) 
Bigel-HartfCarp’t a 

eferred__.. 100, 
Boott Mills(Mass) a! 
Border CMfg(FR)a' 
Boston Mfg(Mass) a) 
Bos Duck (Mass) - ¢) 
BourneMil | 
Bristol ae 
Butler Mill (N eh al 

Preferred _ . 

Chace Mills (F R) “ 
Chariton Mtg (p “94 
Chico 

CityMf Crit B)a 
Contin’i M (Me)-_a 
Cornell Mills(FR) a 
ao Mfg 

(N B)-- 

Son erred __.__100 
Davis Mills (F R)_a 
a Mills (FR) _a 

r Corp...100 
Dw! htMt (Mass) e 
Edwards ig Me)a 
EsmondM(RI),pf a 
Everett M (Mass) a 
Fairh Mills com 100 

Preferred ___.100 
FarrAlpaca (Mass) a 
Flint Milis (¥ R)_a 
Franklin Co (Me)_a 
GosnoldM (NB)-_- a 
Preferred 





Zz 
Granite Mills FR)a 


Gt Falls Mfg( 
Grinnell Mf 
Hamilt Mfg (Mass) a 
Hamilt W (Mass) a 
Hargraves M(FR) a 
Harmony Mills pf a 
Hill Mfg Co ‘as a 
Holmes Mfg (N B 
Preferr 
Inter Cot M_~~ 760 
Preferred____ 100 
Kilburn M (N_ B). a 
pb a (FR)a 
Lancas’rM (Mass) a 
Laurel Lake (FR).a 
Lawrence Mfg (M) a 
Lincoln Mfg (FR).a 
Lockwood Co(Me)a 
LowellBleach(M). a 
Luther aah (FR) a 
Lyman Mills (M)_a 
Manomet M (NB)a 
Rights 
Mass Cot Milis_ __ 
Mechanics’ M (F Ra 
Merch Mfg(FR)a 
een Mfg 


ass) QO 
Preferred ___ _ 100 
Middlesex Co(M).a 
Mt V-Wood Mills | 
(Bait) v t r_ -100. 
Preferred v t r100) 
nom ee Millis! 


Nashawena M_100 
Nashua M (NH)-~a, 
Naumkeag (Mass) | 

Steam Cot Co__a' 
erie: Mfg 

0 (N H)--.100 

Nonquitisp iN B).a 
Osborn Milis(FR).a| 
Pac Mills (Mass). a 
Page Mfg (N B)-_-a 
Parker Milis(FR).a’ 
Pepperell Mig (Me) a 
Pierce Mfg(N B)-_-_a' 
Pocasset tied R)a 
Ponemah M werre) 

Preferred 
Potomska MiNB) a a. 


H)a 
NB)a 











Bid. 


Ask. 


ne ee ee 


Per share 


159 
1425 


8 


125 
101 
210 


- 


t 
1 


_—_ nergen Mfg | 


F R)- ---100) 


sti00% 
.....||\Utiea Knitting. 100) 


Stocks. 


Stocks. Par. 


— -——_ oo - . 


Bid. Ask. 





ied 
ne 


Tro Ng? pe woes n 


g (F R)- 
OnleeOatMi FR). 2 al 


Preferred ___.100) 


Utica Steam & 


Moh Val Cot M.a' 
Wampanoag war | 
i} 


| (F R) 
Wamsutta M(NB)a y 


ES ae 
Weetamoe M(FR)a) 
Whitman M (NB) a! 


York Mfg (Me)- -a) 


yy 2 
| peel ate Mf (Ga)a 
Gaffney Mf 
Granitev 
- Grendel Mills(SC)a 


0 72' King,JP,M 


614424 


8 





135 
10O1l\% 


| oO 
) Miike Mfg Co(SC). a 
--| Monarch CM(SC)a 
Newbe 


Pacolet Mf 


Pelzer Mf 
Piedmont 


| Roanoke M (N C) a 
2 Saxon Mills 
| Spas Mf 


Union. Buffalo M 


as} (Warren Mig 


235 | 
110 | 
15574) 


Can Cottons, Ltd. . 


195 
260 


127% 
76 393 
60 
YZi4 


275 
177% 


137 14 | 
; 220 


187 


280 
170 
220 
500 


Mass Bonding--.-- | 


—— = ~ =! 


Belton Mills (SC)-.a 
Bibb Mfg Co we) a 
| aa (NC)a 
/Chesnee M 

Clifton MSO) 


Courtenay Mf (SC)a a 
Dallas Mf 
Darl’g’b 

| ee & Phenix 


| Wash’n M (Va) 


170 |, | 
Boston 100 
Colum Nat Life.100 
| Conveyancers’ 


Southern Mills. | 
AbbevilleCM ee) a, 
Amer Spinning Co_) 
AndersonC M (SC) al 
Arkwright M Ca 
Atl & Gulf C (Ga).a 
Augusta Fac (Ga).a 


ClintonCo 


(Ala)_a 
fg(SC).a 


Is (Ga) 


nC M (Ga)a 
(SC) a 
here 1)a 
Greenw’d CM(SC)a 
Henrietta M (NC)a 
ae 
LancasterC ure 
Preferred 


Louise Mills(NC) . 
peg ee, S 
Mills ( 


oa 


C)_a 


CM (SC)a 
(SC)__a 

(SC)a 
o(SC)a 
fz(SC)a 
PhillipsButtorff—M a 
Poe, »Mfg(SC) a 


Orr Cot 


Spartan Mills(SC) a 
ucapaun M (8 C)a 


(S C) lst pref__- 
Victor. Monag Co. . 


Preferred 
(SC). a 
Preferr 


Webb M 
Ween. 


ow nde 
‘Woodruff M 


Canadian Mills. 
“Can Convert, Ltd.a 


tg (Nas - 
tee) a 





Pre 


Preferred _ 


a 
| Montreal Cottons.a 


Preferred a 
Penmans, Ltd_._.a 
Preferred 


aaa 
STOCKS 
Albany. 


oe | 
'Albany InsCo_- 
CommerceInsCo +4 


Baltimore. 


| 
i 
’ 
| 
i 


Baltimore-Amer - 25) 


Central Fire.._.10) 


Boston. 


| 
i 


| 
i 


Mass F & M 


'Brooklyn— See N Y 


Detroit. | 
‘Detroit F & M..50 
\Michigan F & M 50) 


Minneapolis. 
Nor’ westF& M 100 


Newark. 
American 
Firemen’s 
Newark Fire 
Prudential Life-- 


Per share. 








5 

50 
New Haven. 

Security Ins....25) 


Per share 
220 | 


Per share. 
280 
205 


Lafayette 


New Orleans. | 


| New York. 
\Amer-Alliance _ 100) 
City of N Y____100! 
Commonwealth 100) 300 
\Continental 5\4 70 
Fidelity-Phenix i00 5350 
‘Globe& Rutgers 100) 1000 
Great American 100) 270 
Hanover 50\d 85 
Home 

Mercantile _..-100) i ali 
National Liberty 50, a 175 a 
Niagara 50) dad 250 


102 
North River_.-.254 45 
Pacific Fire 45 
Stuyvesant_....100) 50 
United States_..20¢@ 40 
Westchester new 104 36 


Philadel phia. | 
Alliance of Phila_10 
Fire Association. 50 
Ins Co of N A__.10 
InsCoState of Pal00 
Lumbermen’s __. 25; 
People’s Nat Fire-__| 
Phila 10 

.| Reliance 50 
UnitedFiremen’s. 10 


Pittsburgh. | 
Allemania 50) 
ee —~weniente 50) 
City Ff 50 
ee Mog ‘Fire... 250) 


Per share. 
250 








share 
8 20%!) 


Per 





Humboldt Fire_.50 
Nat. BenFranklin50: 
Pittsb Fire 
‘Superior Fire 
| Teutonia 
.-.-- Union Fire 
'UnitedAmerican. 590) 
| Western Fire_...50 


Providence. 
Prov Wash’ton-..50 


Richmond. 
Virginia F & M..25 


St Paul, Minn. 
(StPaul F & M--100) 
San Francisco. | 

| Firemen’s Fund 100 
scocce |Home Fire & Ma- 


rine | 
Vulcan Fire Ins ---| 














Canadi @ prices 
70 | Washington. 
91 /Arlington 10 
.....|,Corcoran 
129 | Fireman’s 
'German’Amer- .- 
‘excen Union__5 


| 

| 
‘MARINE INSUR. | 
ANCESCRIP. | | 
| 

| 


“90 - | 
77% 
128 % 
104 | 
82 | 


pia oe 
120% | 
87 | 





Atlantic Mutual— | Per ‘cent. 
| 93 98 


93 


Per share. 
2C. oC. 

75¢c. 95C. 

66 | 68 
1 134 


| |MINING or uewe 
Acacia 
‘Adventure Cons. 35 
|'Abmeek 25 
--2--] Alaska Gold M210 
Alaska Juneau | 
|. Gold Mining- 10 
Al — ~ 
| Allo 
“AmGoldM (StL) 10 
‘Amer Zinc d & 
| Smelting 
Preferred | 
| Anaconda Cop- “50 
| Arizona Com’cial_5) 
Arnold 25) 
| Batopilas Min_.20 
| Bingham Mines.10 
share. ‘Bonanza DevCo 10 
--.--| ButteCop & Z vtc.5| 


200 


snare. 


‘ehare. 


500 
122 


974) 


-.--||/Hollinger Mines__5 


\Miami Copper___5 
\Michigan 25 


Bed. 


Per 
244C. 


956 
a) 


Par.' | Aek. 
Share 
3 be, 
10% 
13% 


12 10 
12 
38 


1% 
3 
1.10 


Stocks. 





iDoctor Jackpot.1) 
|| Dome Mines....30 
‘East Butte 

‘Elkton Cons 

El Paso Gold 
‘Federal M&Sm_100 
| Preferred __.__100 
we National | 


Golden "Cy 
Goldfield Consol 

| Mines 10) 
wry Cons M od 


10 
Granite-Bi- Metalic! 
(St Louis) - -..10) 
Granite 
Greene-Cananea 10/ ] 
Hancock Cons_.25) 





Homestake Min 100 
Horn Silver M..-.1 
Inspiration Cons 

| Copper 

Isabella 1 
Island Cr’k Coal_-1 

| Preferred J 
Isle Royale Cop- 25 
Jack Pot 
‘Kennecott Gop] 
‘Kerr Lake 5) 
Lake Copper. -__.25 
LaRose Cons M__&4 
La Salle Copper_25 
Mary McKinrey_1 
‘Mason Val Mines5 
‘Mass + Ease 25 
MayflowerOldCol25 





Mohawk 
‘Nevada Cons Cop 5 
New Cornelia Cop. 5 
‘New Idria Quicks.5 
New River Co_100 
|_ Preferred _._100 
\Nipissin Mines. _5 
‘North Butte____15 
25 


Ohio Copper. _..10 
Old Dominion... 25 
Ontario Sil Min = 

5 


Oo l 

‘Pitts-Jer Cop__-_ 1 

Pit & MtShastaCop 

Pond Creek Coal.10 

\Portland ot 
73) 


‘Quince 
ons Cop..10 
M & 





Ray 
‘Ross tian 
‘St Joseph Lead_10 
SantaFe(G &Cop)1 : 
Ban Toy 

‘Seneca bop Corp ( *) 
Shannon 

eet Sg plata | 1 10, 
South Lake 








Superior 
Tennessee Coppe 

& Chem temp. aes 
Tonopah Belmont 1 
‘Tonopah (Nev)-_.1 
‘Tonopah Ext Min 1 
Trinit 25 
UnitedGold Mines 1 
‘Un Verde Ext -.50¢! 


Utah Copper Co- t 
Victoria 25) | 


— 
— *. 
Ne 





smn es I 
—-) 
oo. 





- » *« 
ar he 
> 
Cots 


sd 


I hina tinanes 25 5| 
‘Wolverine _.___- 25) 
iWyandot -..... 25) 
hha Gold | 


REAL oe aie ae 
& LAND STOCKS 
‘Albany Tr (Bost)_1¢@ 
‘Alliance Realty - -/) 
Barristers’ Hall Tr | 
| (Boston) l 


Cat FS ARR PAN 


© Wo 


a 


“ 
oe 





7 
Uc.||BosGr’d R’tTr(C)ie@ 





| 
ea & 


Bedford Tr (Bost)_1 4 
Berkeley HotlTr(B)/\4 
Bd of Tr Blg Tr(C)/4 


Bost RET (Bos) - hi@ ...-- 
BosStorW’h’se(B) 1@ 93 
‘Boston Wharf Co_!la 83 
Bromf 5 Tr(B) ia 
Business RETr(B) /1¢ 

Cent 4 (B)_14 

Chic R E Trustees A @ 850 
‘City Assoc (Bos)__¢e@ ----- 


1% City R E T (C)__A@ 
104''|Congress St Associ-. 


ates (Boston) __/'¢ ov 


924 gC’ gressSt BlgTr(B) | 4 


Tr (B)_li@ 


.-.--||Butte & Sup....10, 23 | 2334) ‘\Co le 
‘Calumet & Ariz_10 0g; 62 | fe a 

Calumet & Hecla 25 330 || Delta Bidg Tr (B)-/ : 

Canada Copper..5 144) Devonsh B! 

| Centennial 


13 || Preferree 
Centre Cr’kMin- 10 


‘Dwelling House 
‘Cerro de PasCo(t)| Assoc (Boston). h a 
Chili Copper-...25 


| ‘East Bos Land (B)- 
Chino Copper..__5 East St R E Tr(B) i a 
Consol Interstate— _|\Ensley Land Co-.-i 
| Callahan 0 14/4\|Essex St Tr (Bos) _/ a 
/'Con Min &Smel 160 -----||Factory Blg Tr(B)ia 
Cop Range Con 100 40 ||Fifty Assoc (Bos)-__|a 3100 | 35006 
\Cresson Con G_..1) 21-: 174||Haymarket Tr (B)/a | 
\Cripple C’k Cons 1) : ».| 5-10c.||HotlTr,T’raine(B) | a 
Crown Reserve....1 35¢.| Huntington Cham | 
585 |Daly- West £14) 


: \"Travelers’ Tr (Boston). 
' 120 | Dante 3c. Kimball L Tr(B)la 
| Davis-Daly Cop. i0 10 ||Lovejoy’ Tr(B)ia 
Louisviile. Ver \eeni } 


| Rights 
Merch ET r(Bos) hia 
| Liberty 120 | 125 


) Municip’|IRETr(B)/ a 
6 Assessment paid. c Par value $700. 4 Price per share, not per cent 


e Par vaiue $506. g Par vaiue $1,000. 
m First installment paid. ms» Nominal. r Canadian{price. _¢Sale price. {New stock. s Ex-dividend. 
(t) Without par value. 


R) | 
Salmon Falls Mig i | 
Co (N H)____100) .-..| Hartford. 
Seaconnet M(FR) a| -..-| Aetna (Fire)... 100. 
Sharp Mfg(N B)-_- Automobile Ins 100. 
Preferred... _100. |Hartford Fire_.100. 
Shawmut Cot Mills! \Hartf Steam Boil | 
i ect esece | Insp & Ins_..100 
Preferred ____ 100) National Fire_.100 
Shove Milis (FR) 100 /Phoenix (Fire). 100 
Skenandoah Cot ‘Standard Fire.. 50; 
Co (Utica) - - 100 | 
Soule Mill (N B)_a 
Stafford M VF R) a 
Stevens Mfg(FR)_a 
Taber Mill (N B)_a 
TecumsehM (F R)a 
Thorndike (Mass) g 
Tremont & Suffolk 
M (M 


share. 
480 
280 
585 


350 
480 
505 

80 


46 
16% 
32 





Per share. 
500 
575 
460 


Life Inaurance 
Aetna Cas’ty & Sur 
Aetna Life : 
19216 Conn Gen 


565 = 
440 
570 
d 117 

















A Par value 


a Par value $106. 
650. Las y Ex-righte. 


k Last sale 
2 Ex-stock dividend. 




























































































































































Mary, 1920.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
. 

Stocks. Par.| Bid Ask Stocks. Par. Bid. Ask | Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. Ask. 
Old South Big As-_lja --..- 55 Per|share. Per |share. | Per |share, 
Oliver Bid Tr (B)-lia -.-.-- 85 (Am Pneu Serv..50\¢d 1% 34|\California Dom Coal pref.100)r 87 89 } 
Paddock Bld Tr(B)iia 50 | ----- First pref....50\¢d 30 | -~.--- Petri’m Corp.100; 29% A 31 ||\Dominion Glass 100/r 63 631% 
Pem’tonBldTr (B)lia 35 | ..-.-- Preferred ....50\d 6 614)|_ Preferred__._.100) 66 68 Preferred....100\r 87 | -.... 
Post Of Sq Tr (B)-lja -----| -----|Am Radiator...25)¢ 80 81 |iCalumet & Chic Dom I & S pref_100)r 89 92 
Ye er (Bos) lia ..-.-- 15 Preferred ...100) ----- 116 Can & Dock.100}. ----| ----- DomStCorpcom 100)r 68 69 
R E Assoc (Bos)--lia -.-.-- 60 |Am Rolling Mill 25\d 52% 5234|\Cambria fron... .50,4 38 39 |i\duPont (E I) de 
Realty Associates of Preferred ...100) 96 | ----- Cambria Steel___50'd --- | ---.- N & Cocom.100|} 325 335 

Brooklyn ---.-- 1 106 112 7% deb pref_100} 9934} 100 |iCanada Cement 100 r 6534) 6534) Debent stk__100) 80 84 
Som’set H Tr (B)-iia 45 | ----- Am Safety Razor 25\d 12%] 1234|| Preferred____100/r 9144) 92 ||Durham Hosiery.50\4 50 5314 
South St Tr (Bos)_lia ----- 75 || American Screw 100} 15234] -.--- CanFdys&Forg 100\r 210 235 Preferred__._| 100 9714 
South Term Tr (B)ia ----- 40 |Am Seed Mach.100; 76 80 Pregeteee.... . 300) waseal . “anne Eagle Lock____- 25\d 110 113 
State St Ex (Bos) Ia ----.| -.--- Preferred ...100) 95 | --.-- Can SS Lines__100|\7 7614} 77  |\Eastern Steel _-100| 80 85 
Suffolk R E [TO sacon 450 |Am Shipbldz~~100 105 110 Preferred____100|\7 82 82341; Ist pref _____100 53 88 
Summer St Tr (B)- “ o- 65 Preferred __.100) 73 76 |\CanadianCar&F100\7 5514) 57'4'|Eastm Kod NJ 100) ----- 570 
Term Hotel Tr(B).la 83 95 ||Amer Ship & Com- Preferred___.100/7 99 9934'| Preferred__..100) 106 | —-... 

Preferred ------ lia -.--- 70 merce_..(no par)id 2234; 23 |iCan Con Rub_ 100) -----| ----- Edm’s &Jones Cor |¢ 25 30 
Texas as vee Amer Smelt Sec Preferred__..100) -----| ----- Preferred._..100| 87 90 

Trust certfs ___ 325 400 Pf Ser A stpd_100 9 80 |iCanad’n Explos. somes 150. | wcnne Elec Bd & Sh pf 100 85 90 
Trem't Bld Tr (B) a -..-- 65 |Am Smelt&Refgi00| 58%) 59 Preferred__..100} 80 83 |\Blec Stor Batt..100| 120%| 121 
Trimtn Tr (Bos) -ija --.--- 85 Preferred ...100) 9134}; 93%4)i\Can Locomotivel00;r 93 95 | ElginNatWatch100|_ 160 170 
University Associ- Am Snuff com.100 5 101 Preferred....100|)7 9 92 | Elk H Coal Corp.50\¢ 22 23 

ates (Cambr) - iia ----- 40 Preferred ...100} 78%) 85 |iCanton Co____- er k 163 Preferred _ ___- 50\d 33 43 
Western R E Tr_lia --..-. 115 ||Am St F’dries331-3)d 40 40%4\iCarbon Steel___ 100 97 101 ||Ely Walker Dry 
WinthropBldTr(B)i\a ...-- 50 Preferred_....100| 88%} 90 ist pref _.._. 100} 100 110 Goods_._____ gaia 205 
TITLE GUARAN. American Stores (t)\d 43 43 oe eee 100 2 76 lst preferred_100| ----- 100 

TEE & SAFE Am Sugar Refg.100| 12814) 128%4|iCarib Syndicate_25\d 24 25 2d preferred_100| ----- 84 

DEPOSIT Preferred -..100) 107 10 |iCarriage Fact..100| ----- 36 Emerson -Branting- 

STOCKS Per |share. ||Am Sumat Tob.100| 86 86% referred __._100|7 ----- 90 RES sails 100} 21 23 
Amer Surety...-50) .73 78 ||, Preferred --- 90 94 ||\Case(J I) Thresh Preferred. _--100} 8014} 81 
Bond & M Guarl00| 225 235 ||Am Thread pref__5 3 5 Mach pref__.100) 94 95 ||Empire St & Ir_.100| 45 52 
Chicago T & Tr.100| 212 214 |Am Tobacco...100) 22334) 229 asein CoofAmi00) 44 30 Preferred. ...100) 580 85 
CityS ‘oage PB ae 150 160 Preferred _..100| 91 95 |\Case Lockwood & ‘Endicott-Johnson 
Columbia Title Am Tob Sec _..(t)id 56 56}4||_ Brainard Co_100| 210 os ommon ..... 50\d 10243] 10334 

(Wadkington) -.5|\4 4% 54 an S7eee Foun.100| 40 45 |\Celluloid Co__.100| 160 165 Preferred._..100| _98'4| 9934 
Fidelity&D (Md)50\4 124 | 128 100} 85 90 |\Central Aguirre Eureka Pipe L_100| 108 114 
lstMg Gu N Y.100; -----| ----- AmVitrified Prod 50\d 15 ons Sugar Cos(new)-_|@ 121 123 ||Fairbanks Co__.25|¢ 63 72 
Kentucky Title Co Preferred _._.100) -.--- ¢ 9934|CentralC & C_.100| 94 95 Preferred _...100|7 98 | -.--. 

Preferred _...100} 100 103 |Am W W & Elec eferred__..100| 79 | ----- Fajado 8 100) 195 202 
Lawyers’ M Co.100) 120 130 Common -...100 2% 344'\Cent Foundry_.100} 18 20 |Famous hagar _ 100 
Louisvillle Title.100} 120 125 First pref...100) 43 47 Preferred__..100} 36 56 || Lasky Corp._.(t)\@ 69%4) 71 
Maryland CasCo25/4 ----- 7444 Partic pref__100 7 8 |iCent Leather_.100} 72%4| _7244| Preferred___.100| 8434) 86 
Mo a Bond.100} 92 97 |Am Wind Glass Preferred _ 100} 102%) 105 |\Far & Ship Tob 
Nat Surety Co- ee 197 204 Preferred _..100}s 9934|8100 /|iCert’n-teedProd (t)\d 48 50 || Warehouse _.100| ----- 3 
NY Title&M 138 144 |Am Wh Cor pf_100 G+ 98 1 PEE onece 100 S21 nwwne Ist preferred - 100 5 70 
RE Tins(Was 5100 oe: emaiae |Am Wind IS 00; 80 81 referred_100| ----- 20 
Tit Ins&@éGu(SanFr)nm 140 | -....- ED 4, enti ithe as 115 |};Champion Coated Fa gan —— 40 50 
TitleGuTr tr 100 a. 6 § éeene Preferred ...100) -.... 89 aa 00} 250 290 RR ne 80 95 
U S Casu -100} _ 190 160 |Am Wool(Mass)100; 114%; 115%) Preferred__..100) 95 | ----- Federal! Sug Refg 100 105 109 
UsFidela Guim) 50,4 125 127 Preferred ....100 100 100%4||Chandler Motori100’ 14214) 143 Preferred__..100 _ 105 109 
USTGu&Indem 100) 75 82 ||Am_ Wringer--100| | ____- 80 ||\Chesebrough Fisher Body.__.(7)|@ 130 | 131 
Westch & Bronx Tit , Preferred ...100\5 ...-. 110 Manufact’ng_100| 225 235 Preferred___.100| 102 106 

& Mtg Guar.100) 150 170 |Am ee Pap 100 5 9 Preferred____100} 102 106 || Fisk Rubbercom. 25\4 31144) 31% 

Preferred _-_- 37 4034)iChic Aud Assn_100} ---..| ----- lst pref ..... 100) 94 96 
INDUSTRIAL & Anglo-Amer Gil, £1 d 22% #£=22W)iChicJunc Rys & fk fe ey eee 
MISCELLANEOUS Per \jshare, |Armour&Copf100|; 95 | 95%%/| UnSt Yd Stpd 100 131 | -«--- Foundation Co (+)\d 105 110 
Adams Express.100, 25 33 ||Assets Realiza.100 3% 444)|_ Preferred....100) 75 78 || Freeport Tex Co p id 22 22% 
Advance-Rumely — ee |Assoc Dry G’ds.100; 35 , 37 |iChic Pneu Tool_100| 86 87 Gair(Robt)Copf100\4 a 100 105 

er 100 354 37144'| Ist pref....100; 63 67 |iChic Ry Equip_100} 111 | ----- Galena-Sig Oil.100|) 63 66 

|, = 100 63% 66 2nd pref._..100| 63 68 jChilds Co .___- 100\in 86 89 Pref (old) _._.100; 93 102 
Aeolian-W eber— Associated Oi1.100) 110 115 Preferred__..100| 96 99 Pref (new)_..100) Y%9 99 

Piano & Pian-_100 23 30 ||Associat’d Simmons Cin Tob Wareh_ 100 16 25 |\Gaston Williams 

Preferred __.100 eee Hardware _._..10d 6 7 \%)Cin Un Stk Yds.100} 110 115 & Wi faces _.(t)\d 13% 135% 
Aetna Explosives Preferred _..100) 92 93 Cit Tnvesting- 100} 65 70 \|\GenAm TankCartt \d 200 250 

New stk (no par)'4 63 68 ||Atlantic Fruit..100, 2914 30 referred__..100|) 75 85 Ist preferred_100; %2 95 

PONE cock cccas] cesce Atl Fruit & 8. 8_- 5 644)|Clev Cliffs Iron_100] 250 290 ||Gen Asph com.100|) 74 75 

ax Rubber...50\)d 66 67 ||Atl Holding-.__100 95 |iClev&SandBrew100| --__- 20 | Preferred. _..100; 105 115 

abama Co..100) 87 91 ||Atl Gulf & Preferred....100| 20 | ----- Gen Baking__..100| 35 40 

lst pref___-- x 85 Ind 8S Lines.100| 146 | 148 jiClevelandStone100} __ - 78 | Preferred___.100| 90 97% 

2nd pref....100 70 73 Preferred ...100) 66% 68 |jCluett, Peabody 100 83 90 \\Gen Chemical..100} 130 155 
Albany Com..100) 60 65 ||Atlan LobosOil-(t)/d 30 40 Preferred. ...100} 98 10014" _ Preferred....100) 90 94 
Albany (N Y) Safe Preferred - - - - - 50\d 105 130 {|\Coca-Cola__-_-__- (t)id 34%) 35 (|Gen Cig com. 100 614%) 62 

Allied 4 torage 100; 140 160 ||Atlantic Refin.100) -___- 1225 |iCollins Co____- 100} 230 | ««--- Preferred _ ___10 94 100 
Alli Chalmers Mt yid 22 25 Preferred._..100} 106 108%4)||Colo Fuel & Ir_100) 35%; 36 Deb Pref "~~" 100 8244; 85 
halmers M ag , Atlas Powder... 100 168 178 Preferred. .-.100})  ....- 125 |General Electric100| 14544; 147 

“'Com ~------ 35)4; 36 Preferred ...100) 84 86 ||Colt’s Patent Gen Motors..-.100) 295 | 296 

, eee 71 79 ||Autosales Corp._50'd -___. 12 Fire Arms M_.25/2 57 59 Temp ctfs_._._- 293% 29% 
4m Agri Chem- 100 85 86 Preferred -.--50/d ___-. _ 25 |\Col Graph Mfg- Preferred. -..100! 7634, 79 

Preferred ...100) 8934) 91 "Babcock & Wil-100) 119 | 121 Preferred....100) 81 8674) Deb6%stk..100) 71 71% 
Am Bank Note.50d 41 44 || Baldw Loc Wks 100' 112% 114 New stock--- (Q d 38% 9 Deb 7% stk..100| 80%) 82% 

Preferred .-..50d 41 45 || Preferred .-.100} 100 | 101 |/Comput-Tabulat Gen Petrol_-_--- 100} 134 134 iY 
Am Beet Sugar.100; 93 9314||Baltimore Tube 100's 5334 8 54 Recording Co 100} 49 51 OS taderaerat tes meagre 9g 

Preferred ...100) 82 91 | Preferred _..100's 83 , 84 j|/Conley Foil____100} 260 290 ||Gen Ry Signal.100} 70 | -..-- 
American Book.100; 105 115 |\Barnet Leath’r r-- (4) ad 60 | 70 New (no par).._|d 23 25 Preferred....100| 60 | --.-.- 
Am Bosch Magn(t)\d 10744; 110 | Preferred___.100\d 89 95 |i\ConsolCarHeat100| 20 22 |Globe-Wernicke 100; 200 210 
Am BrakeSh&F 100; 85 96 \|Bar& Smith Carl00);  -.._- 4 |j\Cons Cigar....- (t)id 61% = 44|_ Preferred__..100) 98 105 

Preferred _..100) --.-.- 250 | FROG 2 « oN codee 15 Preferred _...100| 78% Goodrich (B F).100| 6514; 66 
American Brass 100} 210 220 |\Barnsdall Corp_.25|d 43 45 |i\ConsCoalofStL.100) ____- 70 Preferred_...100} 9134 92% 
American Can.100, 40% 404 |Barrett Co__-_-- 100} 124 125 |iCons Ice(Pittsb_ 4 | Fe iF a0 Goodyear Tire & 

Preferred _..100 90% 93 || Preferred__..100) 106 107 Preferred ____-~ Re Rubber com_100) —_- 359 
Am Car & Fdry 100; 152 133 (Beatrice Cream 100) 205 215 |iConsol. Textile. Gh) d 39% 39 39% Preferred. __.100 97% 9Y 

Preferred _..100) 11024) 115 | Preferred ___.100 GQ 102 ||jCons Coal of Md 100 81 \Gorham Mfg ‘pt 100; 98 102 
Am Caramel..100, 20 | 25 |Bethlehem Mot(t)id 22% 23 |\Consumers Co_100 65 86 |Gorton-Pew Fish_50;d 2: 25 

Preferred ...106) 93 | 100 |Beth’hem Steel_100) 86 8714||_ Preferred__._100 84 86 || Preferred__..100) 97 103 
Am Chicle....100) 40 | 45 Ciass B com- -100| 87% 88 Continental Canioo; 89 9014 |Grasselli Chem_100| —-_-_-- 145 

Preferred ...100; 63 | 75 Preferred__..100) 95 100 Preferred._..100} 100 103 ||_ Preferred__..100) 96 9814 
Am Cigar.-.--.. 100 30 | 1385 3% cum cony 7 Cont Candy___.(f)\d 12% 12% Gray & Davis_..25'd 29 29% 

Preferred ...100) 85 | 86 REDE 10u; 109 111 |\Continental Mot.10\4 10% 10% Gray & Dudley_100, 115 117 
Am Coal of N J.25\¢ 52 | ----.- Billings & Spen..25d 89 92 Preferred__..100, 98 994 GtA& P Tea pf 100; 94 100 
Am Cotton Oil. 100; 45 | 44/4 Bliss (E W) Co_.50 6 430 475 |\Continental Oil_100) t 150 160 ‘'GreatLakesTowl100; -_ _-- 53 

Preferred --- 100] metas | $2 || Preferred... _- 50'd 60 80 ||\Corn Prod Refg.100| 95% 95% Preferred__..100|) —_-_-- 54 
AmCreditIndem100} --.--- | lea \Booth Fisheries.(t)id 95% 9%||_ Preferred___-100| 10344; 10444/Gt. Nor. Paper_100 325 360 
Am Cyanamid.100,r 32 | 36 || Ist pref...-- 100; 65 66 |\Cosden& Cocom_5id 8 | 814'\Great West Sug_100) 460 480 

Preferred ...100;r 55 | 60 /|Borden Co__ ._- 100} 107 109 Preferred _ _..-. 5id 4 | 4%| Preferred__..100, 121 122 
Amer Drug Synd10\¢ 12% £13 =| Preferred_...100, 91 94 New stock __.(f)} 4044) 40% Guantanamo Sug50'd 97 99 
Am Express..._100) 121 | 123 |Borne,Scrymser 100; 450 475 |\Cramp (Wm) & | |\Gulf States Steell00| = 57! 59 
AmFruitProd pf100) 29B| seces Bost Belting pf_100| 35 > 40 SonsSh&EBId100) _..--| ----- | 1st pref tr ctf.100) 90% 97 
American Glue.100, 310 | 33 Brier Hill Steel_100; 185 195 Vot trust ctfs...| 135 170 || HallSwitch&Sig 100) 6 

Preferred ...100) 130 | 136 || Preferred....100) --~--~ 105 |\Crescent Pipe L 50d 29 31 || Preferred____100! 10 20 
Am Hardware.100) 140 | 143 Brill J G)_---- 100} 47 49 ||Crex Carpet...100, 60 65 ||Harbison-Walker | 
Am Hide&Leath100! 1934) 2034) Preferred_...100} _... 8 89 |\Crock-Wheeler_ 100} 90 95 || Refractories .100) 120 | --.-.. 

Preferred ...100| 9732, 9814 /|Bristol Brass._..25d 29 31 || Preferred__..100) 90 96 ||_Preferred....100) --.-- 100 
Amer Hosiery..254d 95 | 105 (Brit-Amer Tob £1'd 2( 201%4||\Crucible Steel_.100'z 145 146 | Hartman Corp.100 86 88 
Am Ice Co....100, 41%) 43 _Ordin bearer..£1d 20 204%4)||_ Preferred....100; 96 97 |Hart, Schaffner’ | 

Preferred -..100| 5834). 604 British Col Fish | Cuba Cane Sugar(t)id 49 49144; & Marx...-.. 1100's 81 85 
Amer intern Corp & Packing...100\7 55 | ....- Preferred _...100) 80 81 || Preferred_...100; 106 110 

Full paid....100, 89% 894 Brown Shoe....100, 115 117 |};Cuban-Am Sug.100; 400 600 |Hask&BarkCar.(t)\d 6% 64 
4Am-La France ae Preferred_...100, 95 97 P referred - _.-100} 100 110 |Havana Tob...100; l 2 

Fire Eng ILnc- 10d | 1% 124% brunswick-Balke- | Cumberl Pipe L100) 125 135 || Preferred. _..100 5 10 

Preferred .-- 100 85 93 | Collender pf.100, 103 107 |\D H Holmes Ltd100) 252 _...|| Hawalian Com | 
Amer Laundry | srumswick Term | ‘Davis C & C 100) 46 63 || & Sugar.-..-... 25d 71%) 72 

Machivery ..100) --.-.-.- WET & Ry Sec.__.100 6% 6 34\| Davison Chetnical | ‘Helme (G W)Col100' 1€7 | #172 

Preferred - 100) 102 j; 110 Buckeye Pipe L.50d 85 ! GE ws cuccas (tT) 38 39 || Preferred_...100, 97 100 
Amer Linseed... 100) o2 i! S3 Burns Bros....100 2 116 li 4) Deere 4 Co pref 100] 96 99 ||\dendee Mfg... 100 25 36 

Preferred ...100| 9144 9313! Preferred....100! 100 1] 5 "| DL& W Coal_-_50'd 155 165 Preferred....100) 95 98% 
Am Locomotive 100; 93 {| 9314|/Bush Terminal_100! ._... 9244/|De pod Hook Hercules Powderl00| 230 233 

Preferred .-.100) 102 | 104'4) Preferred....100 67 72 «| Siew ams MN. aisacaleamee Preferred....100, 100 104 
Am Mch «& Fdy 100) 120 130 , Butterick Co__.100 15 164||Diamond Match100; 117 118 || derr-H-MarSafe10u Oo .. B+ Qiewe 
Am Malt & Grain (7), d 38 | 45 | CaddoCentO&R10u is 18 4)|Dixon (J) Cruc. 100| 325 350 | Heywood Bros & | 
Amer Pianv...100| 95 | 100 |Cuai Pack Corp.-(t)'d 75%  7634|Dodge Mfg pref 100! 9814) 101 || Wakefield Co 100, S940) bewociz 

Preferred ...100 79 SS 8. Pe. nocd  cccte |. satne |Dominion Bdge.100r101 |  ...-- || Preferred - -- --- 100 fn Ue oe 

a Purchaser aiso pays accrued int. d Price per share, not ‘per cent. ePar value 3500. A Par value $1,000. 14vWar + aiue 310. é& Last sale. 
{Par vaiue $100 «Nominal o Price per cent of par value. r Canadian price. sSale price. t New stock. wu Exs-stock dividend. z Kx- 


Jividend. 





” Ex-rights 





t Without par value 










































































































































































































































































(Vou. 110. 
SECURITIES 
IAL AND MISCELLANEOUS S - 
INDUSTR a —_ | Par. | Bid. | Ask. 
4% = . | Aek. | Stocks. 
7 | pre | Ask percent Ase 1h Al SEER erg meg Per johere. 
wee to | Stocks. Par.| Bid. | Ask. ee | Per ‘share. | Steel.100) 4734) 4 
Stocks. Par.) Bid. aml 1 Per |share. || Ips-Dodze - 100) -=---| "i: Pgrtes Sas. te . ‘98 
2 8 | Per 183 MagnoliaPetrol.100! 390 | 410 \Phine. ee ee ae Swan & Co. a, 113 | 114 
Hock Val Prod_100 Py 8 a | Mallins yn (H R) im 3] 25 Prefe pinot aor | | ney |Switt | anany 15'd 36%) 37 
Holly § gal --(f) 4 94 96 p Se ema y ‘a! 75 | 125 “ae Corp(ae par) d ed 98° “a Temtor Corn & “a d 41%! 42 
a “ re ¢ Ze 4 ot ‘ 6 re f — i 
golyoke Watbo. 190 400 | ----- |Manati Sugar-.100, 122 | 123 Pleros Ol Corp asia 16%! 1634) Class B-22-2th 4 44% “443 
Hooven Owens 00 ©6990 100 Proferrec } ‘Co100) % 24 P ferred... -100, 384 | CES -29 80 4 83 
Rentschler pf 100 90 109 |Manh Beac Elec | : - Brewing 50d 7% "18 ||TexP’ eCoal&Oil_ 104 40 45 
HoustonOll ctfs pe 80 82 | Manhattan 100'¢ 49 52 || Pitts ferred ... 50d 17% + ‘Thomas l[ron-_- -50'd Hy 200 
Preferred ctfs 10 4104 106% _ Supply - ered _ 100 n 95 97 a I aC | (Pa). 100) 58 | of \Tide Water O11.100! 195 
Div oblig.-.F&A 1874; 184) Ist preferr 25\¢ 257% 27 ||\Pitts Coa i 100; 85 | 90 |Times Square Auto 31 
Motor....10d aoe | Preferres 33.1002 167 |s 170 | om_..(t)d 29 
dutch ile Pr 1100 30% 8 laa? ge Midioolr i007 | 72227 |Pittsb Steal pf 100|, 80 Pa em - ~45 ro ee 
Hydrau = © See | a kwell | TG) pref 109) 2sece QO | Tobac ‘co Pro 4 90 
ferred . ...100 | Marlin-Rockw 60 |Plant(TG 0} 100) 11 190! «8 
filinols Brick-..100) 78 170 ge COPY Cc t. ad Hb 3 27 | ae tees a 1 | Yas te Co..25 € -.--- 72 
llinois Pipe L-. 100 a ere eros 33 Sil See ied 108 | B70 Wl Profenen oad 13% "158% 
imperial 5d 5 7¥4|Mathi’s'n «< Bae 7874 prairie Oll&Gasi00, 550 | 210 |Transeoutl Ol (d 1534) 
anada com . ...||Maxwell Mot. ---| -.---||Prairie 100 200 | 21 ansue & Williams 
’ d 4% -- ificates’ dep _ |Prairie Pipe L_1t | joo ‘'Transu ‘+i'd 3% 54 
depen Brew’g_50 Pn eee - Bbooem 50 |/Pra 00} 97 |} 100) | Forg —_(t) 2 
"Pelee. ----50.d “7% Su! ist pref__.-- } a ceetae cies | |Bratté whit pf. 100) 961% 97% | cee Pott. 100 5 = 
Indiahoma Refg.-5.d g3°| 92° || Certificates ep a ae | PressedStee ee 100-109 | 201 | Preferred ...100) 55 
ag com 100\- 175 77h "Oletiticskes dep ~=-=- "~~~" | Proo & Gamble 20 d 130 | 150 (|Underw -_- 100 100 fg 
ndlan 0 690 | 1 | Dept | Preferred ..-100| -_-_. 99%|__ Preferred - 113 | 116 
Preferred - - - - 100) 90 | May (The) Dep 122 123 || Pre 100} 99% B&P Corp 100 
« 00; -..--- Co com 100 6% pref. - | 114 Un | 
{Ingersoll-Rand 1 90 100 || Stores 100} 102% 104 | Co_..100\z 113 iUnion Carbide 61% 
referred . .-.100 61 || Preferred. -.--. 28 31 ‘Pullman “Sug50d 103%: 104 1 bon no par d 61% 
25d 59 Stores 100 ‘Punta Alegre Sug5 271) & Carbo 
(nland ‘ere 10 11 || McCrory 100} 87 SS ae ats..100) 265 34% Union Ferry (N 40 
int Agr Corcomioo| 20%| 21 || Preferred pe-100) 13274 133, Quaker 0: “i 681 | 93°) & Brooklyn). 100. <25 7 
‘Mbreferred. 100, 7954| 80 ||Morg Linotype 10\dz 15% 15% Bt Spring 100, 91 03%|(Union Oil of Del(f) 4 Jeri. idk 
referred - -_.100 Merritt Oil___-- 4; 1694)\Ry Stl-Spring - ----| 105% al_ 180% 8 
Inter Button iiole | 4 ---Mexican Petrol 100 92) 95 inter Mot Corp) a 43 io On of Ca. | 106 
Sew Machine.10d-....) -. ||. Preferred - --- d 20% 22%/Rainier Mo = 96 100 ||Un — | 98 
OO tbe com.50\d 1 3. ||\Mich erred..-25/4 21 | 2254 Preferred - ‘ lun Stock Yds "77 100% 
Srateres om 50.4 rhs 1% Mid States Oil-210\a 31% a Ree Button soe i. 13% vas Whiner et d 1344 44 
rererred - - - - ~ | 5 . | 0/8 lloy Stee 
pees BE Gdns a ele pene , 434|ResceFold Mach to d 19 22 United All tores | og | ars 
(nter Mere a, 313%; 32 ||Midwest Refg ss Upld 33 37 —_ 2 cog oe ard tt ee 100 137 
Common - - - -100 84°°| 8434|| Mitchell peoters ¢ Remington yPs00| «67% 6814) United Drug.100 134 44 
ton Trick(0)4 10054) 110 /| Moline Plow tat 01" 6° | i recatey 2 | $e ati areas tha 
D O ae 4 78 aoe | Uhl lhe ‘ | 2d pref.....100| 121 | -..-.. 
Berg & | iy nce Deat-—-100 , 192 | 194, || at pt 98-100 Hix) 2s |vatedBrenosiigg $5 | 
ref...... : | : ion.(t)id 32 | 32% 2d pref..... o i i ieeetm 
ee ee ee Pus? 8.) Balan eae 183 ot | aie 
' hog otha 2 on] sane wt 50\d a 740 ||Republ & Steel.100 + tel | Lo PeperB'd 100 — | = 
nter sone 80 | 1 7 Hla 38 ed ...100| 96 Preferred --- 68% 
Preferred - - - . 100 70 72 |\Mullins Body -- 0} 95 | ._._.||_ Preferr rTr(t)d 41%) 43 Ret Stors_(t)\¢ 6874 aa 
salamat Pette. Zid 57 70 Nash Warehiéii109 , 33% 355 Reynolds (it J) 100} 580 | 620 UatdshMtachCor 23 4 315 23 
-- 100 Co...5 tite bacco... -- 480 refer 4 150 
Inter Salt. -- 100 34 36 | Nat Acme | | - i00} 460 U S Bob & Shut 100 105 
Inter Silver....10 97% 99%) Wot, Sates & 00 62 62%; B Com-.-.--- 100| 99%) 103 Preferred ...100| 100 17 
Preferred - --.100 7714) emica! coml : 7. leo ee r Fdy 100| 16 
0}. 75 100| 85 | Brass&C100| - 35 ||USCastIP&Fdy 46 50 
oreo, te “SiallNat Bincuit.-2z190| 113% 145 |Royal BakPow 100] 130° | i Preferred .-.100 
ron Prod Co (ft) 3\4%4|\i\Nat Biscuit.__- 110 |Roval Ba Oo 84 86 _.100 | |6U| hlaeakee 
tom Steambt Co.10 0 Hy 582 384 Preferred - - -- iz 138% 144 || | Preferred hGONY d 109% bia nd Sraened” 160 104 | 7 
Isi’d Oil & Trans 10 100 107 ||Nat ~~ heme 102 105 ‘Royal ten 100] 210 214 U 8 Express... _100 6% 99 
ee) ee | Ue a? G0} 100 | 10136 |Beco-Lowell Co.100, 210 63 (U8 Fin shing-.100)* 93 92 
ae ~~ sa 13 BE lage ase 00| 65 $8 |lgafety CarH&@Liool 60 °° ||” Preferred ©~7100 52%| 63 
7ePreferred. 2.2100, 30 | 35 |New loak ¢Sult100 "0%! 10 list LGotGomp-100| 39 | ---- U 8 Food Prod_100 62%) 63 
Prefe + Pr ces 10 y ee elt Lie 
Johnson = _™ 108 115 Nat nse «ald Ay d as %4 74  : aoe +00 37 os A 8 Ind Alcohol 1 ++ o 30 
yg 0| 100 107 a 00! 93 9 ferred ...100| 55 7%| Preferred --.1 295 
Jones Bros Tea-100| 22%4| "26 || Protorred 781 B0ld 15| 16 SantaGeciiaSug (| 10%! 17% 8 Play Card_100| 300 
Jones Bros poe, 10 Nat Fire-Proofg Old 15 16 (PenteCecilia U6 NO 80 83 \|U S Print & Litho 40 
K C Stk Yds of | 8s 88 Preferred-- -. 00! 77 78 Preferr Refg...51@ 5% 54 1U ——. ma . 
Common... .10 70 |\Nat Lead..---- 4 | 107 |\Sapulpa a ee =. | Se ---- 100} 95 
Kayser ul)&Go100| 95 115 |lNat Ref com”-100| --—- 125 Saxon Mot Cor_())\d {13M| {14 || Ist, Pore ~~ 100 Bi | 5 
ay 0} 107 1 sR dniali > & Mfg-..100 U 8 Realty & Im 99 
ist preferred _10 Preferred - - -- 169 |\Scovill Mfg-. 100 98% 
“Tire coms..-<25/d 109 | 110 Nat'l ‘Fransit 12.504 '29 | "31 |Sears, Roebuck || °° 116 | ist preterted-100 107%) 110 
re com-..... a : -<- 
9944) 102 f Cal | ferred .-.100} 110 US Suheté Min 46 
8% preferred - 100 Aries Ay Natomas Co 0 oS ae Preferred _- 100) ___.. s 5 red 50d 45 1 
Kelsey Whsel.-100 “70""|" 70x4| Vpreterrod 10 we | no (Bees asa)’ flu BiB Gorpcase Sai) 8 
9 -100 & Tr£2 Preferred ---. 385 
soarerten , -.- 100) 90 Mfg pref-.- 295 (Shell Trans 140 et: 1” "100\z 365 
10 88 ..100} 293 Shredded Wheat 100'r Vacuum Oil__. 76% 
Kentuck 31}4\|N J Zine__.-- Shr OOir 90 |}  _L-e Corp_(t)\d 76 
Keyst Tire £10 ¢ 31 | SIMINJ: Mexico él, ul a versmithe Golo! 48 | "8S Vanadium Corp.(f)id 76 5 
Kirby Lum 100, 105 110 +.~ 5 w.-100} ___.- 15 “oO -100) | ----- "35% ||__ Preferred a ~=--- 1250 
Speeeenes - ~~ 10\in 80 85 ||New Orl Bre -.100) “26 | __... ¥ lair Cons Oll(t)\d ~333%| 733 Victor Talk M_100| 1100 7 
Kresge (8 8) Go.100!” 13 ios |IN'Y Air Brake-100| 96 36 lisinger Mian. 100 "| foe opem- 1001 104 | 106% 
102 35 .-£1 a 
Kress (SH)& G10] 30 | 100 Fueterred=<"100) 40 | 54 | Singer Mig Lid. 100) 90 | 4 |vatron,c & 6-100 97 | 98 
eferred - _..100 Y Shipbldg-- + 7 ae Preferred --- : 190 ||Vulcan Detin-- 88 91 
game | oN ae a ce etenies ie | 13 lectus | f 
Preferred - - - - 771% || Nicholson 110 ||Solar 125 130 100| 78 
0; 76% -P’d -100) 108 Pipe L100 Preferred --- 8 
Lackawanna St_10 16 15}4| Niles-Bem : 95 100 ||\Southern Pipe 00! 280 290 1&S8t.10d 8 
up Corp.100 eferred . _._.100 South Penn Oil.1 275 Warwick . 350 400 
Lake Tor Woods! 4 Ol og Amer Go-100| 7 !7__| ~g977 = Preterred.-1=100| 108 | 118 | Washbura Wire 100 106 | 108% 
ke of the .-||North meg Song Patel tp 534 reterred = __ . ; 65 Oll_10\d 3 
veiling ad 100 r 190 rsl04_||N. A. Pulp & Pap. Ay. w g2* S’west Pa tae 116 117 Washi ge > d 17% -.... 
Preferred. ---100| ____. North & Judd__-25 79 | SS Pee oe oe ee ee | te lee Fargo&Co 100} 5244) 53% 
WE Clatk.----.2518 64 | 66 Novasest£C-100| 831! 96 |stana "Goupier-100| “10 09 | Welsb'eico.commlo0) iia” 
-senns 1 ||Nova : 107 ¥ 0 0 50)\d ~~... 
Laurentide Co 100\r 93 0334 m2 eee tie, Tile 19%) 21%) Stand. Milling. 100 130 MNP ll Wost'hee BIG ME. 50\d 48%) 40 
~— 30%) 31 Vivien, £1 Milla 106 5|rk240 | -100| 78 yy > sees 50 
Lee Rub & Tire (f)/d Ogilvie Fl Mills. 00\r 10534 _..|| Preferred 17100! 315 320 Ist p Di, cenedl peewe 
Lehigh Coal & 63 64 referred _ _..1 ' r oF ___..|\Stand Oil (Cal)- 100! 660 680 eee &Papi00| 200 250 
Navigation ...50/d Ohio Fuel Oll_- d 250  \\Stand Oil (Ind) - 590 ||W Va Pulp 00! 168 170 
25!d 315 320 il(Kan) 100) 570 m-Brut Co.1 99 
Lehigh Val Coal 93 |/Ohio Oll_..-.-.- 4% |Stand O 390 | 400 ||Wey 100| 96 
-50i\d 90 Ref..5\d 4 8 1 (Ky).100 Preferred --- 
a Prod & Stand Oil (Ky 00 
ay arte Coal” --50|¢n200 __lold “Blevator.100| 127 | 433 Stand Oll of Nsl00| 683. | 690 ip 2* 4 87 
&l_ - . . “Otis Elevator Stan 10414 ‘a 
Libby. by 10a 26%| 27 Otis Steel 22 Dia "36i| 33% Stand Ol ofN¥100| 392 305 | ay NOT peared 75%| | 663% 
woo nee 105 8 gocece ie: 0| 450 | Motor_-.50d 55% 
ees is | one oni: —-33}6 Fi | ge [Stand oll Onio tag) 459 | ta Mviise-cveraa $34 18K) $83 
2 | ie PP ae i bebe 
is ene OE 150 160 why, oe yt ae 25 40 ||Standard saunery tae 3115 ay Now, aay 1001 66 67 
fominon B.-100 >| 175. ||Pac ) pret.----100| 60 | 100 | Mt red --.100| ~----| 107 | Preferred .-.100] 92% 75 
Preferred ..--100) 103 "80 2d pret=---"-100| 45 90 ||Standard Screw 100 Ios | 110 ||\Winchester Go- 100, “90 | “oa 
Locom . . . 100 7 92 ||Pacific Develop B0'6 . 33 Preferred —“ Ph > 56 || Ist preferred. 100 69 7 
5 ag ye 6% 634 | Pacific Mail SS_ Mole 22%%| 2254 Stanley Works v7 is || FF pree eee 98 
Lindsay Light... 10 qd 832 °74 |Packard Motor.-10\dz 92%, 9234! Rights ---_..- 25\d 24% te ho we hey ag 4 = 
ae Bb ins, . omg os ha aa aa 773 | pe 
Heard HE Hi eae e109 |) Re Hy 33 |woatwtncews-ioa) 89 | at 
ew's Inc... 1634, 16%'|Pan 50id 895 90 f_100} 91 | ed ...100| 1 
3 ape t)d 4 & Trans com- Steel & Tube p ys Preferred - 
Loose Wiis 18) 47 954) Com clase B--50d ris) 38 | sted mG 'B)--100| *----/s 325 | Worthington Bump 69 | 70 
Ist pref....- 53 125 Pre erred ... "34% "38 ||\Stetson me PB egchgaper 8150 | - SS = Ae 
2d pref... .- cool see) 128 Parish& Bingham -t/\d 48 || Preferred -..100) _.___ | PrefAvtc.. 00| “67 70 
Lord ra Taylor - ee =. 96 ||\PeckStow& Wilc rtp = 40 |\Stewart-Warner (t)'dz 4136| 4214! _ Pref By $ 6-388 975 985 
war | Ce penn Cocke 60d eS Sd 25\d 36 40 Young (8) Gociool sa6 135 
DEE «= 22a 138 ||Penn Sa W "34 "| 25 rem oon ‘ld 73 74 | -100! 88 
ard (P)...100, 135 Seab’sSteel (t)/d romberg Carb(t)| | Preferred __- 
ene 100) 10k | 408 | for Ful: 2844 “18 “§o""|StudebaerCorp 100)" 1079¢| 105, | TE Tube. ---100) <=... 275 
MacAndrews & 60 166 ||Penn-Mex 9 95 Preferr - ds460 {8485 | prc ren: 10 
Forbes. . - --- 100) 1 Penney(JC)pref100| 9 Stutz Motor Car(t) ds 13%! Preferred --- we 
Preferred _ ...100 zs oe Pettib Mulliken 100 +4 Br | Submarine Buat (ft) d 13 “i n Nominal y Cansdies 
w Preferred=-.2100 62 | _633(| “Ist preferred. 100 Vand stock dividend. 2tx-dividend. y Ex-righte,  tWithout par value 
eferred - ._~ t paid. nd. s Ex en 
vidend. UAssessmen tock dividen 
ri ari" oy Y bx-Stock dividend: t New stock, u Hx-cash and 8 
price. s 














UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.’’ 


That is the accrued interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (f). 


The figures in the column ‘“‘to net”’ indicate the basis on which the securities sell or the interest rate which the securities 
ifheld to maturity will net to the purchaser at the present market price. 












































































































































, To To | Ts 
Bonds Bid. | Aek. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. | Net 
SanJoaquinCo 5s ’20-’49 J&J|_...--)....-- 5.25 West Hartford— 
UNITED STATES—Sejle also|pagel9 San Mateo Co 5s ’20-"42.J&J|_...--|..--.- 5.25. «4s Ref é sim 1943_J&D)_____- eee 5 
28s Pan Can Nov 1938_.Q-F| 101 102 .--|| Santa Barbara—5ds son “r DE WARE 
38 tg a oa 80 86 eee FF BS ee 8) a 5.25 3s Dec 1 ion? opt O38. 0 RAS So 5 
3s Treasury notes___...A-J|-.----|------ ---|| 44s gold Aug ioi3 F&A peendelaaewes 5.25 NewCastleCo4 4s’ 26-34J&D)-....-|-.---- 5.10 
Instrumentalities of US Gov t— Stockton 8S D 5s ’20-’21_J&J)_---_-|-.-- 5.25 . ne = "20 " . & relat Seas 5.10 
Fed F’m L 4s '37_M&N}------|------ eee CANADA—See page 50.5 | #+2«&| | Bs 1920...--.-___- RE SAR "ee doe 5.10 
Fed F’m Loan 58’38.M&N|---.--|------ adel COLORADO _Wiiraingto at FF 2 A&O|b 5.405.10%| ___ 
Fed F’m L bonds byi— 48 1922 opt 1912_____- M&S| 92 ar t & Seu" 1084." A&O b 5.40/5.10%)| __- 
Fest Jt Stk Ld Bk, Chic Boulder 5s Sept 1 1926. M&S|-_----_- 85 |... 4 39 1928-1937______ b 5.405.10%| ___ 
TE: M&N| 96 98 | ---|| Canon C’y 58 "31lop’21M&N| 95 96 |---| 44sBldg-Con ’53-62 M&S/b 5.40/5.10%| ___ 
Liberty. fi Stk Land Bk Colo Spgs 4s '29 op °14_M&S/_.-.--|..---- | 48 St & Sew Apr '25_A&0/\b 5.405.10%) ___ 
,K, 58’38M&N| 95 98 | -.-- Water Mar 1 1941-/..---./_.___- 5 DIST OF COLUMBIA 
OU. 8. Possessions—See Forejign Gojvt. p. |4 Delta Co 5s ref’300p’20J&D| 95 oe i dee 3. 65s Fund = 1924..F&A| 95 ae even 
ALABAMA Denver— FLORIDA 
444s Renewal 1950-_-..-_-- 94 | 100 | ---|| 5s Aug 15 1928_.._F&A 15) 98 | 100 | --- " Dade Co 58 Oct 1947-64....|......|....-- 5% 
4s renewal Cl C 1956_..J&J| 88 91 | --- —— City and County)— - Duval Co 5 s’32 op’12M&N)-_-----|__---- 5 
378 renewal Jan 1956__J&J/|_...--/|_.---- 4.80 ater Nov ’48.M&N| 94%; 9534) ---;| 5s Road 1939______. SS PEE 5 
Birmingham 6s ref ’23_ F&A|---.--|------ 5.25 Gart eld County— | 68 Armory 1944-____- SL ic mciatucdtbivt 5 
5% RE SSG 5.25 5s refdg May 1933 opt’23_.| 96 100 --- Everglades 
_, §  maaget Ee 5.25) Grand Jct 58’26 opt ’21_J&J| 95 06 | ...|| 68 € 023-1935 a ER: M&EN|ib 6% 5%%) _-_- 
eae « SRI o. . e. lon ae. |5-25)) Lake Co 48Nov’2lop’11A&0O| 95 97 |... Hamilton Co 5s — hy ge Pie ters 30 
RS 4 Tk). — 5.25 Co 4348 '31_J&J) 93 Se | ese Hernando Count 
5s Fund Sep 20 °41IM&S& 30/------|_----- 5.2 tay Co—+s’21op'11 F&A) 85 eb eed ne Fund& flights 1: 1944_J&J| 95 tas: 
Jefferson Co—6s 1921._A&O}_...--|_.-.-- 5.25) Pueblo 6s Sept 1 1921_.M&S/6 5.25\|5.10%)| --., Jacksonv 5s May 15’24.M&N/.._-_--|_.---- 5.10 
7 ty A 15 1920___..- EE 5.25) PuebloCo4 sref’3lop 21J&J|\b 5.25/5.10%| ---) rb ove Jem 1 °S6.. . SRT) cccccclccocce 5.10 
LER AA S SR TR. 5.25, ro Co 5 D No 20 4738 | 4 mp Nov 1936. M&N|_.----|.-----|5.10 
oe + y ee TT hnamelindwatinn 2.  BRESerser rr M&S$\b 5.25|5.10%| ---| 4 3 Feb RAR | RRR ine: 5.10 
sot s Hospital 1963___J&Jj_...--|_.---- §.25 Trinidad 5s '32 opt ’22. A&O 93 9714) --- nvilleS D No 1— 
Mob oss Sewer 1942M&N/-_....-|_...-- 5.30 | CONNECTICUT > | eer iintinind 5 
§  Saawe EE a 5.30, ©3148 Apr 1934._____- A&O| 90%). _---- .-- Key West 5s 1942______ 7) aj-<-0-- 5 
se Doce Nov 1 1947. M&N) __-_---|_-_--- 5.30 43 July 1936_.____-.-- J&J| 9644; 9734) --- Miami 5s 1920-1944____J&J}_._.-- Sbinaliedldl 5 
Refun 1949___.M&S/______/__.__- 5.30, Bridgeport— | Orange County 5s 1944_J&J|_---__|_...-- 5 
Refund RE: SR ERERTEN 5.30 4s ay e 1920-65. _J&J\b 5.25 5 --- Pensacola 4s ref 1941.A&0O}-_-----/._---_-. 5 
4\4s Water & Sew ’39_J&J|_.....|-..--- 5.30 4148 Hgh Sch ’21-’63__J&J\b 5.25 5%| .-- Polk Co 5s Road 1921-40___|_..._-/_.---- tf, 
Mobile Co 5s ref 1928..M&S}_.....-/_._._- 5.30, 4148 Sewer 1922-46_A&O|\b 5% 10% eee et Petersburg 534 1949 J&J|------|------ 5.25 
Dt DEDh sancti eacses cococe 5.30 3748 Improvt 1920-41_J&J\b 5.25 5% --- — my 5s June’55 op’25.J&J\_....-.|....-- 5.25 
5s Road Feb 1932_._F&Aj___._-/_..._- 5.30 58 Constr’n '24-’'48_J&D\b 5%/4.70% un imp ) {62 op 33 J&D Sarre seer 5.25 
6s Nov 1 1947___-- M&N)..-.--}_- 5.30 Bristol 444s Water 1939_J&J|______|_____- FOREIG 
4s C H & Jail 1926___J&J}_._----|_._-_- 5.30 Danbury 4s Water 1946_J&J|______|_____- 4 Anglo-French 58’20_A&O15| 9814) 98%) ___ 
Mon —6e 1924. J&J|_....-|..-..- 5.30 3748 Funding Oct '41 A&O}_.._..|-...-- _ Argentine Republic— | 
Preting aA is ..--204 a 5.30 a artford— aternal a Sn of O9safMé&S8; 71 | 71%) _.. 
‘watts J&J\.....-|-.....|5-30) s School ’27-’46 M&N/______|______/4. 75 6% Treas bds May 151920) 99)4| 100 | __- 
‘3 : ee wee eno 5.30 Kast fartford Fire District Belgian Government— _ 
Sch WW&Sew'44J&J)_---- | 5.30 45 Water June 1933__J&D)/______|___--- 5 notes Ext'l 1921_J&J| 96 is 
ag ecinn'y Cote _ es aaa 5.30 Hartford— of notes Ext’l 1925_J&J| 90 914%4| ___ 
Selma—5s ’27 opt ’10_M&N/-_...--)_..___- 5.30, 3s ConnRivBdge’55 J&J|______|_..--- 5 “British —Cons2 4s op’23.Q-J\8 47 | ....- ain 
RIZONA | 48 Water June ’30-'39 J&DJ_~->7|22222- 5 4348 War Loan '25-"455&D)-— | --= = _ 
sref Apr ’38 op ’28 J&J15) -....| -_..- ---|| %43 Water 1940-45__J&D/______|_...-- 4.60. % g notes 1921_.M&N| 95 95%) ___ 
Maricops County 8 D Nol } 414s Munic Bldg "S3MEN)__...-./------ § || sg Feb 11937___.F&A;| 853 6 en 
5s March 1933____-- NE i 5.25 *41{s PermImp’20-27J&D/______/____-- 4. 60 5 sgconvNov1922_F&A| 9344 93%) __. 
Phoenix aie 4798 100 1950 ok " enanel eased 5.25 Hartford School Districts— sgconv Aug1929_F&A 90% 91 os 
5s Sch Cn camadl senimann 5.25, 414s Arsenal ’20-'47 M&S|______|_.---- 4.65 Chinese Government— | 
5s Jan 1 1954 sont 1034547) ....-| oo--- 5.25, al 4s Northeast 1959 J&D/______|----.-- 4.65. 6% 2 TOReUry notes Nov 
5s W W 1921-1950___J&J|______|_____- 5.25 | s Northwest 1945 M&$|______|____-- 5 | aa M&N)_._--- Bs oe 
Prescott—5s 1948_____- TD <inteiossall ipaidiands 5.50 s 2d North 1944. _J&J|_.____/_.---- 4.65 Hukuang Rysd5s£.J&D15| 43 oe pee 
Tucson— Water 1960_J&J| ....| .a«-- 5.25, 3340 South Sept ’55..M&S$j__.._./....-- 5 || 68 of 1896 £ red on or 
44%4sW Marl0’38 M&S10| ....| .....|9:79) 414s Southwest 1944 M&N|______|_.._-- 5 || before 1933____.__ SS a eee LE 
ARKANSAS | y s Wash’t’n ’26-’47 J&J)}______|}------ 465 4 4 4. s red on or 
Ft Smith —5s 1926...-A&O] ....| sae-. |0'49' est Middle 1937_F&A|_.._--|------|5 | before 1944______- ES See rd 
5s W W 1921-1926__MAa@N) ...--/ ~..-- 5.40, mm (City)— , Cuban 53 1044 op 1911_M&S| 90% 91%) __. 
St Francis Levee Dist— | 4s Water 1920-25__J&J}/___.__|_.---- 5 “iat ernal’’ 58 Nov 28 1913 | 
6s Oct 1 1943 opt '33_J&J} .....) .-._- 5.40 Meriden (Town)— | ptional______ M&N 28) 75 | i. 
6s 1947 opt 1937____- ee, te oe 5.40 43 Funding 1921-35_.M&N/_._-_-|_.---- 5 || “Bxt'l’”’ g 4i%s'490p_F&A) 73344 7334) __- 
5 738 1945-1964______ J&J| .....| _  _|5-40 aiddletown= (City) — “Ext’l”’ 3 581949____ F&A! 74 it» poe 
54s 1950-1969_____- J&Jib 5.505.40%).--- 34s Impt July 1921__J&J|__...-_|-.---- 5 Treasury 68 1929_J&D 30) 96 9634) __. 
5a 1949 opt 1929____-_ J&J| _..| __..|5-40 45 Water Jul 1922. - J&es TS Peete; 5 Dominican Republic— 
CALIFORNIA | ars ( Cust’sadm sf 5s’58_F&A' 82% 85 an 
s UnivbldgJan5’21-65J&J|______|_.___- 5 sRR Aid | Ref 124 J&J|_..---|------ 4.65 France (Republic of) — 
‘ s Highw 1936-41__J&J 3)______|_____- 5 | ag RR Ald Ref 1930_F&A!___..-|------ 4.65 5% National Loan not red 
{arb imp 1985 op'60-J&J _....- road 5 | New Britain (City) — before Jan 1931._Q-F 160$56 $58 | __- 
,~ Highw July 3 ’20-’61_J&J')______|_____- 5 s Sewer July 1932_J&J|_____.|_.---- 5 Hawaii, Territory of— 
Alameda—4s '20 to ’41_J&D ....--|_.-.-- 5.10 unic Bldg 1948. .J&J|_.....|------ 5 4348 Sept 15 1949.M&S15)__-_-- ne bie 
4448 Mun Imp ’21-’48A&0).....-|.2-2-- 5.10, 4148 Water Aug ’41__F&A|.....-|------ 5 mp '4) opt ’31...F&A| 80 | 90 | __. 
Bakersfield 58 1920-52.A&O ......|._._-- 5.10, 4148 Sch Aug’ 52 i. os sleeiewé 4.65 4s Imp Sep3’420p’32.M&$| 80 2 eae 
Berkley 5s 1942-1951___.J&J ___-.-|____-- 5.10 43448 Sch Aug 1929__F&Aj_.__--|-.---- 4.65 48 May 15’460p’36.M&N| 80 90 cals 
5s School 1921-1955__J&J|______|_____- 5.10 New Haven (City)— 4s Aug 1947 opt '37_.F&A) 80 a2 
Les Ang l4s’20to’35J&d______|_____- 5.10 3s Funding 25~ Pe See 5 348 mp ’21 opt 1911. S&S; 80 oe Book 
R Dec31’20-37.J&D)______|___--- 5.10 48 Sewerage 1921-29_A&O|__...-|------ 5 It p Governanens— 
4 ‘3s Harb Imp ’20-’51J&D)______|___-_- 5.00| 4 4s Paving Mar 1936M4&S)-_.-._-|------ 5 | 519% bds(Sept’ 18) Pe yer ren 
434s El plant '20-’51-J&D -222-~)-222- 5.10 s Paving Aug '37 F&Al------|------ 260] 352 fat 1 1926-1941.-* J u $416 | $50. | ~~~ 
oe Aus 1 1923-42._._F&A______|_____- 5.10 oa ies yl | Japanese Governmen 
ann 1920 to’45 M&N______|_____- 5.10 197~35_______. ON a ee 4.60} 4348 £'25 opt ’10_ RAIS ¢ 75%, 76%) _.- 
48 g 1920 to 1930-____- i cidiinarndtoenaiens 5.10 New Haven (Town)— 4 748 4 £ 1925 opt 1910 (2d | 
3 ies Water '20 to’41.A&O______|_____- 5.10 #3143 AirLRR ’20-’29 J&J|______|_----- 4.60)|  geries)________- J&J 10\c 7434, 77 | Le 
434s Sch 1920 to 44_J&D)_____-|____-- 5.10 New aoe 48 y nr opt °10_J30 & D31| -.---/| ----- ei 
Los Ang Co 4148’21-’49 F&A)_____.|_-___- 5.10 344s Water July 1926_J&J|_.-.--|------ 5 4s £Jan’31opt after 1921_\¢ 59 | 5934! ... 
Oakland—5\%s ’20-'43_F&A______|_____- 5.10 43 Munic uh a aed ieee 5 || Neth’d Govt 5s ’20-’30_F&A!} -_.--| ----- re 
4\%s Mun [mp’20-’43F&A ______|_____- 5.10 4s Park J y I 5 Philippine Islands— 
44s Jan 15 1921-47__J&J|______|_____- 5.10 Norwalk ity)— 4s ¢ L Pur ’34 opt '14_Q-F'__-_-__-! aa 
4UsSchécJne’20-’51.J&D ______ Pee §.10 3 Water ’“ 2 == aa 5 Wks & Imp 1935.Q- M| 80 | 90 |... 
Oakland S D 4s ’20-’44_J&J _____- ae 5.10 48 Ref Sewer °S7-"38.. 3&6). ccocc|coccce 5 = Impt 1936 opt '16- F&A 80 0 oa 
Co 5s 1921-45__M&S'_____- pean 5.10 #4143 Im Bove, °20-'30 J&J|_.---~|-ooeee 4.75 48 gold Dec 1 1946_._.Q-M| 80 ES eee 
ena—4s Jan’21-"42J&J'_____-_ ae 5.10 Norwalk (Town)— Philippine Ry—see under Steam RRs 
44s Wat Pl’t ’20-’36_A&O ______|_____- 5.10 4'%s Bridge June '42_J&D|-_.----|------ 5 || Porto Rico—4s 1921-33_J&J|-_-----|------ pare 
8 D 4148’20-'22 Sep 15'______/____-- 5.10' Norwich— 414s Pub Imp ’31-’34_J&J|______|_.--_- cape 
Redlands—5s 1922-51. J&J _____-|__---- 5.10 314s Funding 1925..J&D\b 5.30) 5%] ---|| 48 Jan 11937 opt ’22_.J&J; 80 {| 90 | -L. 
Riverside £3 1920-53___J&D ______|__---- 5.10 43 Gas & Elec 1931_-A&O|b 5.30, 5%|---\| 48 Jan 1 1944-1950..-J&J| 80 | 90 | __- 
Riverside Co 5s '25-’54 M&N|______|_____- 5.10 4%s Water Mar '39 M&S\b 5.30 5% om ts old 1920-1956_...J&J} 80 a. ee 
Sacramento 4s Jan’21-’45 opt ______|____.. 5.10 4s Refunding 1938 A&Olb 5.30) ., - oad 1927-1930_._.J&J| 80 | 90 at ae 
44s Sew & Dr’27-'34 J&J'______|____-- 5.10 Putnam (Town | : 1927-1930 reg____. &J| 80 | 90 |... 
Sacram’to Co 4%s’20-46J&D ______|_____- 5.10 4s Water '22-'46.-A&O|_-----|------ 5 || Russian 4s of 1902 opt__Q-M'_-__-- | eaten Y eRe 
SanDiego 5s °21-"54A40)....--/_----- 5.25 Stamford (City)— Wladikawkas 4s Jan 13°57 | 
444s 1920-1941_____- RMR eee 5.25 48 Park May ee ees 5 optional 1916_._-J&J14|____-_- Peres: on 
4\%s Wh & Har ’21-"52J&J'___---|__---- 5.25 Stamford (Town)— 6 credit Jne17’19J &J 0)-.---- | 830 | .-. 
SanFrancisco 58 g’20-"55 J&J _-.._--|----.-- 5.25 4448 School 1921-45__J&J|_._..-|------ 5 5 Int Loan ’26.F&A14\..__--. | emacs wine 
5s Munic 1920-1960_ Jes pe hace 5.25 Waterbury3 4sSch’21-32J&J|__....|------ 5 5 Ext Ln Dec’21_J&D)_____- ee. We 
5s 1921- 900.. 5 Psectater ET eke 5.25 48 Park July ’20-’58_.J&J\_._._-/|_----- 5 4% Int Loan 1924._Q-M 14) ¢.___- | sie a “ee 
4s Avee } wr FRR reyes 5.25 }y es Hall °34-"638.J44)..ccccleceece 5 wedish— 
34s eg July 1 Meta Sée TR Ee §.25 414s Water '49-’03__J&Ji______/_.---- 4.65' 6s June 15 1939..J&D15| 85 | 87 a 
b Basis. cOnbasisof $5tothe £. dOn the basis of 4 markstothedollar. / Flat price. A On the basis of $4.86 2-3tothe £. iIn London, 
nm Noualual. «Sale price. ¢t Dollars pez 1,000 rubles, flat. uw Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 
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50 STATE AND MUNICIPAL BONDS (Vou. 110. 
| To | | To | ee To 
Bonds | Bid. | Ask. Net.| Bonds Bid. | Ask. | Net.’ Bonds | Bid. | Ask. |Net. 
a c_mm | | — 
—_—— | } \ / i 
witzerland 4s optional J&D -..--| ----- GEORGIA Council Bluffs— 

¥ 5\%s Aug 1 1929... F&A 82 | 84 | -="} seg 1029. .ncccecccessGOulcocess | —o 4.75| 414s wat-wks ’21-’30 M&N|-.--.--|------ 5 

United States of Mexico— | | | \¢*gs ref 1935-1945.---- JED cccce leacoce 4.75; 44s Fire Eng H’se ’21 J&J|--.----|------ 5 
58 g Ext Ln Ref 45.Q-Jan ¢30%| 32%) ---/\ts July 1 1926-.-_--.-- leneoed ——_ 4.75 Council Bluffs School Dist— 
4s gold 1954-...---- J&D 26%) 29 _..|3%s Jan 1921-1935....J&J| -.---- | sh anarinied 4.75| 4sref July2’20 op ’15-J&J\ ------|------ 5 

Albany—5s 1945..---- : a 5.20 Crawford Co 5s ’22-29. M&N)|--.-.---|------ 5 
FOREIGN CITIES, &c. | | Athens—5s 1922......M&Nj-...-- | emiod (5.20Cushing 53 School 1939M&N|-.-.--..-|------ 5 

Amsterdam 43 1900-01_A&O --.--| ----- | .. |Atlanta— \Davenport 43 1920-’29 M&N)------/|------ 5 

Bordeaux (City)63 34. M&N 87%4' 884) ---| 4143 1922-..---.---- J&I\b 5% 4.75% ---||DavenportSD4 4s 1921 J&D)------'------ 5 

Copenhagen 4s of 1901.M&N / 72 76 ---| 444s Jan 1 1940...... J&JI'b 5% 475% -..| 4s Sch Bldg 1925_._J&J/|------,------ 5 
544s Munic. Ext. '44J&J3 74 | 76 ...| 4143 Sewer 1921-’40__J&J/b 5% 4:75%| -..| Des Moines 5s ’20-’21___-_--|------|------ 5 

Havana—lst 63 1939...Q-J 98 | 102 | -- || 48 Water May 31 '23_J&J b 5% 4.75%) ---;| 53 Municip 1920 1957 Ss 5 
peeping ctr: J} 97 | 101 | 2. 3igsduly 1°31 & '33-.J&d'b 5% 4.75%) ---| 4363 1921-1931___ __ ai, anc 5 

Lyons (Clty) 63 1934-M&N| 8744) 88%) ---||Augusta—5s 1921_..-._M&N b 5% 4.85%| ---|_ 43 City Hall 1920-26_J&J|------|------ 5 

Marailies(City) 63°34 M&N, 87%| 8814|-.-| 4153 Red May 1°24-M&N b 5%, 4.85%| -..|\Des M Ind 8 D 4s '32_J&J|------|------ 5 

Paris (City of) 63’21-A&015 8944) 90 | -- || 4343 Flood Prot '42-M&N b 5% 4.85% ---| Dubuque Co 4 '21-’31J&J|------|------ 5 

Rio de Janelro— | 48 refunding 1934_...._J&J/b 5% 4.85% ---'|| Fort —— 

On ext'l ser 1922-31M&Nb 7%| 63}4%| ---| 3149 April 1930_...-A&O\b 59, 4.85% ---||_ 53 Funding 1939..--A&O|--..--|------ 5 

San Juan (City of) Porto Rico— | Brunswick—5s Jan '21_J&J| 98 100 | --.-- ‘Fremont Co 58 ’20-’35.-J&J/------|------ 5 
53 Ref & Imp 1922-36.J&J6 5% -.-.- _| ... iClarke Co 58 1923-’41._J&J| _...-.-|-.---- 5.20 |Greene Co 58 1920-25.__A&O}|-....--/|------ 5 

Sao Paulo (City), Brazil— | |Golumbus 53 1920-’22..J&Jb 5% 4.90% ---| Jackson Co 5s 1920-30_A&O}..-..--}------ 5 
6% Ext g bds 1921-28 J&Jib 8%) 7%) ---4 53 WW 1920-1944.__J&J b 5% 4 90%| ---| Marshalltown Ind S D— 

6% Extsf 1943... M&N, ----- 95%|6%| 4%s Refunding 1939_J&J b 5%, 4 90% ---| 443s July 1922.-_--- JEG) coccce|coccee 5 

Tokyo (City of) 5s of 191 \Macon—5s July 1923.._.Q-J b 5% 4 85%| ---|| 5s City Hall 1925-39.M&N|------|------ 5 
Red ann af beg’17-52M&S, 56%) 57% 4443 Oct 1926__.----- J 5% 4. 85% --- O’Brien Co 5s 192 1.00 De Maccescloasees 5 

4443 W W 1920-'36_._J&J b 5% 4 85% ---|\Ottumwa 44s June 1936- -__|------|------ 5 
CANADA—(New York Prices.) 43 Pav & Sew '20to’39_J&J 6 5% 4.85% .--||Polk Co 4%s '22-'32 A&O 15|------|------ 5 

Dominion of Canada— ‘Rome 448 RE NS, “Se 5.20} 4s Court H’se ’20-’24 A&O}------/------ 5 
5%% gold notes 1921F& 95%| 95% endl 4g Munic bldg '25-’39 A&O)|....--|..-.-- 5.20} 53 Funding 1920-35._J&J|------|------ 5 
HE gold notes 1929F&A 89 8934| -_-||\Savannah—4 4s ref '43_J&J|_._.--|..---- 5 | Waterloo— 

95 ee A&O, 97%) 97%) ---|| 4143 Drainage 1944__-F&A)____--|-.---- 5 || 44s W W Jan 15 '30_J&J|------|------ 5 

7 2) ctdeareonedl A&O, 88 89%%| ---] 4143 refunding 1959..F&A)_...--/|..--.-- 5 || Woodbury Co 5s ’25-’32_J&J|------|------ 5 
REE A&O, 388 90%} ---||Spalding County— | KANSAS 

5s Mar 1 1937_.---- M&S; 86 88 |... 53 Dec 1 1923-1930..J&D)_...--|-.----| 5.20) Atchison Co— 

8s Oct 1931_.------ A&O, 83 85 | ---||Valdosta 5s 1921-’42..--Jan)_...--|..---- 5.20| 4s Refund ’29 op '14._J&J|------|------ 5 

5l%s Vict Ln Dec’22_J&D, 88 SD jf es« Emporla— 

5148 Vict Ln Nov’23M&N 88 90 oe IDAHO 4\%s Dec ’29 op ’19__F&A|------|------ 5 

5i%sVict Ln Nov’24 M&N 87 8914| -.-|4%{s3 Cap Bldg ’30-'39_-J&J}__-.--|-.---- 5 |EmporiaSD4 4s’320p’22 J&J| ------|------ 5 

58 Dec 1925..-.---- J&D| 85%) 88 | ---\4143 May 1’31lop’21_--J&J|___.--|.--.-- 5 |\Ft Scott 414s '35 op '10_M&S|------|------ 5 

514s Vict Ln Dec ’27-J&D 89 | 91 | ---|414s Highway '35 op °25 J&J)____--|.----- 5 ||Galena— 

5198 Vict Ln Nov ’33M&N 90 91%) ---\|4\%s Highw ‘37 op i, i hichHieansa¢ 5 | 58 WW 1920-1943___J&D)/------|------ 5 

gifs Vict LnNov’34 M&N 87 89 | ..-\l4g Jan 1 1934 op 1924_-__J&J/_...--|-.---- 5 |Hutchinson—5s 1931..A&0}|------|------ 5 

54s Vict Ln Dec ’37_J&D, 90 92 | .--||Blaine Co 53 Feb ’22-’31_J&J} ....--|-.-.-- 5.25| 4143 Pub Bldg’ 6lop’31J&J|------|------ | 5 

Alberta, Province of— Boise ae | 53°22 op °12_J&J\.._.--|-.---- -25| Kansas City— 

5% deb May 1 1925.M&N)-.----)-- _...| 74% |BoiseC’ySD 5s’ 250p 15M&N)_._..-|..-.-- -~ 5s Feb 1 1921-1925__F&A|------|------ 5 
444% af deb 1924... F&A ------|------ 74 |Sheshone County— | 44s Wat&EIL ’20-22 A&O ------|------ 5 

Calgary 58 1933__----.. $0 CR Gagan 7 58 1920 to 1924 op 15-J&J)_._.--|..---- 5.25) 4 38 Sch Bldg 1929._J&J|------|------ 5 
58 June 15 1935...J&D 15).-----|------ 7 | 44s Wat Plant Pur’39J&J/------|------ 5 
58 July 1 1945_.--_-- II peepee pe 7 ILLINOIS | 44s Refg Feb 1 ’'29._F&A|------|------ 5 

Galt ag Apr 18’31_A&O 03/..-.-.|..-.-- 74 wry 7 43 1921 to 1924. J&J|_.....|..-.-- 5 ) 414s Imp July 18’'49__J&J|------|------ 5 
4\l4s ElPowJ’ne5’31 J&D5|------}-.---- 7 4s World’s Fair 1921_.J&J|-....-./....-- 5 J ne ot OPS °an.°08 JES cccce-lecocess 5 

Halifax N S 4s July 1945-_-_.|------|------ 7 4s g 1921-1925_-_.--.-- Bl escerclsanecs 5 ||Morris Co 4%s '20-’23._J&J|------|------ 5 
a em $00... osasacd ( * 2 pears 7 49 g Judg 1921 to ’24_-J&J|....--|-.-.-- oe) ck County— 

Hamilton 48 1922.--.-- SR se a6 4s g Gen Corp '22-'25-J&J|_...--|-.-.-- 3 53 Fund 1925 op 1915 J&J|------|------ 5 
43 Apr yl a eee 7 43 1921-1931___....--J&J)_...--|_...-- 9 44s B’ge Oct ’270p'’17 J&J|------|------ 5 
4s Elec L & P 1941.-A&O-....--)..---- 7 43 Ref Wat 1922-1935_J&J|_...../_.-.-- 5 |\Shawnee fame 1924. M&N/------|------ 5 

Lachine P Q 5s 1954.-.J&D)..-.--)-.-.-- 7 43 Jan 1930 & 1931 ._.J&J/_...--/_._.-- 5 ||Topeka— 

Maisonneuve Q— 43 Jan 1937-1939 _.--J&J'_...-./...--- 5 53 Top Wat Sept ’26__J&J|------|------ 5 
5\%s May 1 1930._..M&N!..-.---|.----- $+ So Park 4s '20 to ’24_-J&D)....../..-..-- 5 44s Elec Light 1929_J&J|----~--|------ 5 
5i4s May 1 1936_..._M&N/_.----|-.---- 6 Lincoln Park 48 1923_J&J)_....-./|...-.-- 5 43 Water April 1 ’24._A&0O|------|------ 5 

Manitoba, Province of— No W Pk 4s '21-34 J&J|_._.--)|-.---- 5 |iTopekaS D 4s Jan 1925_J&J|------|------ 5 
6s gold Apr 1 Ph inn castleweess 7 W Chic Pk 4s '20-’31_J&J .._.- » Sere 5 | Wichita— 
6s gold Feb 2 1930..F&A2_-...--|....-- 7% \Chicago Sanitary District— 5s 1929 opt 1919___-_- CS 2 5 
45 gold 1900....0-0-- i a 7% 4s July 1 1923-1926-J&J'.._..-}..-.-- 5 gee emanaaaanees Plassceslonase- 5 
4s Drainage July 1'29 J&H_.-.---|..---- 7 43 Dec 1 1920 to 1923_J&D _....-|_...-- 5 || Wichita School District— 

Moatreal— 4 43 Sept 1920-1931__..M4&S ....-.|_...-- 3 44s July 1 1923_-_--- J&J|------|------ 5 
5s Dec 1 1945.-.---- &Dj....--|-...-- (6.75 4s 1920-'25-M&S _..._.|..-.-- 5 |\Wyandotte County— ) 

583 f Nov 1 1956...M&N)....--|..-.-- 6.75) 4s Ser K 1920-1931-.J&D _...--|..-.-- 5 44s Bridge ’32 to ’41 F&A|------|------ 4.90 
4i4s May 1954..--.------|-.----|------ 6.75] 43 Ser M 1920-1933--J&D)_...-./..-.--. 5 KENTUCKY 
4%s Jan 1944.-.---- CE Seok 6.75|| 43 Forest Pres ’21-'34 A&O)__..-./|_...-- 5 Taz-ezempt: an amendmen|t to thie Const itu- 
49 1925.-.-.--.------ inked penraial a7 34s g 1921 to 1923_.J&J)_.-.--|_.-.-- 5 ition of Kentucky passed at the, Nov.19\15 election 
48 ree May 1927...-M&Nj_...--|....-- 7% |\East St Louls— provides that all bonds of muns\ctpal c aoe ions 
4a May 1 1933 £....M&Nj._...-.-.|....-- 7 | 4\s ref Sept 1’'28._Sept 1l'....../....-. 5.10 | now issued or hereafter to beiss\ued sh be tiaz- 
4s May 1 1944----- inemuahon __..|6.75||JoHet—5s 1920-1925...M&S'___._.|_.-. ~.-| 0-10) exempt. 

3148 Rfg May 1939..M&N)....../_...-- 6.75 | Moline 4%s 1920-’32__.J&J __._...|_.-.-.- 5.10) Bell Co— 

New Brunswick, Prov of— '|\Peorla 414s '20-'24--_June 16 5.50/5.10% “ae 6s Ct H Dec 15’38 J&D 15|------]}------ 5.10 
3l4s Jan 1933_..-.-- a ae 7 ||Rock Island 5s 1920-1923---/......|_.-..- 5.10) Covington— 
4s April 16 1921..A&0 16_._.--)_...-- 7% \Springfield 334s ref '20 Sept’ _....-|..-.-- 5.10! 4s W W 1920-1951_ J&J|b 5.10'4.90%) --- 
4s July 3 1930_.----- Pind «sodieasbew 7 iy RAS... 1922_F&A\6 5.10'4.90%) --- 
4s 1932 opt 1902_-_-_J@J}_...--|_...-- 74\|_ INDIANA (see foot note o) 4s Water 1927___---- J&J\b 5.10\4.907%) --- 
4s 1932 opt 1902_.F&A 15..-..-|_...-- 7% Cass County— 43 Fundg 1952 op 42 F&A\b 5.10/4.90%) --- 
44s Dec 1 1925---.-- RE eee 7\4|| 04s Bridge 1920-33M4&N15 o ___.|_....-|4# 90)|Fayette County— 

North Vancouver 53 ’60.J&J)___..-|..-.-- 7\%4|loCrawfordsv 43 1920.__-J&Jo -.--|....-- 4.90) 4%sg Fund '21 to’24 J&J|------|------ 5 

Nova Scotia, Prov— | oEvansville—4s Ref '32_J&J 0 _...|_._...|4-90||Frankfort 4}4s’27opt’17 J&J|------j------ 5 
5s Jan 1 1926-------- J&J|_._.- . er 7%\ o49 Ref 1942___...-. MO wacckenne>= 4.90) Franklin Co 5820 to’24 J&J|------ -o----| 5 

Ontario, Prov oFloyd Co 48 1921-’30..J&J o ....}..-.-- 4.90| Harlan Co— 

58 May 28 1922-M&N 28)____.-|_._.- _|7.20\oFt Wayne S D 43'20-'23A&0 9 _..-|_._.-- 4.90| 53 Rd & Bldg ’22-’46_ M&S|------|------ 5 
58 Dec 1 1926.-..---- _ I eee .20)\ oF ra n Co 48 °20-’30_J&D @ _.--|_.---- 4.90 Lexington— 

444s May 1925-.--.-- ee mega '7.20\oHendricks Co— | 4g Feb 1945_------- SER 5 
4g 1041_...-.-~---- Disescedessasd 7 | 4s C H Jan 15’23-"32J&J15 0..._-| .-.-- 4.90 Lexington S D 4s 1938. J&D}|------|------ 5 
4g March 1 1926....M&S....--.|-...-- 7.20) oHunt’ton Co 3 4s'20-’24J&J o..... _----|#-90) Louisville— 

34s 1936..--.....--J&J}_..-.--|-.---- 7.20)|\Indianap—4s Mar 1'24-J&J _...../ --.-- 4.90| 4143 Hospital 1951_.M&S; 97 fe 

Ottawa City 5s '20-'45-_J&J)_..._-|..-.-- 6.75) 4s Park Imp Jan 1°27-J&J'_.....| ...-- 4.90) 4143 School impt ’°54.-A&O| 96 97%4)| __. 
48 25, °34, °35, '44.J&5....--|..-.-- 6.75 04s Fire Dept J’nel '41J&J o.....|  -.-- 4.90) 43 Mun Imp 1923__..J&J| 96 = 
314s Sew Sep 26 ’28.M&S____--|..-.-- | 7%'| o3%s Hospital 1936.-J&J o.....| .-.-- 4.90| 43 do Dec 1 '28..Q-M)| 93 9614| ._. 

Quebec, Province of— | 03% City Hall 1939-J&J o._...| _..-- 4.90| 4s Park 1930_...-_-- &J3| 94 ge pene 
6s gold March 1 1925-M&S___.--/_.-.--) 7.20oIndianap S D 43’20-’26J&J o_...--| --.-- 4.90| 43 Refg July 1 1937__J&J|------ 9714| _.. 
5s June 1 1926--_--- — RESRE eae '7.20|| 043 Bldg Sept 1 1946.-J&J o-....| ...-. 4.90| 43 Sewer 1947_.---- PiRAl.cccce ie BR 

Quebec City 5s April 1920--)_....--|....-- 7.20] 03s July 1 1941...-J&J 0.....| ...-- 4.90/| 43 Louisv W Co 1946_J&J|_--_--- 94%) __. 
444s 1922._.-.....-- ictccwdlensaue 7.20 \Jeffersonville— | | 4s Louisv Wat Co’50 F&A|_.--_. 94%| _.. 
348 gold July 1930..J&J_....-.)....-- 7.20)| 03%s Refund 1925-.M&Ne.....| .-.-- 4.90| 3s @ Refg 1940__.M&N| 78 aw Rinse 
3s July 1 1931--.-- GER BRST: 7 \leKnox Co—4s 1920 .--J&D e....-.| --.-- 4.90) 34s Stent 1943_J&J| 78 ee 
34s Jan 1 1931_--.-- IEDR: Repeeapeet 7 |\eoKokomo 4s ’21-’26-'31 M&S e.....| ...-- 4.90| 33 Sewer & Park 1941_J&J|-_.---- 7 pe 
34s July 1 1933-_.--- ERE WR 7 \\oLafayette 4343’200p’15J&D e...--| --.-- 4.90) McCracken County— 

na 58 1929_.....--J&J|_.....)_....- ss} oLa Porte Co 5s '20-'28-J&D ¢.....| --.-- 4.90| 53 Ref 1933 op 1913_-M&S)--.----|------ 5 

St Boniface,Man,5s '31 J&J2)_..-_.|__.-- | 7% \\o aganspt 344826 0p 18 J&I @_...-- -.-- |4-90| 53 Ref 1933 op 1923-M&S/------|------ 35 

Saskatchewan, Prov 4s’23--..b 8%| 734%| --.||__04}43 Sch '20-'37 J&D15 @...-- ~ __.. |4.90)|\Owensboro—4s '31 op’11J&J|-.----|------ 35 

Three Rivers 543 '20 M&NZ__..--|_.-.-- 7%4||Marion Co—4s Ref '27_J&D _...-. ~_.. \#.90| 4s Street 1930 op '15._J&J|------|------ 5 

Toronto 53 1920-1936.-J&J_...--|_.-.-- 7 || 0334s Bridge 1924__--J&Jo ....| .-.--|#-90) Paducah— 

4 Ricusecedoots SEA eR ss : 7.25| 034s Refund 1925._._.J&De -.--| --.-.- 4.90! 4s Oct 1 1920_-_---_- oS SOR, Wc 4.90 
44s July 1 1924.---- Sckadwahededed 7.25|| Michigan City— | | LOUISIANA 

44s July 1 1925..--- | ERAS ET. 7.25 044s School 1920-24_J&J _...--]..-.-. 4.90) 5s Port Comm'n ’21-’54 A&O}------|------ 20 
4\4s July 1 1948--.-- | GRE See 6.75||oRichmond—4s 1927. _.M&S o.....| -.--. 4.9053 Port Comm’n ’24-’59 J&J|------|--- ...|5.20 
414s Jan 1 1949_._._- ie poapt has 6.75||\0St Jos Co 34s °22-'24.-A&O'o,...-| -.--. 4.9053 Port Comm '23-’55-J&D|------|------ 5.20 
4%s July 1 1953_-_.-- | PR ee 6.75 o3%s 1921-1926_._._.F&Ao_..-- --.--| 4-90) 414s Ref 1920-1964.___.F&A)--.----|------ 5.20 
444s Jan 1 1955-_.-~.-- | RRR ee 6.75) oSouth Bend—4s 1925._J&Jo...--.| -.-.-- 4.90) 414s Pt Comm '25-’57_M&S|---_...|------ 5.20 
4s St Imp July 1922..J&J____-.|_.--.-- 7.25||SouthBendSchool District— | Atchafalaya Levee Dist— 

4s £ July 1 1948_...--J&J}___...|..-.-- 6.75|| 049 Apr 17 ’21-’27...F&Ajo...--| ..--- 4.90| 5s Ref 1949 0p 1939_M&S|} 98 | 102 | ... 
3l4s July 1 1944-"45. J&J)_...--}..---- 9-75) Terr ¢« Haute— Bossier District Levee— 

Vancouver, B C— 04 £Oct 1°27 opt '17-A&O ¢6_...- .- --,|4.90 63 19220pt 1912--_..M&N| 98 | 100 ; .— 
54s Apes 7 ae ee 7.50! o49 Sewer 1930.._-- ade cuimmane 4.90) Caddo District Levee— 

4 ov 30 1924_._M&N_._._.|__...- 7.50 |joTerre H SchC4s’20-’31M&S 0.....| .---- 4.90) 59 1951 op 1941_-..-- J&J| 100 j..---. Sia 
4s St Imp Sept 9’22.M&S9_.-...)..-.-- 7.50) oVigoCos 44Dec16'20-27J&D 0....-| .-.-- 4.90) Fifth District Levee— 

4s St Imp Sept 9’27_M&S EE. SE 7.50; 04s Bridge 1923..-.-.-- SiR aE 4.90; 5s 1950 opt 1940...-- J&J| 98 100 | a. 
4s St Imp Sept 9’32. M&S9___...)....-. 7.50 | 5s 1952 opt 1942____- men” GR. Eecocs ae 

VictoriaBC4 4sJan21'24 J&J|_-----).-... 7.50 INDIAN TERRITORY (See Oklab/oma) 5s Oct 15 19620p’52A&0|} 98 }_.---- ae 

Winnipeg, Man, 58'44-A&0O| 75 | 80 | ---| 1OWA | 53 Oct 15 1963__..A&O 15| 98 |---.-- aie 
5s June 1 1926...-.-- Pinthedtnadien 7.25||Boone 44s 1921-31._.M&Nj._...--|....-- 5 |\Lafourche Basin Levee— 
5s Oct 1926._.-.--------|---.- slassoceltenn pustington 414s '20-"33M&N _._..-/....-- 5 || 5s Jan 1954 opt 1944_J&J| 98 |-----. sae 
FF UO | * REE Eps nee 6.75)|\Cedar Rapids School Dist— Lake Borgne Dist Levee— 
4s Aug 1 1946.... F&A 15)......|...... 6.75) 4\%s June 1 1921._..J&D' -._.-~/}-.-.--. 5 || 8s Dec 19520pt 1942. J&D!) 98 |__-.-. — 















































































































































b Basle. / Flat price. nan Nominal. 
a‘ter that date by State or mun 


cipal corp rations are tax exempt, and these sell on a better basis. 








o Tax-exempt: under a law approved March 9 1903 and which hs ry vase effect April 23 1903, bonds Issued 
s Sale price. 
























































Mar, 1920.] STATE AND MUNICIPAL BONDS al 






























































































































































| To | To : To 
Bonds | Bid. | Aek. Net. Bonds | Bid. Ask. |Net.| Bonds Bid. | Ask. |Net. 
New Orlea Cambri | Duluth— 
7sgG8 &D D8 July bet 7 9 fine’ ee pike “4 3 ater May °25 M&N| 92 |_...-- — Of Water & Lt 1926_J&J| -.---.|-..--- 5 
5g Premium.........J&J'f335 j{...... = Bridge aie F&A 73%'...-.-.. ---| s § July 1 1926...-J&J onvanclosenne 5 
5s Premium (dr num). Jas 1350 sabia 'Chelsea—4s Park 1936_ A&O 88 |..---- eed Water & Lt '28..A&O}-.-----|-.-.-- 5 
4s Floating debt '48-A&O, 75 |....-.-| ... ||Everett—4s Sew 1929-- M&S aro oun ater & Lt 1936._A&O}-.--~--}...--. 5 
4s Constitutional '42_-J&J, 8744; 89 | ... | Fall River— | Duluth Ind School Dist— 
4s Public Impt 1950 opt | | 4s Municipal 1922_ weal Or eee 5s May 1 1923_._._- EREG I casencheandan 5 
1942 (old issue) -__J&J) a Isnedice | 34s Water Feb 1930_F&A! 86'4-.--.-- eee 4\4s Feb 1°40 op ’30_ F&A/ -.----/-.---- 5 
4s Pub Imp ’42 op ’28 s&s) 80 8714| __. || Fitchburg 4s 1922____- A&O| 96%4/.....- oes 43 1934 opt 1924._..A&O} --..--}..--.- 5 
Orleans Dist— _ | 3\%s Water 1926___-_- iy clings .--|| Hennepin County— 
5s July 1959 opt 1929_J&J; 99 103 Gar«‘ner— 444s Ct H Apr 1924_A&0}-.---.|-.-.-. 5 
Plaquemine Parish E Bank— || 43 Water 1921-1934.M&N) 92 |__---- .--|| KoochichingCo 5s’21-’33J&J}------|------ 5.20 
5s Oct 1952 opt 1942_A&0) 98 101 ... \Gloucester— 54s Ditch 1921-1935_J&J|------|------ 5.20 
Pontchartrain District— ~ | 344s Water’20to’31.A&O 91 j....-- ---|| Minneapolis— 
' Eee M&N| 101 |...--- \Haverhill—4s 1927__._.J&D) 93 |-.---- ---|| 43{s Impt 1920-1920_J&J}b 5.055.37%) __. 
Red River A & B B Dist— | Holyoke—4s gold 1927-J&J| 93 |-~-2-- -=-|| 4368 1921-1925 -..-- J&D\b 5.055.37%! _-~ 
5s 1950 Series B__..A&O} 98 | 102 | ... || 3%s Dec 1920-1932_.J&D 90 |-.-.-- ua 8 A ileal ae b 5.05.5 .37% i 
58 Mar 1953 op °43_._M&S} 98 pee - || Lawrence 4g 1924_____- J&J§} 94%'....-. ---|| 448g July 1920_.__- ee ee RE. 5.10 
58 £965 Gs  f eee F&A] ¢&8 |{...... | 4s Mar 1 1920-1922__M&S} 97% -.---- ae: 414s ar 1921-’37_.. M&Sj-_----- RAMEE 5.10 
Shrevepo " | Leominster—4s g1925_A&O 94 9514) --- 44s School 1941_....__.|.----- eames: 5.10 
434s AW W&Sew"20-” 54J&J3.b 5.605.40%| .-- || Lowell—4s Water 19220 M&N| 99 |..---- .--|| 48 School Jan 1927.._J&J|b 5.505 10%] __. 
Lynn—4s July 1927_.__J&J) 93 |__-_- “| Z27|| 48 May 11927_..._- M&N|b 5.505 10% pie 
MAINE | 3s April 1 1932_...A&O} 85%4)------ .--|| 48 School Jan 1 1935__J&J/b 5.505 10%) ._- 
53 H’ way & Bge’21-'54__A&O b4.80to 5.25% 4.80 Mat en—4s 1924. ___- M&N| 95 |-.-.-- .--|| 49 Improvement 1937 J&J\b 5.505 10%| --- 
4s Sept 1 1920-1953__.M&S)____.- bali 4.80 | s Water July 1°24. J&J) 93 |..-.-.. oon a 1942 J&D/b 5.505 10%) __- 
4s Highway 1921-1936._M&5S) -.-_-. hina: ee Mari aonouge is Jaly "26 J&5) 93%{!)..--.- ood Te aie ee A&O\b 5.505.109) __. 
4s Apr ’28-'31 tax ex..A&O}.___.-|____-- pe ts ‘School Jan 1°29_J&J/b 5.505.10%} __- 
Auburn—34s 1925- ae a ith: = 43 is Feb 1 a F&A) 91 |..-.-- _— 8 by, on ha "32. _J&J|/b 5.505 10%] ... 
48 1935 & 40 tax ex’ptJ&J 6 DATE andl sme | 58s Apr 1 1921-’28 tax-expt,; 99 (|------ eos y Coun 
Bangor—4s RefWater’35J&J| 8774)... -- ._.| Melrose 4s June 1924__J& 95 9634| ..- Ree 8 Ma 6 1021...-M&N eecwcclenccoe 5 
4s Fund ’20-’30 taxexJ&J| 9339'..__-- _.- ||\Methuen 48 1925___ ._- F&A! 9444) 95%) --- o—5 4s '20 A&O} -.----|-.---- 5.20 
Bath 4s Ref 1941 taxexJ&D) 851%). ___-- _.- | Middlesex County— St Louls | Co 58 1923-29_J&Jj ------/..-.-. 5.10 
Biddeford 43 '21-’35...M&N|} 91 |___._- ... || 48 1920 to 1924____- J&D 96%)..-..-- .--|| St Paul— 
Cumberland Co 34s J’ne’21); 96344/....-- ... || Milton 34s 1920 to’'’32 F&A 90%)..--.-- eeu 5s Refg gy : '22’31 J&J\b 5.25 a fc . 
Gardiner Water District— New Bedford— 4%s July 1935___...- J&I6 5.25 5%) .-. 
4s Jan 1934__..__.-- J&J;| 8634)..._.. ‘iat 4s Water Apr11926_A&O| 934%4'-_.-.-.-- a 4s Par _ 1°43_J&D 6 5.25 5 pee 
Kennebec Water District— 4s Sewer 1921-41 (tax- | 44s Sewer July 1'43_J&J 6 5.25, 5%] ... 
314s g 1921 & 1925__M&N 6 5.40% ---!| .-- SA: Se iondesa — 4\4s Water Aug 1°43 F&A Bb 5.25 5 aie 
Kittery Water District— A REESE F&A 944)..-.-.-. —_ 44s Ref J’ly 2 °22-’31 J&J b 5.25 5 ie 
58 Jan 1921 to 1938...J&J| 97 |_... |... |\New rt— 4%s Nov 1 1931____-__-- 1b 5.25 5% __- 
Lewiston— | 34s Water’20to’34_\J&D, 89'4')..-... — 48 Mar 1 1939..__.M&S 6 5.25) 5%} .-- 
4s g Oct 1927__.._.- A&O} 91%)___._- ue Na a | 4s Sew’age July 1'39_J&J b 5.25) 5%) --- 
Portland— - Water Aug 1935..F&A 90 91 — 4s Mar 1 1940_____- b 5.25 5 aid 
4s Aug 11929 taxex_F&A| 911%4)_____- dates bei Dec 1926_J&D| 91 |_----- wih 344s Apr 30 1922___.M&N b 5.25, 5%) --- 
4s C H 1926-’45 taxexA&O!} 8814/_____- ees wt S’th St Paul 5s ref '33 J&J| ___.-.|..-.-- 5.10 
4s High Sch 1937 taxex..| 87%/____-- _.-|| 34se F920 to 1926_._J&J) 94%4|_.-.-- she, 
3748 & g Ref ten A a aaa ae eee ... | Quincy 4s Sep 3°20-°22 M&S 97 |-.---. ee MISSISSIPPI 
Post nd Bridge District— 34s April '21 to’39__A&O, 87 89 | .--||5%s ae 1929-1934... A&O}___.--'._..-. 5.10 
s Jul Oto °39_.M&S;} 8544)/._.--- ... |\Salem—4s 1920______- c[_ ff woe ---|| 4348 1920-1934.__....- CS a ee 5.10 
Port and Water District— 4s Jan 1 '32-’54 tax-exmpt; 88%{/__-.-- ---|| 4448 July 1 1921-1935.._J&J)__----|---.-. 5.10 
4s Funding 1928....J&D; 90%4/____-- ... |\Sp ield— 4%s July 1 1936..___-_- Miiixnsh<ddpeweai 5.10 
Saco 4s Apr 1939____-_- A&O, 84 | aiiiiienid _.- || 3s School 1935____- J&J| 84%'...-.. ---|| 3448 Refund Jan 1 1927_J&J|___.--|__..-- 5.10 
WwW n County— 33 Sewer 1930_______ J 84 |_____.| ---|| 3448 State 1934 op '14. J&J)____--'._..-- 5.10 
4s 1928 opt 1923____- $43| O1 |....-. ... | Taunton—4s 1927____- SRT $8 lcccce .--|| Greenville— 
Waterville—4s g July 1 1927) 9014'..___- ty 3/48 Sewer Dec 1’30_J&D, 86%|__-.-- ooo ‘bs Refund Sept 1927. M&S) ____--'_..... 5.25 
314s Sept 1935_____- M&S 80%!____-- _.. || Wakefield— Jackson 544s July 1 °33_J&J)____-.-'__-.-- 5.25 
4s Water 1920-1933__A&O 934)___--- noe 5s Water Aug 1 1928_F&A)____--!__..-- 5.25 
MARYLAND | Waltham— 5s Water 1930__.__- I as siegmelliy a tahacee 5.25 
448 Aug 15 1921-33_F&A15|_.-.__'..---- 4.50|| 3s July 1920_____- J&5S| 99%'.._--- ---|| 58 June 1 1932__.__- REE eles 5.25 
— ATS SE TT 4.50 || Watertown—4s °20-’34.J&J 92 93%{| .--|| Meridian—6s May ‘24 oe! pbencd sawed 5.25 
4s 1928 opt 1923_.____- | RG Merits ons 4.50 wen, 192 1921 t to 1929....J&J| 92 |. ---- ---|| 58 Dec 1 1939......- SE wtscedegsene 5.25 
4g Jan 1 1929____.____. | RRR IER pe 4.50 | 4\4s Sch House 1941_J&J'____--'__ 5.25 
4s 1920-1929 _________ Ne ena 4.50|| 48 Sewer Dec 1’20-24J&D| 96 — ee ---|| Mississippi Levee Dist— 
4s Roads 1921-1930__._.F&A}|_.--__|..___- 4.50 || Worcester—4s 1922...A&O)} 97 |__-.-- ---|| 59 May 2 1944.....- OU —e 5 
349s July 1920 opt 1914_J&Jj_.-...| .---- 4.504 4sJan’23 (tax-exmpt) J&J| 97 |_-__-- --- Se July 1 1953....--- JE5| ....--|..00-. 56m 
Roads 1923 to 1928_-_-)_.-...) .-.-- 4.50 3s April 11922_...A&O, 96%) 9734) --- 4748 pt 1934...... a oe 5 
A anapolis tice WW | ea, RT ae V urg— 
Bake Mar 1 1921-55__M&Sb 4 See F an’ Go rte av {~~ - Hee 1°58. Deeb 3. 350-10 re BB 
ar -§5.. .70 4.30%) _-- or v'ts e 49. s Sewer Dec 5.10'7o| .-- 
8 Mar 1 1955.._.._..M&S\b 4.70 4.30% eit _ Yazoo-Miss Delta Levee Dist | 
4s Nov 1 1920_____- M&N| 98 |_____. _.. || .MICHIGAN (See foot note 0) 63 1947 option 1917__J&J)__-.--'__--.. '5.50 
4s Water 1926_____- M&N; 95 |....__| ... ||Alger Co—5s Road ’22_F&A/_....-/..---- 5 58 1924-1954._....- 0 a ene |5.50 
4s Aug 1 1951______- F&A) 87 88 4 -__ |Ann Arbor School Distri 4}4s July 1949_____- Se dersdndinadaien 5.50 
SSR J&D/| 87 88%! __. 49 Sept 1935_______._ RS Seen 5 4s 1952 z option er I pee 5.50 
4s Parks 1955___._- M&N | 87 88'4/ ... || Battle Creek— 
4s Mar 1 1961_._.-- M&S} 8714 88%! _..|| 48 City Hall 1927-’36 F&A)_._.__|-.-.-- 5 3748 ae Cit Big °20-’25 op-J&J|..----|..-.-- 4.65 
49 ug 5 RE & 87 8844| _.. || Bay City— 
314s July 1 1930....-J&d| 92 °| 9314) "~~ || $s 1920.......____- Sn ebay 5 | 4148 Be 11930..-.M&$|} 9514|____.. as 
34s Imp 1940__-.-__- OR ee: peti aN te | Raia, NE ecindees 5 ar 1 1933....M&S; 95 j|__.-..- em 
3igs Mar 1945______ M&S} 85 |_____- ~_. || Bay Co— 49 Market House 24. 5&3) 96 |__--.- ies 
314s Refunding 1952..J&J| 80 |_____- -_. || 049 Ref Dec 15 1923_J&D)_..___|_.-.-- 5 4s Water 1924_____-_- J&J| 96 |__..-- ee 
314 Sew’age Imp '80_A&O'__.____ 78 |... | Bessemer— 4s Park & Boul 1924. _J&J} 96 |. -.-- wie 
34s Jan 1 1927_____- | 90 . dl 1920-1949_..__- F&AD 5. 05.30%) 5 4s Sept 1 1930____-- M&S} 91%)_.---- a 
Cumberl’d 44 WW ’41 A&O'_. |e 434 \C n Co— Kansas City School Dist— 
4s Water 1923_._....F&A/_..._./..___- (4% | 4348 Road 1921-’26._A&Ob 5.25) 5%) 5 448 July 1 1933_..-- J&J5} 06 |...--- ane 
erick— Det | 4s July 1 1927....--- J&J}  93'4)__---- pee 
4s 1920 opt 1903___-_- EE Se 4% | 7 tre S Pub Lib 1948 J&J15'__--__'___--- 5 4s July 1 1930_...-.- > meee cuts 
agerstown— | 048 Aug 15 '20-’28_F&AI5).._.-- loseund 5 4s Bldg 1932__.....- J 90}4)------ --- 
58 water 1938-1987..A&O)__..._.|.._...| 4% || 4s Sewers Apr 1’22__A&0O____-- jee. 5 3%s Jan 1923_....-- J&J; 95 |_.-..-- pe 
| 04s Mar 1 1944____. M&S _____. PS 5 3s July 1925_...-_-- J&J§| 93 |..---- a 
MASSACH USETTS ! | | 048 School 1946_ ._-- M&N_.___. mee 5 Little River eee 
4348 '21-’22 (tax ex.)M&N; 9914'._._._| ... || 3148 Park 1930____- M&S _..._. ERS SC 5748 Oct 1920-1933 ..A&O}_..._.|_.--. 6 
48 1920-52 tax-exmpt)..Var| 9234'______| ___ | oEscanaba 4's 1920-30 J&J'______!__--_- |5 || Pettis County— 
3148 gold Nov 1923_..M&N 34%'______| _.. | oFlint 44s 1920-’39_..F&A)_____- seca 5 4s 1921 opt 1908....M&N| 97 99 | .-. 
3448 g July 1 1935_____- J&3| 84%'__.__- pee \Grand Rapids | | St zone 4s 1923...-.- F&A) 96 a. h pee 
344s 1956 reg (taxex) _.J&J) $1 |__| 3 Flood Protec '33 M&S ___ es hae +5 ‘ i ovseceeddsbvg M&S; 96 | ome 
344s 1937 reg (taxex) _J&J| 86%'._.___| __- yt ater Nov 15°29. M&N_____- Te al 5 eer &N| 96 Ge. - | sve 
3 . Water 1942..__..- J&J} 82 |_..__.| ... | Highland Park 5s 1928__J&J|.....-|..---- (5 |8t Tomuh School District— 
34s g July 1944_____- M&S} 81 '__.___|... | 04s Sept 15 1934__M&S a REE 15 Ven 08 1925, 1930 & 1935.--)....--.|----- 5 
38 A rfl I iain ined A&O|} 86 |__.___| _.. Holland—4s Ref '21-’23.Feb..... .|-.---- _5 || 8t Lo : 
38 ies-ankein M&N| 86 |_.....| _.. Kalamazoo—o 4343 Sewer | 1348 Be ‘Bage-Compl, os aes Sf 9714) -.- 
38 werage 1936..M&S| 80 |__._ |__| & Imp 1920-'25_____- a Ce 5 | ne Asy’ 8.A&O! 93% 94%! --. 
$y 1 ns ia J&J} 77% _.. _.| .-. Lansing—5s 1920 to’23 J&D._--- em td 5 || 48 Public mpt "1028. JAS 93 9434) ... 
3s g Water Jan 1 1941. J&J| 76 | 775%) ._- 4s Water 1920______- J&G...-- eT» 5 || 48 Public Bldg 1929..A&O} 92 De ime 
rlington—4s Water ’22J&J| 971% __ ___| _- Marquette 34s 1926_._J&J cre, i kre 5 | 48 W W Renew ’31_M&N| 91% 93 |... 
Attleborough—4s 1924_J&J) 9514 _____. ll. Muskegon— 4s School 1937_...-.-- J&J| 8832 90 seis 
334s March 1935....M&S} 8334 ______} __- Water 1920-’ 25.._J&d ae hee 5 4s School 1938_-.-.--- J&J) 88 90 ain 
Beverly— | | | s W-W 1921-'44._ J&J......|-.-- | 5 3.653 Ren June 25’27J&D;| 92%) 93%) ---. 
43 Sewer 1921-36....A&O}; 911% 93 | -..! May 1 1934_____- M&N)....-. ST, 3s Aven 11925....A&0O; 93 9434) ... 
ton— | | “Muskegon School District— | | 3/48 g Ap pr 11922.-.-A&O; 96 | 97 | --. 
e262 Sun 1960 taxexA&O} 92 |. __}... | See ebeteeete SE GSS 5 || Springfield 5s ’32 op <p ae Biers Oe 
4s July 1936......_- J&J| 8814 ______| __. | Muskegon County— | | 
4s Apr’21-’37(tax-ex) AZO; 93 |. ___ |... i]. 44s Jan 1 1932...... SS a 5 
4s 1920-1939 (tax-ex)_J&J| 9214'___--7| -"_ Pontlac— | | MONTANA 
4s Tunnel & Sub ’48_J&D} 86 |... _|_._ || 4%s WW Imp’31-’47M&S054%%| 5%% 5 || Billings 5s 1934 op '20._J&J|..-.--|-.--.-- §.25 
4s Sub 1957 taxex...A&QO;} 87 |__| _._ | Port Huron— Butte— 
4s Sub 1958 tac-ex...J&Ji 86 (|______ | 2 ae 2 eee RE Se | 8 5s Funding 1922-1936 J&J|_.__--)....-- §.25 
4s Tun&Sub’59 taxexJ&Ji 85 (|... || _.. 34s Park July 1’°20._J&J)-.----|-.---- | 5 Butte School Dist No 1— | 
34s June 1 1923....J&D) 94 ‘'____. _.. |Saginaw— | I 44s 1924 opt 1914___J&J cwcerclooces 5.25 
34s June 1 1924... J&D| 93 |__.__. _..| 48 Wat May 1 '25-. M&N) Pa SEES | 8 ascade Co 4s ’2lop "11 J&J|_...--/|-.-.-- 5.25 
34s June 1 1932....J&D) 86 |_____. nea Sault Ste Marie— | Guster Co 68 '25 op °15_J&Jj-_.-..-.|-.-.-- 5.25 
3348 June 1 1934....J&D)} 8414)__.____ ...|, 44s Bridge July 1’20 J&s jpecwniobeaine 5 || Great Falls— 
34s July 1 1935. ___- ee oe __. || 48 gold July 1 1932_...J&J)..-..-.|-...-- 5 | 5s Sewer 1935to’39. J&J|_...--|-.-..- 5.25 
344s June 1 1943....J&D) 79%)______ a | Wyandotte 360 1934. J&Dj....-.|------ 5 | 48 1923 option 1914. _J&J)____--|-.-.-- 5.25 
3448 June 1 1944._.J&D) 79 8034) __- | | | Great Falls Se Bee B=. lc cccchoonece 5.25 
344s July 1 1945... __- J&J| 78%) 30 |.- MINNESOTA | 48 1925 option 1915. M&S/__..--|....-- 5.25 
3s Jan 1 1921__.___.- San 667 «Ci... ... mi | AltkenCo4 4sDee'20-’ SS ES Te 5%) Helena 53 1931 opt 1916 J&J|___.-- ~o-n-- 5.25 
Brockton 4s May 1927M&N| 93 |__.__. _.. | Beltrami Co 4s 20-24 B rat eT 544 Helena 8 D No 1 44s’22J&J|_.-.-.|-.---- 5.25 
344s Water 1932_...M&N| 8534!______ _-. || 5%8 Ditch 1923-34. _.J&4D......|....-- 514) Kalispell 58 1933...._-_- Oe ee 5.25 
Brookline— 'Brainerd—5s Nov 34. 408 Perl IOI 514) Lincoln Co 58 '32 op °27_J&J ) 
4s Water 1923_____-- J&J} 961%! 97% Cass Co—5s Ct Hse'22 A&O-.--.--'..----' 54! 5s Fund Mar '31 op ’21J&4J ---~-~'-.-~-- 5.25 



































b Basis / Flat price. n Nominal. o Tax-exempt; under a a law approy ed a A s 1909. and which went into effect Sept. 1 1900, bonds isaned 
after that date hy municipal earnaratione are tavr-eren pt and ee Reet ll on 2 hettar Peale. 
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<I emo 
(ere 








: = 7 To 
Bonds. Bid. | Aek. | Net. Bonds. Net. 


Missoula _ em "24 op '14J&J 5.25) Long Branch 5s 1943.__.M&N 5.10 


NEW YORK (Concluded) 
at .1920-37 


Bid. | Ask. 








——— 








Aubu’n-4 ks Dec6’ 20-31J&D 


48 is June 1 1935 J&D 5.10) Amsterdam 5s 
4s Ref 1921 one 1911_F&A 


Phillips Co— 

58 Ret Dec 1935 op '33J&J 
Yellowstone County— 
5a Ref 1920 op 1908. .J&J 


NEBRASKA 


poe. 192 
Grand isl rr 25 op ’10J&J 


4 Ref’ 21 to’290p’20F&A 
a ln Schoo rict— 


1 Dist 
4s s 1924 opt 1909. _M&N 
44s 19 Mar 


Sanus 
34s 1924 oat to. 1920777 3&3 
Dover 38 '28-’31.._._.J&D 
nia—4s 1924 


Laco - A&O 
Nashua—3s 19 
Pembroke 48 '24-’34...F&A 
Portsmouth 4s g Sch '23J&D 
4s Ref Water 1932_._._J&J 
ter—4s 1922_._._.J&D 


Asb 
te ee ae eee a 
—“ tic City— - 
Water 1926..-J&J 
pa tery 
; & osce 
~¥ J 3 


Bayonne—5s Fund 1928 J&J 
54s Water 1926_...-A&O 
5a Water 1920-1943_J&D 
5s Jan 1 1921-1949_.._J&J 
; s Fun meee 

s Jan 1 J&I 
oating Debi 1928 J&J 
ieville-—be Fund 
"1024 1034-1044. __M&N 


Baie s Funding 1945 

eville 8 D 58'27-44 M&N) 

Seagen Vo Se Dec 1°19_J&D 
5a Dec 1944 J& 
5s Dec 15 1920-1955) &D15 


4%s 1921-1939 A&O 
4548 Aug 1920-1938- F&A 
45 Bridge '20 to '24__F&A 





4s Court Hse '21-’38._A&O 
Caden 430 Wat 28-Jé 

amaden 8 Wa 

414s Dock 1930 A&O 





4s 1934 
4s Water 1933 
3l4s Water 1933___..A&O0 
Blizebs th 44s 1953_.__A&0 
4l¢s Sch Jan 1 1955._J&J 
Engl wwood~4i Be 65 ies 
~ yen 
aaa < a eek ae &A 
sd urch ’21- wr bys, 
s Hospital '20-'49.F&£A 
458 Koad '20-"% a 





3.658 = °21 to ’35_ F&A 


Fairview—5s 1944 
Gloucester Cod 143’20-'26 var 

Hackensack—4%s 1942F&A 
Harrison—4s 1930 J&T 
Hoboken— 





58 
Hudson Co— 448 1948_A&0O 
ih s Road 1923 J&J 
s May 1 a" ~ M&N 
ts Park 5 & we Loy 
gs *4 
old et 1935__._._.F&A 
8 Bridge 1921 .---A&O 
aviator 58 School ’63_J&D 
Jersey City— 
5s gold assess 1924__M&N 
5s Water June 1 ’21_ J&D 
4748 School 1920-58_ J&D 
ie Refunding 1928_J&J 
4 





s School 1945 J&J 
s Water 1961_._..A&0 
s Sch Mar 1961__.M&S 


5.25 
5.25 








5.25) L 





| Unien Co 4340 1937... M&S 
| lb 2 M&S 





| 4s Highway Mets. te ee 








4s Canal Imp Jan 1961_J&J 
§ | o = hw Imp Mar ’61_M&S 


| 4s Highw Imp Mar ’62_M&S 
| 4s Canal Imp Jan 1967_J&J 
| 48 Highw Imp Mar ’67_M&S 


48 Pa es Park 1967_.M&S 


yndhurst— 
5s Sewer 1920-1957._J&J 
— . sr: + enna dD 


yoy 
Mi soe Co ry m 
$ Iimp. J r 1920- “a; AiO 


42 $s t 1922... J&J 
Ma 


48 

4s Sch House 1959 0p1949 
48 te aial 6lop’51J&D 

: 138 J&D 
By Me 1934.-J&d 

8 sail 

ween Bi runswick 4s '22.M&N 
we Aug 1 pag he fc 
941_.J&D 
‘7 11020-1954. 
J&D 


Passaic 448 1921-’40__M&8 
5s Im MAN 


Paterson—5s 1921-’22_A&0 
rit 1933 to 1944_._.M&N 

s Feb 1 1945____F&A 

C Hall ’23 to ’32_J&J 


9 M&N 

Rahway—4s Adj’22 op M&N 
roe dl 58 Water 1921-’40- 
idget eld 58 July ’20-’31J&J 
ldgewood 58 1920-’26_F&A 
iverside 58 1925-’32._.A&0O 





So Orange—4s 
Summit 4% Sch 1941.._.F&A 
4s 1933 &N 
Trenton 444s May ’'24_.M&N 
70 Wi Water 1943__.._.A&0 

48 A&O 


1934 
4s Cit OH 1939....J&D 
Nov 1 1929 M&N 


Newark. 
wken—4 4sFd’20.F&A 
4 748 endian 1920-28. J&D 
Westfield— 
5s June 15 '20-’60___J&D 
West New York 5s '36_M&8S 
Wildwood— 
4144s Sew 1921-1957__F&A 


NEW MEXICO 
4748 ref 1953 op 1933___J&J 
8 Dec 16'°52 0p '22__J&D 
ye Ref June ’33 op '23_M&8S 
4s Bldg 1929 op 1919__M&N 
4s Fund 1939 op 1919__M&S 


Albuquerque 44s '29__.M&S 
58 Dec 1962_. 

Bernalillo Co 6s’ 220p’12J&J 
5s 1931 op 1921 

SocorroCo5s ’41 op ’21_A&0 


NEW YORK | 


44s Highway 1963._._..M&$ 
414s Cana 1964 J&J 
444s Cana 1965 

44s enwey 1965__._._.M&8S 
4448 Barge Cana )1945.__J&J 
4s Canal Term 1942____J&J 
4s Canal Term Jan 1946_J&J 
~ g High Imp Mar ’58_M&S 


eT — p 
h Imp Mar 1960_M&S 
4 Canal Imp July 1960_J&J 


4s CanalImp July 1961_J&J 


sade Park 1961__.M&S 
= ame Jan 1962 


J&J 
38s g Canal [a 1 1959___J&J 


Albany— 
430 June 1 ’20-’28_._J&D 
4lés Water 1920-34_.M&N 
444s Oct 1963 
44s Water 1932____.M&N 














© 

















| Irvingto 

Ithaca 4.308 '27 op var_J&J 
Jamest’n 4s Mar 20 ’°43-_ 
| dKings Co 48s May 





| Middletown—3 4s '31_ F&A 
| = Vernon 4348'31-'43- ALO 














N 





ry Water May’21-'25 M&N | 


4s Sew Disp ’22-’36__ F&A 
44s Park 1920~37_. .J&J 


alae og — aE 


CEH OO OO OOOO SOS SOS 


58 Hospital 1921-33. _M&8 
Buffalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
4748 Nov 15 1933... M&N 
{5 meng he eg e ey 
sJune 15 1944- J&D 15 
qs June 15 1964- J&D 15 
18 1920-1968 J&D 
8 Feb 15’62 op’32_F&A 
hool Aug 1 1929_ F&A 

r~ Serial 1920 to ’29__F&A 
4s June 15 a. oe 


34s Park Reg 1927__F&A 
3i%s Water 1920-35- Mé&S| 
193 M&S 


~ 5 
4\%s Water 1920-’45_A&O) 
Ht April 1933-1935 
s Redemp ’20 to’21J&J 








dFarRockawa 


| Franklin Co 4 

| Fulton—3.408°30 
| Geneva—4s Water ’26- A&O b 
| Glens Falls—4 is 


ref sewer 
Aug 31 1920-1928-__- 
Haverstraw 4.12s’20-’37M&S 
Hem -—d—4s g 1923_J&J 
Herkimer—4 }48’20-’27 M&N. 
Hornersville—3 4s ’'21_F&A 
Hudson—4s Wat ’20-’22 Jul 
44s High Sch ’25-’"32 A& 
n 4.108 ’20-’36_ A&O 


30 
oo! FOSS OOO 


44s Ref Water 1942_ S&S 
A& 


Johnstown 44s Dec '23-’ 37 
1 ’20-'44)__ 
ton 3 3g '21- 36. A&O. 

A&O 


I ty 

Fst1020 to 1923._.M&S 
4s Water Sep 1 1920. M&N 

Madison Co 444s’21-’29Feb!1 

Middleport 4.35s’20-’42J&D 
4.358 sewer '20-"39 - ..J&D 





8 a 1962-"73_- 
50-55 - 


; ane ae D 

se House’30 M&S. 

h 44s ’21-’34_F&A 

New elle4 48’21-22M&N 
4s Mun Imp ’21- bets 


gy M 
fmol May 1957_.M&N 
s Cor Nov ’57_.M&N 
sep stock 1967_J&J 
stock’20-’32J&J 
196 Bees 1900... 


M& 
Mar 1 1962.._._._.M&S 
Mar 1 1964..._.M&5S 
April 1 1966....A&O 
‘arious 1936__._..M&N 

M& 


N 
4s Various 1956_._...M&N 
4s Various May '57_.M&N 


~ 


B 
. D’ 
Exempt 1941_ _M& 
xempt 1942..M&N 
R T 1948-1950_.M&N_ 
+- nyt Bs. 1952_.M&N) 
g Exempt 1953_M&N 
g Exempt 1954._.M&N 
Water Ex '54_M&N 
xempt 1955..M&N) 
Stk April 1’°54_ -A&O| 
Nov 1 1929____M&N. 
s Co 1921 Ex ____J&J 
3g Dock 1924 Ex._.M&N 
gR ‘ Je Exem.M&N 
Nov 1921 
10% 7 Sewer 1935-40_J&J 
4 4 School 1921-26__F&A 
s Wat M’y1'41-48M4N 
a%teRepav’ 29-33 regM&N 
4%48Sew’39"46reg__M&N 


3 M&N 
Tonawanda 48’24A&0 
4l4s 1920-1925 &D 





os 
ERENT 


SOSSO SOOO 


—— 


08 CO Go Go Co Go Go GO GO GO GO 





83 ee: 


mMOODODDOOO 
Sooooosssco 
ee 
Se be ee 


UE OE UY OU ap i a ae i a np 
Oo KOoraaaaaaQooooocoo 
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NMNININDBRWIWBWR< 


on 
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SLSLSLLSNGVSBWB BBB WNSLVGWLGI_ STSMGBB VM WWLSVSVGNNNNIQN 


TT) ol a alalalelebelalalelalale 
pat ek at pet MYATT ST ST AY STD TQ ggg 
OW OO ON. OUON Or OF OF OW Or OU Or GU OA OW ER 


Or ororor 


‘Erte 4\4s'2 pe ar a pwede 


cl lel col el el ol eel ll 


ie alebelaveaavevavala 
OOD OOODODOODOOOO 
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~JI-] 00 0 
Se 
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s Park Mar 1961_.M&S J 
A&O Oneida Co—3 4s ’21- "28 F&A 
| Onondaga Co 3s ’20-’29- J&S b 5. 154. 75 
4%s 1921-26 - b 5. 154.75 Mn 


0 | Orange Co =i 





5 b Imp ’21-’34 F&A 
5.10 Albeay —— 8’ 20-25 coe 
5.10 3168 AU ug 1 1925 F& 

5.25)) 4148 1936-1937-1938. man 


 -b Basis. d Now part of New York City. / Flat price. n Nominal. 





alla sullagullogsilostioadicatinal 
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STATE AND MUNICIPAL BONDS 


























Bonds. Bid. 
Oswego 4738 1921-29._.._.M&N/_.--.-. 
3is 1921-22_____-_- arian 
we dL 4.358 '20 to’310ct}_.-.-.-.- 
eepsie 4448 1922.___F&A/-_.---- 
Cie 1379 to een pai eiidesaneu 
Putnam Co a: gi 0-’29 F&A)_.--.-- 
Co—4s 1927.._.J&D/-_.--.-- 
ond Con-dae a? BE PRO oasess 
Rochester—4 4s Fdg Apr ’44/6 4.95 
: s Jan 15 1933___-.. J&I'b 4.95 
s Municipal 1945_M&8S/6b 4.95 
rite Pub imp 1925-48F&A\b 4.95 
444s School 1921-45__J&J\b 4.95 
444s 1921-1936___ _- J&I'b 4.95 
48 1922 to 1927. ____- J&I'b 4.95 
4s Imp Sch &c '21-"47_J&J\6 4.95 
4s Jan 1946______-_-- 6 4.95 
4s W W Imp 1947___.J&J/b 4.95 
3s Im Pair l 1924. J&I'b 4.95 
3 3 Ref 1933 opt °13_J&J\b 4.95 
3 s Bridge Sept 1°21.J&J\6 4.95 
d Co—4s’20-34 M&S/-_--.-.- 
34s Fund ’20 to ’24_J&D}/--.--.-- 
Rome 4s Sept 15 '31__J&J/-_.--.-- 
Rye—5e Mar 10'21-38._.M&S)---_-_-- 
Saranac Lake4 }4s’20-26 M&S$/-_-.--.-- 
candy ma ang '20-"39J&J)_.---- 
ainePar 1921-40__._A&O}-_----- 
Scarsdale 4348 '20-'45__J&D 5% 
Schenectady 5s ’20-’33__J&J|-_----- 
4748 1921-1931_____- A&O}-.---.- 
s Pub Mkt’21-’30 A&O!-.--..-- 
‘ gs 1920-1934____-. | EE 
ec Co 4s '42-’58_J&J|-.--.-- 
Solva vor £758 1920-40_._F&A!-_.---- 
Suffo 414s'24’"32_.J&Jib 5% 
4\%s Oct °20-’°39.._..A&O\b 5% 
Wat 1920_J&J\b 4.75 


444s 1920-35 Various__-_-_- 
5s May 15 1920-1938-.-.-__-_ 
48 19 


amity 29__.J&D 
4s Water J 1 1920_J&J 
34s Water 1928___-_- J&I 
3s Water July 1 1920_J&J 

M&S 


Tioga Co 5s 1921-30-_-_- 


Tonawanda : 2’21-"42_J&J 
Tro os aes 0-1925. J&D 
ahs ool 1920-31__F&A 


s Feb 15 1921-1957-_- 


‘3 Water — .J&D 


oiss® Water 10 1920-36. _J&J 
tica—4l4s 1921-35._.M&N 

“7 4s Nov 1 1920 to’35 Nov 
Warsaw Union FrS D Nol0 
4 1920-1942______- Oct 


West Seneca 
Westch’rCo3 8'27&'283&D 
Se June 1 1929-54.__.J&D 


6b 4.75 

&B 4.75 

y sParkway1962-86J&D/\6 4.75 

s Co Bldg 1927-44.A&O0\b 4.75 

rt Bldg 1921-59..M&S|b 4.75 

4s 1930 to 1935__-_--_- F&A!b 4.75 

4 San Sew '33-’82_J&J\b 4.75 

Plains—4s ’20-’28 F&A/_...-. 

3 Water 1931_._._._.A&O)}_.--.-.. 

4 Fund ’21 & ’22__J&D/_...-.-. 

56 ding 1922__A&O)}_...-. 

Wolcott4 4sJly 15'20-42 J&J/-_----- 
0 "21 to ’25_.M&Sib 5 
4s Water ’21 to ’22._.A&0\60 5 

. s Mar 1 ’27-’56_.A&O\b 5% 
s May ’'20to’24__F&Ajib 5 

Se Aprili 1999-97 -2 b 5% 

58 1920-1938_____ __. A&O\b 5% 

NORTH CAROLINA 

434s Refund 1921____-. M&S; 99% 
48 meting. 1950. _.__ J&J} 94 
4s Buil i J&J, 94 

le 6s 1921-38_._F&A!------ 

Asheville 5s Ref 1941__J&Jb 5% 
5s School 1943... -.- J b 5 
4) 1920-1957_._..- J&Jib 5 

s Street 1921-36__F&A\b 5% 

; s April 1922_____. A&O b 5% 

BuncombeCo5s’20-"46._.J&D\b 5% 

44s Funding 1939_.M&S,b6 5% 

68 Bridge 1928-37___A&O|b 5% 

Charlotte—5sSt&Sew’29_J&J\b 5.50 

5s School 1921-46__.__F&A\b 5.50 

4\%s Water Mar 1935_J&J\b 5.50 

4\4s Water Oct 1’41_A&0/b 5.50 

414s School Oct 1 ‘41_J&J\b 5.50 

4448 July 1 1942_____ J&J b 5.50 

ery sSew&Lt’41J&J\b 5.50 

s Fund 1921 to 1940___|6 5.50 

5a ater 1921 to 1945.J&J\b 5.50 

5s Fd & Sewer ’20-’39 F&A 'b 5.50 


Granville Co—4 \%s ’39 M&N 


Greensboro—5s W W '30 J&J 
Se Aug 11942 W___-_- F&A 


48 Led ra ae 1954_J&J 


Greenville 5s W W ’58_.F&A 


6s Water July 1920-24J&J 
ell . & 


927 A& 
668 Munic Bidg es. aS 
66 Water Wks 194 ey ss 







Co J 
eldon 6s Jan 1924-1942___ 
5a F’d '22_J&J 
& ~y . 1955__A&O 
age Wat & Sew "48 A&£0 


és g Ref July 1 1929. _J&J 








Or or Or Orci Cr Or Or Or Or 


Or Or Or Gr Or Cr Or Gr 


oQo°oco 


SLSLSLSLSLSLGLSLSLSLSVSLSLSLSVSIST 
or 


bo ON @ & & 
Cr Oro 


25 














k 
4s Park 1931 















































bal pn mnt ey Pry "24 M&S 
nimpt 1944 

t 1920-1947_._..M&S 

uly 1 1942 J&J 


H DA KOT 
43 Funt's g Mar 20’21__._M&N 
Grand Forks 5s May 224-38 
Renville Co 6s March 1922_-_ 
s July 1925. J&J 
~ Joot-note *) 
Se M 
a 1920-’ a4 & '28____Var 
*5s Water 1920-1953. A&o 
*5l4s W W 1924___._M&S 
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4s July 1956 J&J 8 5s Grade Rais 1944._._A&0O s Jan 1921-1955_ ..J&J| 
348 h & Br 1929__M&N| 58 School 1920-1954.M&S 5.30 Seats tle—5s 1920-1930__J&J 
3s Sew & Imp 1929__M&N| 5s Wat & Sew 1921-34M4S 5.30 | 4148 Sewer 1927....M&S| 
Westerly—4s 1927._._M&S 58 1921-1956 A&O 5.30 ‘39 Water 1931 
34s Water Feb 1929- F&A! 444s Grad &c’480p’28 J&J 5.30. s Park 1931 
Weensecees 44s Fd ’41J&D 4\44sGrad a. 29 A&O. | 5.30 | iis Light ext 1932. _J&J, 
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nded 1921-1959- A&O 5s Bd Apr 10° "Slop" 5.20; 4s April 1 19 A&O) 
4s Funding 1941__._.J&D_ 81 | Harris Co 4s ’47 op ‘17. A&O 5.30. oa SD Nol 4%s’24 MEN’ 
4s Fundi 1947__. A&O Houston— \ g Mar ’21 to ’31__M&S 
314s Wat May 1°31_M&N: 5s Sew Nov 15 1939-M&N 5.30 | | Sno omish Co 5s’31 op aft ’21) 
658 RefOet 16'S OP. "31 A&O | 5.30} Spokane 5s Park 1927. _.J&D 
SOUTH CAROLINA | 5s Mun Imp '26-'36__ F&A | 5. 30 | 414s Bdge Const 1931 J&J 
s Blue 1928 | 4%s Sept 1920-1952 M&N .. ....-.|9-30! 414s Water 1935 sa 
‘s fund 1952 op 1932_J&J, 3 | igs Oct 26 ’38 op’28 Aso. ..|.. 5.30, 414s Park 1962 J 
Charleston—5s Oct ’22.A&O | | Port Arthur 5s 1920-56 M&S 95 ---|| 44s Bridge 1920- 383K). 
44s 1928___ A&O 5 || San Antonio—5s’23-"53M&S b 5.25 !} _<---| 48 Water July 1 1925_J&J) 
4s> | | 68 Sept 1920-’53_...M&Sb 5.25 | | | SpokaneSDNo81 4%4s'29J&J_ 
4s July '37 (tax-exm)_J&J 5 | 6s Sept 1931-1959 5.25 5K) | 44s May 1 1931- M&N' 
4s Refg "38 (tax-exm) J&J _.. ~~ ee: 5 || 5s St Imp Dist No 2 1943_|b 5.25 54% | 48 Aug 1 1920- 1922_ _F&A’ 
Cheraw 5s '52 op ’32__July 1 | | __.|| San Antonio S D 5s’56_F&A ___. 5.15 | Spokane Co 4s ’21 op '11&D 
Columbia—6s 1921____J&J | b Tarrant Co—5s Road& Bdg | | Stevens Co—4 4s ’29 op '19- 
5s Ref Mar 1 1941___.M&S -.--_-- | Apr 10 ’52 op ’22__Apr 10 19.29 | Tacoma—8d5s g eb15’20F&A| 
444s Water 1945 J&S | 5.20 Waco 5s Impt 1920__.M&$S 5.25) 5s Refunding ’20-'33_J&D_ 
Greenville—5s 1940____J&J | 5. 5s Nov 1 1934 MEN __. | Oe: 4s Lt & Pow 1929__J&J 
5s Street 1942 aoe , 5.2 5s Sewer 1937 KJ - —z, 29 448 Refdg 1931_..-A&0. 
5s Water 1958 &A ‘5. 53s Water-Wks 1942. ..J&S 9.249, WhatcomCo4 4a’ 220p 12J&J 
Greenville Co4 4s’40- 55IeS 5.20; 4s Jan 1 1931 | 5. WEST VIRGINIA 
Richland Co 58 1933___J&J ------ Jew none! (5.20, | || Charleston 4148'41 op’27J&J. 
Rock Hill 58 1951 op '31_J&J | 5.20) UNITED STATES—See page 49 Clarksburg 5s ’20-’53_A&é¢O 
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4s Public Imp 1937_J&J 5. 4 Feb 1 1932 F&A + Madison—4s Oct 1931_A&0 
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Quotations in this department are 


BANKS AND TRUST COMPANIES. 


ven per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


denotes sales. The letter (hk) prefixed to a price indicates that the figures show the book value. 


Figures of deposits, capital and 
tutions they are the latest obtainabl 
the Clearing House banks of New York, Philadelphia an 


profits for the national banks are from the Comptroller’s last call; for all- other instl- 


ured by us where no periodic statements are required. For 
oston, deposits are taken from the latest weekly statement. 


e, direct returns bein 
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ALABAMA—WNat. banks Feb. 28; State institutions latest returns. 





Surplus 


Gross 


CALIFORNIA—(Concluded) 

































































‘ Surplus Gross 
&@ Profite.| Deposits. |Par. Capital. |& Profits.| Deposits. 

Birmingh am— g g San Diego-- 7 $ $ 
Amer Tr & Sav Bk- 410,717| 9,897,774, 100 First National Bank] 1,000,000} 149,204) 9,408,609 
Birming’m Tr & 8-_ 710,524/14,121,707/ 100 Merchants’ Nat Bk| 250,000) 575,717] 2,928,349 
First National Bank 1,837,707;28,092,290 100 San Diego Sav Bk-_ 200,000} 418,569) 6,124,334 
Traders’ Nat Bank_! 067,769 03,438,472; 100 Secur Comm & SB 137,000 24,500} 1,500,000 

Mobile— be veh po tteey a pepe tity 1,046,493 

D ates ’ ’ ’ ’ 
First National Bank: 834,117)12,404,442) 100 SouthernTr & Com- ” waging taney 
Merchants’ Bank_-! 386,301) 6,831,908, 100 merce Bank_-.-. 1,000,000} 289,294/12,035,744 
People’s Bank - - - -- 304,449) 5,632,703) 100 San Francisco— 
Union Com’! Bank- 19,897; 1,315,325, 100 American Nat Bank] 2,000,000] 568,334/17,243,170 

Montgomery ATS ational Bank. | 4,000,001 2,651.6 

= ational Bank-_-}| 4, , 2, 679/81, , 

Capital Nat Bank_| 53,690, 1,419,798) 100 Bank of Calif, N A_| 8,500,000 '668°770 72'031-633 
Exchange Nat Bank 9124,177'71,908,407| 100 Bank of Italy____- ,000,000} 2,955,948]122694181 
First National Bank 484,707\n4,614,725, 100 Columbus 8 & LSoc} 130,000} 191,277] 2,808,701 
Fourth Nat Bank--| 076,997| 4,534,440! 100 Crocker Nat Bank_} 2,000,000} 4,940,462|33,760,755 
Alabama Bk&Tr Co 41,000. 700,000, 100 Don’hoe-Kelly BCo 650,000 215,000} 2,835,000 
Union Bk & Tr Co-| 101,677) 1,201,777 100| 185 First National Bank| 3,000,000] 2,211,233|25,188,711 
ee prey ee ‘ 4 aan 12,040,701 

; MET tite an Fran oc} i, ; ; »493161,272,152 

ARIZONA—Nat. banks Feb. 28; State institutions latest returns. Humboldt Sav Bk_| 1/000/000 493.775113.984.929 

P! oenix— ’ Italian-Amer Bank.} 1,000,000) 248,172)10,596,489 

Nat Bk of Arizona_| 296,417) 4,945,792; 100 Mercantile Nat Bk-| 2,000,000) 1,366,471) 9,314,947 

hoenix Nat Bank_! 249,188 5,767,740, 100 Merchants’ Nat Bk} 1,500,000 08,144) 9,039,986 
Phoenix 8 Bk & Tr-_' 150,077; 2,236,101}_... Mission Sav Bank_}| 438,200 97,021) 5,663,774 
Valley Bank. __-. 205,724 6,188,797'.._- iA ate + —- 1,500,000} 2,543,274/43,533,415 
ARKANSAS—WNat. banks Feb. 28; State institutions latest returns. Reouris son Where 500 '000 361°128 1'498,200 

Little Rock— ) Wells Far Nev Nat] 6,000,000] 5,684,617/55,487,725 
Am Bk of Com & Tr. 276,711|11,410,076, 25 Anglo-Calif Tr Co-| 1,500,000) 852,844/23,035,652 
Central Bank____. 13,104; 561,972'___- First Federal Tr Co} 1,500,000} 603,109)20,486,235 
England Nat Bank- 61,774, 2,143,797; 100 Union Trust Co.--| 1,200,000] 2,272,767|32,777 ,075 
Exchange Nat Bank. 305,904) 5,298,217) 100 San Jose— 

Commercial Trust. 32,869, 784,565'.__- Bank of San Jose-_- 300,000} 326,527) 5,635,877 

People’s Sav Bank. 75,227| 2,188,216! 25 First National Bank ,000} 4389,174)a7,358,705 

Bankers Trust Co_. 55,702) 4,372,117) 100 Security Sav Bank - 100,000} 159,142) 2,633,941 

Southern Trust Co. 169,990, 4,711,707) 25 Security State Bank 100,000 113,797) 1,888,277 

Union & Merc TrCo 275,771 6,234,319 100 pate «Pav Say Tr Co 630,110) 6,778,992 
orthen Co-_. 202,309, 1,676,971)... . — 

Pine Bluff— City Bank......-- 400,000} 166,399] 3,435,747 
Citizens’ Bank___. 212,000, 2,093,774 __-_- Comm’! & Sav Bk. 500,000 259,574| 5,729,993}. 
CottonBelt S&T Co 66,370, ‘963,171! 25 First National Bank 200.000 383,527! 1,294,629 
Merch & Plant Bk. 224,010, 3,288,009' 25) 

Simmons Nat Bank 243.797' 3.292.737. 100 CANADA—See last page. 

















CALIFORNIA—WNat. banks Feb. 


28; State institutions latest returne. 





Berkeley— | 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank-_ 
First National Bank 
Union Nat Bank_-_-! 


Los Angeles— | 


Cal Sav & Com Bk_ 
Citizens’ Nat Bank 
Commercial Nat Bk’ 
Continental Nat_-_- 
Farmers & Mer Nat, 
First National Bank 
Guar Tr & Sav Bk_! 
Home Sav Bank_-_. 
Hibernian Sav Bk_ 
Merchants’ Nat Bk 
Security Tr & S Bk_|! 
Hellman Com T & §, 
Citizens Tr & S Bk: 
Los Ang Tr & S Bk- 
U 8S National Bank. 
Union Bank & Tr-_- 


Oakland— 
Central Sav Bank_- 
Central Nat Bank- 
Farmers & Mer Bk_! 
First National Bank 
First Savings Bank- 
Oakland Bk of Sav. 
State Savings Bank 





Pasadena— 
First National Bank 
Security Nat Bank_| 
Union Nat Bank_. -| 
Nat Bank & Tr Co_' 
First Tr & Sav Bk_} 
Union Tr & Sav Bk 


Sacramento— 


California Nat Bk. 1,900 ,000, 


California Tr & 8 B. 
Farm & Mech S Bk' 
N BDO Mills & Co 
People’s Sav Bank_! 
Sacramento Bank -_! 


San Bernardino — 


California State Bk’ 
Farmers’ Exch Nat 


te ee wm oe eee 


| 





000, 
1,500,000! 2,1 
| 3.2 





1,000/000'a1, 











i ial 


10,285,495!___- 


260,140, 4,901,819 ___. 


125,310, 5,950,915, 100 
320,079| 7,243,831) 100 
805,941,10,302,213 100 
2148,671! 03,682,874 


31,891; 5,090,936 
1,068,740, 26,997,100, 100 
6,067,967; 100 
55,077; 2,812,709 
83,172: 25,764,982 
74,447|47,930,790, 100 
1,500,000) 1,537,367/31,525,171; 100 

750,000} 163,690,13,829,035 
125,007)12,869,490, 100 

24,769,994 100 
74,427,230, 100 


191,337 


618,707 
1,973,714 





100 


a 


100 


100 


454,667/21,221,910, 100 


298,270 11,144,966: 
2,053,792:42,471,151 


100 
100 


128,197} 2,597,299, 100 
141,574) 5,262,968 ____ 


641,927|19,547,791) 
245,000 4216250000 100) 
21,779, 3,233,099, 100) 


30 


9128 ,329' 07,565,020 100 
75,000, 8,000,768! ____ 


1,135,367|39,299,097| 
204,412) 1,172,176 


114,479 


3,625,793 
n36,000 n1,284,000 
151,147, 4,718,035 


75| 


100 


jo re@ 


100 
100 


139,509) 5,438,065) ____ 
136,449, 3,812,948)____ 


266,177; 5,176,795, 


364,570 11,867,773, 100) 
327,732! 6,181,752 
134,397 


1,114,761 
293,174 


42,648 
63,877 





100 


3'395.719| 100| 


7,576,504' 100, 
6,482,893) 100! 
861,880,12,319,452, 100 


876,767 ____ 
1,630,760, 100 









































COLORADO—WNat. banks Feb. 28; State institutions latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B.- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central S Bk & Tr- 
8. OO EE 
Colorado Nat Bank 
Denver Nat Bank- 
Stock Yards NatBk 
Drovers State Bank 
First National Bank 
Hamilton Nat Bank 
Merchants’ Bank-_- 
U 8S National Bank_ 
Amer Bk & Tr Co_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk- 

Pueblo— 

First National Bank 
Pueblo Sav & Tr Co 





50,000 
100,000 
300 ,000 
300 ,000 
300 ,000 


590 ,000 
120,000 
500 ,000 
1,600 ,000 
250,000 


200 ,000 
350,000 
200 ,000 


100,000 
100 ,000 


500 ,000 
190 N00 





164,704 


269,544 
28,149 
26,168 

113,920 

925,059 
43,494 


27,874 


32,121 


1,030,697 
164,070 





2,166,196 
1,762,448 
6,316,022 
5,943,728 
1,924,929 


8,609,916 
752,745 


24,751,724 
23,057,787 


2,310,776 
1,024,211 


4/29 387.648 


5,026,008 


8 
64,366 
0 


858,371 
1,551,471 


10,760,959 
3,709,671 _.-.. 





CONNECTICUT—WNat. banks Feb. 28; State institutions latest r-turns. 





Bridzeport— 
City National Bank 


Connecticut Nat Bk’ 


First Bridgeport N B 
Bridgeport Tr Co_- 
Amer Bank & Tr Co 


West Side Bank_--! 


Hartford— 


Am Indus B & T Co 
City Bank & Tr Co. 


Colonial Nat Bank- 


Conn River Bkg Co, 
First National Bank 
Hartford-Aetna NB; 


Phoentx Nat Bank- 
State Bank & Tr Co 


United States Bank’ 
Fidelity Trust Co-_-| 
Hartfond-Conn Tr, 


ee ee eee ee ee ee 


Security Trust Co-| 
Travelers B & TrCo. 


New Haven— 
Bway Bk & Tr Co- 
First National Bank 
Mechanics’ Bank-- 


Merchants’ Nat Bk: 
New Hav Bk N BA! 
Nat Tradesm’s Bk_!| 
People’s Bk & TrCo' 
Second Nat Bank-_-! 
Un & N Hav Tr Co 


; 
; 


500,000 
664,200) 


825,419: 
483,492) 


8,920,988 
3,983,207) 


1.006,000; 1,324,120 11,362,378) 


1,009,000. 
100,000! 
100,000. 


500 000 


400 ,000' 
100 ,000 
100,000 


1,250,000 
150,000 
300,000 
100,000 
150,000 

1,000,000 
300,000 
500,000 

1,200,000 

00,000 
300 ,000 
750,000 
650,000 











444,597 
84,624) 
35,776 


152,2 41 
283,574. 
208 ,807) 
539,944 
1,352,379) 


7,235,432) 
4,022,700, 
1,087,593 


3,278,774 
9,107,176. 
2,526,845 
2,731,671) 
8,265,020, 


2,794,772, 14,749,343, 
1,191,472) 13,659,301 
738,829) 6,464,604) 
367,171) 3,587,038) 
181,179) 2,459,812 


1,932,474 1 
30,874) 2,314,290, 
438,130) 2,908,576) 

82,507 


72,097) 
1,116,197) 
654,779 
565,697 
1,656,537) 
625,977 
185,344 


4,269,659, 


2,553,224! 


2,593,732) 
8,892,796: 
8,613,540, 
5,560,690, 
6,103,100: 


2,767,140, 


4,864,726 


0946 ,447| 07,454,718 
772,275 3,812,744 





*Sale price. « April 20 1920. 
¢Feb. 27 1920 » Dec. 31 1919. 


t Capital isto beinc 
n Nov. 17 1919. 





-dividend. 


reased sz Ex 
r Feb. 19 1919. 


h Ex-rights. ¢ Includes First Fed. Tr. Co. stk. «Sept. 12 1919. 
¢ April 18 1919. 














,134,694] - 




















BANKS AND TRUST COMPANIES 





(Vou. 110. 








CONNECTICUT—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Depoetts. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank~ 
Uncas Nat Bank. -- 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co-_. 


4 
100,000 
1,000,000 





Waterbury Tr Co-_- 


$ 
43,402 
644,421 
41,474 


283,574 
266,441 
502,520 
724,299 
160,747 





101,911 


3 
544,264 
3,416,653 
720,901 


4,316,476 
5,036,204 
3,769 ,654 
6 ,697 ,627 
2,928,400 








3,365,242 











DELAWARE—WNat. banka Feb. 28; State institutions latest returns. 





Wilmington— 
Central Nat Bank~ 
Farmers’ Bank... ~~ 
Nat Bk of Delaware 
Union Nat Bank--_- 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co- 





150,297 
762,761 
a179,197 
788,397 
310,135 
800 ,000 
860,177 





950,979 


1,681,200 
8,704,301 
a1,749,401 

4,946,724 

5,661,731 

4,070,341 

5,364,710 








115948390 





115 








DIST. OF COLUMBIA—WNat. banks Feb. 28; other insts. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank ~ 
Dupont Nat Bank. 
Farm & Mech Nat-— 
Federal Nat Bank. 
Franklin Nat Bank 
Lincoln Nat Bank. 
Merchants’ Bank~. 
Nat Bank of Wash.- 
Nat Capital Bank. 
Nat Metrpo Bank. 
Riggs Nat Bank-.-_. 
Second Nat Bank-. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co-_. 
Munsey Trust Co-.- 
Union Sav Bank... 
Union Trust Co_-_. 
United States S Bk 
Wash Loan & Tr Co 





327,771 
327,199 
464,944 
57,877 
417,993 
50,979 
398,111 
366,974 
59,101 


81,104 
1,403,324 


5,646,041 
2,867,028 
11,838,757 


3,695,869 
10,152,691 
4,143,225 
1,618,069 
5,882,209 





2,047,072 
11,540,901 





“100 











FLORIDA—Nat. banks Feb. 28; State institutions latest returns. 





Jacksanville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank... 


Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 


Exchange Nat Bank} 
First National Bank} 


350,000 
750,000 
00,000 





1,066,179 
664,920 
339,312 


409,171 
13,000 
t392,100 
701,549 





20,575,734 
12,278,167 
13,330,971 


8,753,212 
000 


t5,521,000 
7,426,743 











GEORGIA—Nat. banks Feb. 28; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 

tral Bk&Tr Cor 
itizens & Sou Bk. 
Fourth Nat Bank_- 
Fulton Nat Bank_. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank. 
Atlanta Trust Co-_- 


Merchants’ Bank-. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 
Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank-.- 
Home Savings Bank 
Merch & Mech Bk. 
First BkofColumbus 
Third National Bank' 


Macon— 
Bibb National Bank’ 
Citizens & Sou Bk. 
Fourth Nat Bank-. 
Macon Nat Bank. 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank. -. 
Liberty Bk & Tr Co 
Hibernia Bank of 


Oglethorpe Sav &Tr 
People’s Bank 

Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co. 
Chatham Bk&TrCo 


Ss 338 


SEES Eeted 
sees gesees ees 


338s 


38,101 


| 1,632,140 


86,867 


| 2,535,771 


1,488,290 


1,658,967 


30,000 
414,074 
318,747 

2,535,771 

10,907 
300,000 

50,000 


149,147 
v154,017 
12,017 
206,797 
235,791 
428,471 


57,571 
2,535,771 
0651,799 
(93,747 


2,535,771 
60,000 
128,629 
472,097 





S888 8 
ss 


$3855 





700, 
200, 
500,000 


402,766 


114,829 


279,036 

29 ,337.790 
12,155,794 
52,054,096 
22,314,596 
6,040,415 
1,065,000 
17,914,707 
2,262,176 
1,753,286 


1,100,000 
7,958,742 
2,744,910 
52,054,086 
2,625,042 
2,000,000 
1 ,800,000 


1,937,884 
01,131,051 
1,059,770 
1,397,174 
1,118,749 
1,692,331 


1,280,890 
52,054,086 
016076761 
t2,385,201 


52,054,086 
1,150,000 
2,138,086 
2,514,587 


6,343,724 





,322 
3,029,641 


100 
100 














IiDAHO—National banks Feb. 28. 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank. 


Overland Nat Bank! 


250,000 
300,000 
300,000 
100,000 





277,249 


5,787,060 
5,515,151 
2,389,619 
2,091,783 














ILLINOIS—Nat. banks Feb. 28; State inststutions latest returns. 





Surplus 
Capital. {& Profits. 


Gross 
Deposts. 


Par | Bid. 





Aurora— 
Aurora Nat Bank-- 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 
Aetna State Bank-_- 
Amer State Bank-- 
Atlas Exch Nat Bk- 
Austin State Bank 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank~ 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros yy 
Ft Dearborn N Bk- 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk~- 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank - 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank -- 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillips State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State S B 
Schiff State Bank -- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk- 
South Side State_- -- 
State Bk of Chicago 
Stock Yds Sav Bk~- 
Union Bank of Chic 
United State Bank - 
Washington Pk N Bk 
West Englewood— 

Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo. 
Chicago Trust Co-- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 


Liberty Tr & 8S Bk- 
Lincoln Tr & Sav B 
larket Tr & Sav-- 
fercantile Tr & Sav 
lerchants L&TrCo 
woe Av Tr Co 
Mid-City Tr &8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co-_-- 
W Side Tr & Sav Bk 
Woodland Tr&8 Bk 








Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank--- 


Elgin City B’k’g Co 
Home Tr & Sav Bk 


Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 


First National Bank 


Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk. 
Quincy— 
Illinois State Bank~- 
ey! Nat Bank-.. 
iker Nat Bank-~-- 
Mercantile Tr &8 B 
State Sav L & TrCo 





‘ 
290,443 
180,477 
203.744 
200 ,937 

a135,724 
65,241 


39,247 
394,242 
36,894 
$2,194 
n152,200 
43,587 
276,507 
17,184,177 
10,451,391 
56,007 
197,429 
219,114 


99,699 
15,218,919 
310,821 
1,881,291 
2,672,793 
71,244 
61,174 
113,172 
n64,897 
344,171 


v1,280,279 
214,817 
78,620 
58,444 
154,991 
22,914 


444,876 
66,349 
60,714 
24,014 
80,104 

139 ,267 

140,072 

365,741 

31 


56,879 
128,610 





452,37 
5,212,074 
368,697 
(252,721; 
344 2°? 


1,285,937 
103,777 
3,842,244 
154,372 
10,643,904 
60,377 
15,914 

296 ,827 
129,797 
50,039 
55,077 
142,174 
10,404,527 
92,517 
262,879 
3,887,714 
298,204 
446,442 
323,570 


35,797 
242,909 


033,976 


453,373 
1,209,524 
80,744 
700,779 





50,173 
98,798 
406,511 


100,000 
612,307 





3 
2,555,059 
3,004,703 
2,056,019 
2,209,729 

a1,893,949 
640,092 


1,750,279 
4,540,000 
1,016,709 
4,412,671 


n4,221,700 


1,617,369 
4,543,177 
339 965407 
118275935 
1,672,390 
4,049,743 
5,604,204 
20,480,277 
3,391,007 
207480226 
5,341,419 


26,585,716 
62,663,720 


2,859,731 
1,463,331 
2,830,170 


n2,732,312 


10,797,192 


| 2,748,274 


2,491,100 
3,182,667 
1,820,943 


23,348,738 


2,452,193 
2,452,194 


33,368,707 
037 413939 


5,687,279 
5,553,211 
2,681,273 
4,519,691 
1,033,672 


13,227,798 
1,536,094 
2,091,109 
3,982,495 
2,039,382 
4,034,417 
3,453,769 
5,892,593 


0,000| 6,594,677 


4,868,441 


38,535,717 


5,485,743 
4,090,938 
1,205,773 
5,469,321 


2,464,926 
2,378,879 


1 
61,589,772) 10€ 


5,463,993 
11,111,249 





Nomit 


100 
10G 
1006 
100 


100 
100 


100 
10 


75,320,946' 100 


5,656,417] 100; 


77,518,468 


. Wiles - 
R ARK RT7N', AM F 


1,299,552 


30,732,291 


4,700,710 
107558879 
4,202,604 
1,175,774 
6,552,969 
4,878,019 
1,657 ,907 
1,484,497 
4,836,973 


16,515,774 
12,683,064 
4,468,432 
5,830,418 
2,655,978 
10,391,777 
1,660,737 


43,586,819 


9,479,194 
4,660,471 


01,005,792 
01,509,093 


3,256,063 


2,532,271 
1,513,664 


5,342,192 
000 


2,100, 
8,523,771 








256,52 pluasve,. vu? ¥ 
637470) 7,501,734 100| i120. 
20 ,837 ,996 


1 
10 
10 


1 














Sale price. a Nov. 171919. 6 Capital to be increased. 


e 
Capital din; authorized amount is pears a Ex-dividend. 
o Aus. S3 1919. eFeb. 2 1920. nApr. 16 1920. « New stock. Prep. a 1920. » Dec. 31 1919. t Includes 


g Lastiale. 
trust deposits. 


t Branch: f 

















Way, 1920.] 


BANKS AND TRUST COMPANIES 






































ILLINOIS—(Concluded) 
Surplus Gross 
Captial. |& Profits.| Deposits. |Par.| Bid. | Ask 
R ockford— $ 3 $ Per |share. 
Forest City Nat Bk 100,000 214,570} 2,657,251} 100)... y300 
Manuf’rs Nat Bank} 200,000) 219,927) 3,273,807] 100|-..... y185 
Peoples Bk & Tr Co 125,000 269 ,995| 2,726,857} 100)... .. y300 
Rockford Nat Bank 760,000 677,721) 8,592,963] 100).....-. 7500 
Swdeish-Am NatBk 125,000 139,960] 2,377,481] 100}/...... y200 
ThirdNationalBank' 500,000 342,800) 4,052,597) 100)/...._-. y220 
Winnebago Nat Bk 350,000; ¢348,024/e2,390,039) 100)_..._- y275 
Springfield— Per |share. 
First National Bank 500,000 187,917; 4,043,111} 100)/...._- aren 
Illinois Nat Bank_- 300,000 144,109} 3,632,322) 100)... -}_.. o 
Ridgely-Farm’s 8 B 600 ,000 181,477) 6,849,211] 100)....--]-.. 
Sp’egfield Marine Bk 300,000 685,902) 4,829,211) 100)... }-.. 2 
Sangamon L&TrCo 300,000 48,162) 3,479,693; 100}-.-.--]... 2 





INDIANA—WNat. banks Feb. 28; State institutions latest returns. 









































Evansville— Per jshare 
Citizens’ Nat Bank 500 ,000 i) Bre Be) Aly i | 6a Pee 
City National Bank 450,000 408,857] 5,878,313) lOO}]-.-- ~ _}_ eet 
MercantileCom’IBk 206 ,000 Be RO Bch bSetGGl LGUlaeccuclsocce 
North Side Bank-- 100,000 G0 ee EAUEEGLEL BEilicncecelenton 
Old State Nat Bank 500,000 338,579] 5,426,948] lOO}... _i_- i 
West Side Bank_-_- 160 ,000 143,540] 2,945,937i JOO)... |....- 
Am Tr & Sav Bank 200 ,000 144,237] 2,069,072) 100}/_-... .-]_--- 
Citizens Tr & S Bk_ 100,000 40,574 ft -¢. ee See 

Fort Wayne— Per \share 
First & Ham NatBk 900,000 302,193/10,842,199) 100/_-.....J}-. 
Lincoln Nat Bank. 800,000| 92261,627/ 04,216,966} 100}/_-..._.[-.-_ 
Old National Bank- 350,000 217,069) 6,144,735] 100]... .-- Saiedees 
Citizens’ Trust Co- 200,000 52,500} 2,600,000; 100}/-.-.-- iain 
People’sTr &Sav Co 200 ,000 150,000} 2,326,922) 100)/-.....]-..-. 
Tri-State L & Tr Co 800,000 220,167] 8,268,091] 100;_-.... |J-..-. 

Indianapolis— 

Commercial Nat Bk 300 ,OCO 39,094] 1,566,660} 100} 65 j|_-__- 
Continental Nat Bk 400,000 98,697) 4,533,709} 100} 111%4j___-_- 
Fletcher-Am NatBkj| 2,000,000] 1,383,790/26,134,365| 100} 257 |. __- 
Indiana Nat Bank_| 2,000,000] 2,052,777/|20,907,883} 100} 293 j_._-- 
Live Stock Exch Bk 100 ,000 173,770| 1,417,762) 100} 382 jf... - 
Merchants’ Nat Bk] 1,000,000] 1,161,504) 9,589,596) 100} 261 [_._- 

National City Bank] 1,000,000 07,820) 4,793,651} 100} 115 ji. . 
People’s State Bank 100,000 26,217) 1,477,931] 100) 176 —- 
Aetna Tr & Savs Co 250 ,000C 88,624] 1,810,077} 100}; 100 | _.--_. 
Bankers Trust Co_- 250, 81,290 820,747) 100} 117 ji i--- 
Farmers Trust Co. 200,00 148,299! 1,678,919) 100;6200 j|.._-. 
Fidelity Trust Co-_- 100,000 51,349] 1,686,109) 100} 120 j____. 
Fletcher Sav & Tr_}| 1,500,000 585,077)12,130,916| 100} 167 {__-_- 
Indiana Trust Co__| 1,000,000 806,955] 8,735,748} 100] 205 |215 

State Sav & Tr Co- 50,000 56,477) 2,495,190] 100} 90 {___ - 
Security Trust Co- ,600 72,167] 1,963,719} 100} 120 |. _-_- 
Union Trust Co__- 660 ,000 883,947! 5,389,776) 100} 360 {_..-_. 
Wash Bank & Tr Co 100.000 20,721) 1,307,144) 100} 134 |. -__- 
Wild & Co State Bk 100,000 (Rip BL, FF 2 ew ae 

Terre Haute— No|minai | prices 
First National Bank 500,000 730,971) 3,288,933] 100} 300 {325 
McKeen Nat Bank 500,000 481,696) 3,255,787} 100; 190 200 
Terre Haute Nat Bk 300 OCC 225,497] 2,228,938) 100; 190 {Le 
Terre Haute Trust- 500,000 559,799] 4,955,256} 100} 240 {250 
United States Tr Co 500 ,0O0 205,409) 3,914,768} 10C} 155 160 
IOWA—WNat. banks Feb. 28: State institutions latest returns. 

Burlington— Per \share,. 
Amer S Bk & Tr Co 150 ,000 680,000] 4,100,000) 100/...---j}-~ 
Burlington Sav Bk. 100,000 40,000} 2,125,000] 100)-.-- Ie 
First National Bank 300,000 175,229] 2,928,717] 100]/..-.--/-. ~~ 
Iowa State Sav Bk. 200 ,000 335,769] 4,539,793] LOO]... -}]-~--. 
Merchants’ Nat Bk 100,000 106,177| 2,472,494) 100/....--/-. 

Cedar Rapids— 

Ced Rapids Nat Bk 6G0,000} 2400,000/716000,000} 100]... -}..__. 
Ced Rapids Sav Bk 200 ,000 393.7467) 3.881.788) 1001.. -cccleecce 
Iowa State Sav Bk. 100,006 §3,049] 2,923,391) 190/_.___-_]_. _. 
Merchants’ Nat Bk Y 665,217/16,192,923| 100}/_...--]....- 
People’s Sav Bank- 50 ,000 49,237| 1,749,175) 1L00/__.-_ |... _-. 
poceeny Sav Bank. 200 ,0OC 140,000] 2,700,000) 100)_._.__}.._-_- 
Amer Tr & Sav Bk-. 200 ,000 120,000} 3,600,000} 100/___---j_._-- 

Council Bluffs— Per \share 
City National Bank 120,000 72,092) 2,163,176] tO0}_._.- i al 
Commercial Nat Bk 100,000 61,097) 1,435,259] 100] ..._.|.__-.- 
Coun Bluff Sav Bk- 150,000 198,310] 3,532,748] 100)_.___. See 
First National Bank ,000 RD SES eee ee 
State Savings Bank 50,000 149,219) 2,295,296} 100}_.___ air 

Davenport— . Per \share 
Amer Com Sav Bk. 700,000] 1,151,592)15,158,738) 100);_._.__]____- 
Davenport Sav Bk- 300, 501,058] 5,324,014] 100}_.____]____- 
First N ational Rank 200 ,000 261,471] 5,560,675) 100}]___-_-}_-_ 
Home Sav Bank_-- 50,00C 39,700] 1,169,000) 100}_.____|____- 
Iowa National Bank 150,000 307,921) 5,142,707] 100]..-...]..-.. 
Security Sav Bank~. 150,000 127,000 S7OOE Biilcoceccicoces 
Scott Co Sav Bank_ 250,000 354,744] 5,706,380) 100}... ._-]_.__- 
Union Savings Bk- 400,000 485,000} 5,000,000) 100)/_.----/____ 
Citizens’ Tr & 8 Bk y 42,100} 1,023,743] 100)/_.----/}_-__- 

Des Moines— Par share, 
Bankers Trust Co_-_| 1,000,000 341,571/42,992,268) 100) 140 |144 
Cap City State Bk_| 150,000) 41,972] 2,975,908] 100] 180 |185 
Central State Bank 250 ,000 250,000! 7,476,744| 100) 325 {330 
Commercial Sav Bk 50,000 44,079] 2,444,041) 100) 308 /|318 
Des Moines Nat Bk} 1,000,000} 2366,829)014524073) 100) 245 {250 
Des Moines SB&T 400,000 200,690} 5,100,417) 100} 280 j____- 
Des Moines Tr Co- 75,000 7,377 706,976|___._| 140 |145 
First Trust & S Bk_ 200 ,000 22,439) 1,336,721] 100) 137 142 
Home Savings Bank 50,000 76,839] 2,244,249) 100) 350 {355 
Iowa Tr & Sav Bk~ 50 ,000 37,410) 2,063,709} 1 O|} 250 {255 
Iowa National Banks 1,200,000) 1,100,077|21,548,774| 100) 280 {300 
Mechanics’ Sav B 100, 48,207| 2,522,273) 100} 165 {1175 
People’s Sav Bank_ 100,00 269,880) 5,495,741) 100) 485 {500 
University State Bk 50,000 32,147 690,040} 100)____--]___-- 
Valley Nat Bank-- 0,000} 396,000) 5,228,721) 100) 275 {280 
Valley Sav Bank-. 50,000 198,899] 1,882,796) 100) 230 {240 
Iowa Loan & Tr Co 500,000 568 ,074|T8,088,901| 100} 230 |240 

Per\share. 
Dubuque— 
Dubuque Nat Bank} 125,000 25,627) 1,437,160) 10C/......]--... 
Dubuque Sav Bank; 75,000 63,174] 1,133,733] 100/_..__. edi nab 
First National Bank 200 ,0OC 234,497] 3,516,701] 1OO}_-_-_-}_-_. 
Pioneer Tr&Sav B 150,000 85, 1,100, EES Se 
Union Tr & Sav Bk 150,000 227 ,777| 2,938,674) 100)/......}...-- 
Iowa Tr & Sav Bk_| 500,00C; 210,515) 2,402,295) 100)..-.--.]-..--. 
Second Nat Bank. 200,000 78,217) 1,395,134) 100).....-]-.... 
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1OWA—(Concluded) 

















































































































: Surplus Gross 
Capttal. |& Profits.| Deposite. |Par.| Bid. | Aeh. 

Sioux City— $ $ 4 No| minal eee 
Continental Nat Bk 250,000 60,496) 2,006,945) 100)... it one 
First National Bank 600 ,000 247 ,733)14,933,677| 100)... nnece 
Iowa State Sav Bk_| 100,000 23,184) 3,386,233] 100/_._... oawee 
Live Stock Nat Bk_ 200 ,000 169,000) 5,344,706} 100}... oaece 
Nat Bank of Comm , 89,377) 4,607,906) 100)...... cacce 
Sioux Nat Bk__._- 250,000 283,230) 3,726,021) 100}... ooone 
Security Nat Bank_ 250,000 467,877) 8,757,136) 100)... aecee 
Woodbury Co S Bk 50,000 126,917} 3,276,700} 100)... ameae 
Farmers’ L & Tr Co 250 .000 22,449) 1,788.704' 100’... ea 
KANSAS—Nat. banks Feb. 28; State institutions latest returns. 

Kansas City— | Per | share. 
Commercial Nat Bk 300 ,000 611,271) 8,402,713} 100] 400 j}-..... 
Exchange State Bk. 200,000 64,447) 2,555,294) 160} 200 mee 
People’s Nat Bank- 260 ,G0O0 83,341) 2,113,996} 100} 178 j..... 
Banking Trust Co-_ 100,00uU 10,000 180,000, en 
Kansas Trust Co... 125,000 et eee | Saeed i 100} 260 j..... 

Topeka— 

Bank of Topeka--- 310,000 320,404] 5,230,928] 100} .... J--... 
Central Nat Bank_ 200,000} ¢159,039)e4,069,192} 10C} -...}--.... 
Farmers’ Nat Bank 100,000 30,591 997,912} 10Cj..-..-. ‘ 

Kaw Valley Nat Bk 100,000 36,767 SESE SS 
Merchants’ Nat Bk 260 ,000 136,732] 3,826,731] 100]. ... a 
Shawnee State Bk_ 60,000 53,000] 1,250,000; 100i ...... fea. 
State Savings Bank} 190,000 41,000} 2,350,000} 100;..... glo-e-2 
Central Trust Co_- 400,000 363,966! 1,300, 80 llococleocccoa ‘on 
Prudential Trust Co 100,000 122,490 880,787] 100}... PS aes 

Wichita— 

Amer State Bank_- 150,000 182,900} 5,830,733] 100} 275 {300 
First National Bank| 1,000,000] 1,007,538/16,667,571| 100)___.-- *300 
First Trust Co___- 100,000 136,992 & SE ae. Ae 
Fourth Nat Bank__| 1,000,000 238,769)10,378,074| 100} 215 {220 
Merch Res State Bp 100,000 8 - BF! ',, ae eee see é 
Ranch’ns State Bk 

& Trust Co..... 600,000 80,000 900,000} 100} 100 105 
Southeast State Bk 200,000 65,000} 2,200,000} 100} 200 225 
Union Nat Bank_-_- 200,000 ee Ge ° 8). Se Bee ee 
Union Stk Yds Nat 100,000 oF, BY *¢ a eee Soe 
KENTUCK Y—WNat. banks Feb. 28; State institutions latest returns. 

Covington— Per \share* 
Citizens’ Nat Bank 200,000 172,994] 1,482,730} 100; 165 {178 
First National Bank 600 ,000 149,779| 3,738,705) 100} 130 {135 
Liberty Nat Bank_ 350,000 115,000} 2,303,961} 100) 125 {135 
Covington 8 B & Tr 100,000 60,667) 912,443} 100) 141 jj... 
People’s 8 Bk & Tr. 100,000 55.907; 914,933) 100}... ... 115 

Lexington— Per |\share. 
Fayette Nat Bank~ 300,000} 380,793] 3,503,467] 100] 225 30 
First & City Nat Bk 800,000} 487,870] 5,289,233] 100] 188 {190 
Phoenix & Third N B 800,000 230,090} 5,789,567} 100) 150 {152% 
Second Nat Bank... 150,000 176,064) 1,933,443) 100) 220 5 

Louisville— Per|share. 
Citizens’ Union N B/ 1,000,000] 1,963,427|22,720,713| 100\c285 {300 
First National Bank 500, 274,919) 5,121,798) 100\a275 (|285 
Liberty Ins Bank... 500,000 794,933|12,842,425) 100} 500 {525 
Security Bank... .-- 200, 258,711) 2,134,896] 100} 250 j..... 
Kent Tit S B & TCo} J7250,000 135,577} 2,100,707) f100)]......j..... 

g100,000 100; 100 jl1l 

Lincoln Sav B & Tr 500,000} 114,677) 2,251,204) 100} 139 j140 
Louisv Nat Bkg Co 250, 141,570) 4,528,656) 100} 160 /|170 
Nat Bk ofKentucky| 2,500,000} 2,857,770|38,390,796) 100) 310 /[_.... 
Stock Yards Bank. 100, 87,36 ,028, 100} 178 

Fidelity & ColumTr} 2,000,000} 890,742] 3,143,774; 100) 295 {300 
Louisville Trust Co 806,100 192,696) 2,180,707) 100/_.___.|157 
United States Tr Co 350,000 131,309} 928,175) 100; 110 /|115 

Newport— Per \share. 
American Nat Bank 100,000 119,509] 1,077,349| 100} 185 {200 
Newport Nat Bank} 100,000) ¢140,000 68,001,728) See BSS ieanes 
LOUISIANA—Nat. banks Feb. 28; State institutions latest returns. 

New Orleans— Per \ hore. 
American Bk & Tr. 200,000 40,414 809,067/._._.| 125 {175 
Citizens’ Bk & TrCo 400 ,0UU 250,647] 7,557,715) 100} 256%]-.--- 
Canal-Com Nat Bk 500,000 979,531/10,410,736| 10C}_.__-- ae 
Canal-Commercial 

Trust & Sav Bk_| 4,000,000] 2,392,527|/51,855,467| 10C} 252 {255 
Int-State Tr & B Co 50,000| 716,697|14,637,417| 100] 299 [.__.. 
Liberty Bank & Tr- 200,000 29,240} 1,076,449/)__~- = 132 {145 
Marine Bk & Tr Co} 1,000,000) 333,692/16,455,731| 100] 250 |..-.. 
Pan-Amer Bk & Tr 800 ,000 551,530) 6,504,268) 10€§ 205 |--..-. 
Whitney-Cent N B/| 2,800,00C| 2,469,266/38,128,392) 10€] 360 {375 
Hibernia Bk&Tr Co| 2,000,000] 2,783'227|48,288,776| 10) 445 |-.--. 
Whitney-Cent Tr & 

Savings Bank_-- 200 ,COO 841 ,565)19,877 922)... |....-. vsiiiatan 

Shreveport— Per ishare. 
American Bk&T Co 100,000 59,699) 1,186,989) 10¢g_____-j..-- . 
American Nat Bank 150,000 110,941) 4,127,388) 1OC}___.--]----. 
Commercial Nat Bk ,00C| 719,073)18,712,947| LOCE_.__--]-.--- 
Exchange Nat Bank 100,000 15,669 944, ills ae ae 
First National Bank} 1,000,000 355 ,919)12,075,819| LOC}. --j---- - 
Contin’! B & Tr Co 300 .00C6 105.946! 2.062.710) TOCb_ Lele 
MAINE—WNat. banks Feb. 28; State institutions latest returns. 

Bangor— Per |share. 
First National Bank} 400,000) 506,790) 5,438,476) 100] 150 /|160 
Merchants’ Nat Bk 100 ,O00 271,017) 1,171,240) 10C{ 280 jj... 2. 
Eastern Tr&Bkg Co 175,000 803,247] 7.792,769| 10C| 350 j-..--- 
Merrill Trust Co- -- 400,000} 498,200] 7,032,171) 10C| 270 {280 

Portland— t Per \share. 
Canal Nat Bank- -- 600,000} ¢512,000)e2,800,0008) 10¢€}..--_.}-..2- 
Chapman Nat Bank 100,000 79,497] 3,133,121] LOC}. ._- J} 
First National Bank 600,000} 2497,397| 06,417,097) 1O0€§_.__..].---. 
Portland Nat Bank : 617,900] 7,498,975} 10CH_____.|----- 
Marine Sav Bank.-| —_._ -_. 1,493,634/17 ,060,7394__~_- 9... [ee 
Fidelity Trust Co..| 400,000 34,517|13,150,211 10 dinaadabilin’ 
Casco-Merc’ tile Tr- ,000| 352,118) 8,610,940] 10G/_..--..|-.--. 
Union 8 D & Tr Co 250,000| 367,017] 936,433) 10€j.._ ._.}-..-. 
U 8 Trust Co___-- 100,000] 165,557| 2,091,732| 106(¥----_.|----- 



























t i ae debentures. s April 15 1920. 


1919. 
b New Stock 


1919. 











cUnified includes Fid. & Col. Tr 


a Includes one-half share of Kent. Tit. 8. B. & Tr. con. stock. 
e Dec. 31 1919. 


2 &x-dividend. 


eApr. 18 


f Common. 


n Aug. 31 1918. 
g Preferred 


r Nov. 1 1918. 
. @ Dec. 21 1918. 


tNov. 17 















































































































































58 BANKS AND TRUST COMPANIES 
MASSACH USETTS—(Concluded) 
MAR YLAND—WNat. banks Feb. 28; State institutions latest returns. 
Surplus Gross 
it Gross ‘tal oft Deposits. |Par | Bid. | Ask. 
Capstal & Profits Depostte. |Par.| Bid. | Ask. Capitai. |\& Profits Dp 
——- = $ 
ioe ae Aare loucester— $ acacia 
: _ $ as Per \a Glo } 194,672) 1,794,327] 10uUj-....-].. 
nerican Bank.-.| 300,00| 216,972 fete TE cell pammien GapeAnn Sav Bank| _.-’---| 407:721| 3:632.360|___-|--...|-2277 
Bult Comm’! Bank. 500,000) = 180,507) 4,350,207 ee de dg Bk 100,006} 150,590] 1,356,675 100 SM HMB e “ 
Calvert Bank 100,000) 128,709) 5,959,000) 5u/*125  |_.-.. Glouces 3D TrCo.l 200°000| 306'141| 3°333,8911 1001-2222 7)77 777 
Ganton Nat Bank-| 100/000] 60,000 1-800,000} 100)... .. epee Glouces r ves aed 
Citizens’ Nat Bank] 1.000,000] 2,834,473 19,098,5 91 scl@ go 177 Haverhill— sai ar 
Tae es | a Essex Nat Bank- -- 100,000 1091745 4'532/026 ll ncmnilneses 
r 4 SIOUA 4 | (745 PSUS Oe, eee 
 F - —_ oy 600 ,00 628,747/12,183,319 100 *208 cece. First National poms sent 520'704| 3.661.076] 100|......|....- 
Na & Mer N Bk. 550,000 334,209) 4,517 712 £0 4 -<-- Haverhill ag ‘7 240 000 347,767| 1,616,702} 100}-...--]....- 
_— tile Bank... 100,000 149,037 2,906,018 25 sy ee Merrimack ?! = Co 200'906 127.728] 2,907,644] 100/_...-.|..... 
Sor Morn ist N.| 2,500,000] 2,244.025 eer aH 100 9132 |~7~~” | Haverhill Trus as oe 
Nit Hank or Comm] "Zany | wise rultoass ars te 1386 | woop | | Le at 
Nat Ce mn Shane i 500 ,00' 1,205,192 11,019,575 100 #4014 -<—<—-- Ho yoke ! a iB ie 100906 137.274 1,419,217 10( 110 115 
Nat M: hang Be 400,000] £257,197] 3.924.409] 30] *4014)-- ~~ Hadley Falls Tr Go| 300;00¢| 316.554] 5,036,429] 100| 160 |.-- 
Nat Un Bk of Md__| 1,000,00C} 766,474  prrett re et 2cece Hadley Falis Tr , “; oe 
NI: -| 380,00(| 203,974] 2,466,653] 10) #13 |-..-- , 
Park Bank... ---. 150,000 A Bye IE peepee peta Bar Siete Mai Bk.| 375,00) 217,329] 2,425,007] 10)|*185 |... 
¢ sank. __ ( 92,02: etter ion ft ’ . . "Ans 59,903) 2,966,246) 100; 90 j...-- 
vom g ea eee 50°00 1,397,974 3,424,155 10 "a -<-=<- Arlington Trust S oom ae 73,673| 6,657,498 1 , Be Poe 
— 1 Nat Bank. 500,000) 556,244) t5,765,024 20 . + ----- Lawrence na 0 300 OO 297'309| 6.311.741 $175 |... 
Baltimore Trust Co 1,000,000} 2,352,877 eeite ale 30% | 2222 nee cscergeiael gi Pe: \share 
Heaueres ie Ge, | ae see Gee i a Lowell 5 100] 113 
Commerce Tr Co--| 750,000) 269,473) _ 922, 100|*190 leton Nat Bank] 300,00:| ¢298,394)e2,157,429) 100 Pie oe 
Fidlliy Feast Co L9onae| 1geaazz|agcosoaoa| toils |--"-- | Appice Nes Pans 300g) age aoeles sr sa Aad AE oon 
‘ st Co--| 1,000,000) 1, ’ » ANN ORF ; | spe ’ ; V0! .237 , (EEO) LW) 229) |e wnne 
Maryland Trust Go 1,000,000 , 390.532 aa eeue-oee = 021954 ----- Union Nat ee aes ++ 142'222 » 600 136 10¢ 100 ae 
sp-| 1,500,000) 3,555, cv git =| #45 |.. ~~~ coe Ee 001} 163,000] 2,600, |} 100 |-.-.. 
Bonttabhe Tea Oo 1,000 ,00 = bat tae Ht ght m bath ge 7 mole 400° aan 57.881| 1,573,903] 100] 150 |_.... 
Safe Dep & TrCo-_-! 1,200,000] 3,021, '769,272| 100|*170%|__..- i are eR 
& Tr 200,000 150,241 . / 
Tile Cae eae Co} 200,000} 292,969 7,038,744 a "ta hese a bet t Bank 200,00' 565,765| 4,833,120] 100! 230 |.._-. 
a ee ee ee es. wee pees Meare Nar Bk| 200'00¢|  177'967] 4°191.692] 10] 140 | 77277 
Per |ehare National Gity Bank 200,00¢| 199,747 pg iG. oan ine coe 
— hy 40,000} ¢1,708, J |----- 
quisand ni Hank) sop.n | nana e495] 10] 800” |" | StteManonaiBant| 0,000] "149.00 290/000] yo] 475, f-2--3 
" . ‘ Cc k $0'00¢ a ° >< a ee sb ODs : . , Cy 300,11 ot ‘ ow 6 eere 
Fatlsehcee| ‘aay| Uakrer aint) 8] (Mb || Lyme Bo arc) tapo:| BOI) Sepa As] | 
klin Sav Bank. 90,00¢ 43, A! “fh 1B tweed L ; 
Frod'k Co Nat Bk 130;000} 1717149) 2'638,236| 100| 190 |7727. New Bedford— 5! 300° | a* 
Central Tt im Ce... 300000 2361477 3339/7606 L00 First National Bank Oop one 1,487°749 778,047 10 207 34|----- 
Central Trust Co-.- . —— rchants’ Nat Bk| 1,000,000] 1, > e741 4°724 94: 275 |300 
ea ean Lt Gal 300000] 472-6741 4°794,0431 10 - 
Nat.bks.(ezc.Boston) Feb. 28; State inst.latest returns ~~ ero 
pests iincech a Son : Per |ahare. | 75 oases Bank.| 200,00:| 157,179] 2.435,689| 10] 120%| on 
~ Boston— Depoassts o/| banks date May Poke 20 Warren Nat Bank. ! 
Boylston Nat Bank| 700-00"| 402/532| 7,833,000 100|" 123” 5 | Seton 308,029] 2,675,339] si| 90° |. 
Citizens’ Nat Bank| 750:000| 375°000 *2'950,000| 10:| 160 |--.-. | Merchants Nat Bic. 350,000| 232920] 4.181.777] 100] 175 7222. 
C camel Nat Bk 250,000| 354,030 2,960,000 10 340 |345 | Naumkeag Tr Co-- =n0 DOs 45,372| 1,093,869] 10¢/ 100 |_.... 
First National Bank 1§,000,000/ 21,591,996) 162407000/ 10: 534 sar Salem Trust Co-.-- ’ 
~~“ pepeemeciien 1,500,00'| 2,613,443 27,344,000 +e 255 |275 Sprin a 500.001 394.501 3,786,087 1001 140 |... 
Mattapan Nat Bk-| 200,000] 34,121] y tee .an “337° °|a92°~ | Chapin Nat ate ak| 500000) 1611.820] 6'531.487| 100] 220 |.~~.. 
Nat RockBk of Rox| °’300:000| -'697:005|25°582,787| 10°| 305 [323 Sprinetield t Nat Bk}  300’00c! 1,002/174 $,784,905) 106) 250 1260 
300,¢ , a Jo ’ 4 ; } , 17,173 12, 3, 
Nat Security Bask | | 250,00 11°300'403| 131257000] 100| 288 |292 Third Nat Bani 380°000| 161,417 2,980,170] 100)-- | 130 
000,000 oh ao oO ; 57,017) 8,193, 
Nat Union} oP aaa 000'00t 1.687, 777 53,331,008 ixieies aoe ~ pringtield S D&T oe ou 5393 eo 12'480°493| 10cl 300 |... 
People’s Nat, Roxb) 300,000) 397, 51310001 1ocl 340 1350 --- 3 
Seco Bank-.- 2,000 ,000 4,536,799 35, , | ‘ - Pe: 8AGTS4 
Web & Atlas 8 "Go| 17000:00| 2:813-194|22,547,991| 10°] 400 403 Machinists’ Nat Bk a00'Ou| 181°739| 3.374:140| oles |e 
ee See ve 800" 1,459.702]17,633,431 Mer] 347 (329 | Briston County Tr-| 390,00} 181,739] 3,374,146]... .|"2TI27|72 
Boston S Dep & Tr| 1,000,000} 3,225,072 Be tpt “135°” i130 li } Per lehare 
Charlestown Tr Co 2006 ,00' 900} 1,2: 944] 100] 155 1163 Worces x ; BK 200.00: 520,790] 9,902,775] 1 ah iia a 
Cmun'n'h ca sini] 970 avalon an 009 aa] 300 [0 | Motacley Nel BAT , 200g]  $20.700 game Tte Al 228 lis 
qqomman wth Tz Co-| 1.008, 053, Einpsonniveone Cc 300,006 5,911) c6,526, . <== -= 
,00C 607,717 8,053,944 /j-a- = Park Trust O.... 7 7 100 208 215 
emuhester tr Oo. 300; 121,967)2,814,347) 100/......)--.-. Worcester Bk Tr Co} 1,500,000) 955,197/26,928,72 
Equitable Trust Co} 500,00: 222,079 Mt a "748" "liss 
Exchange Trust Co} 1,000,000] 639,695] +6,136.6 100] 140 |145 
Federal Trust Co... l, , 398,179)78,965 ,946 } 116 120 ; 
1 megan Mg die Se mg tA Yo a ett 1'388°196 100 -- | MICHIGAN—WNat. banks Feb. 28; State institutione latest returns. 
Trust Co- 00 ,00C , a AR: a 
Bun Arust Co-<--| 3un.qu] 72.077) "ase 749 aan |-==-- - ie La. 
paecaatigel Te Go| 1.6000 2.088 40426-48729 10 336" [640"" | Bay ctr | aso.o0.| sie.ara| aaraaral 10.20 [et 
7, 3 oD g:*> Btw > whe meee er- ‘ Din 
Uborny Front Go--| iam su ooo) Slike toy BaP Lis | Pele COR on.001| sonaad] oussodl 10 |... |. 
Trust Co.-| 400,000} 153, 1590, a Per |share. 
+ ppm ht ‘ts Tr Coj 1,000,000} 770,400/19,255,468] 100 "gne-leae ities eee oe 
Metropolitan Tr Co} 500,000 3t08 ro 9s oan’ ano = te alee Amer State Bank. 733,930 a4 .ee% 20'847'719| 1001.7. ~~ -}_.._- 
Old c lony Tr Co. 7:000;000 10,191,494) 122743720) 100) 287200 Central Sav Bank... 1,000,000] 389,237|17,995,841] 100|_.----|----- 
Prud ntia Tr Co.-| ‘200, 95,549) 1,648,340) 100)-.---.|-.--. Com’wealth Federal 100! 100 
Sere i] SR BN) Sa AB: | RR) esd sg szioan io awh 
douth Hoston Er Gol soo'oosl a0" 74] 1,316,707] 100|-.-.-.|-.--- | Detroit Say Bank 000} 1,662,794/35,194,241| 100] 305 |-.--- 
South Boston TrCo} 200,000} 70,1 Slas’ahe vie cen in Dime Savings Bank| 1, ‘O00 4°214°455173°983' 7601 100 22 
Trement Tonst Go.| | Sopaon issceeelte roots tec aenctooa Firat State Bank .| 1:000;000| -'4677472113:243,017] oc "180" "| 22. 
a a EY. hee BE 196;774|10;946" ~=----|-=--- | First State Bank--| 1,000, ,497|13,215,328] 100] 190 |_.-_- 
1,196,774/10,946,109) 100)..-.-- . ’ Nat Bki 1,000,006] 757,497|13,215, : 
Winthrop Trust Go| *"t00" 36,277) 561,192] 100)------|----- Nat Bic of Comm'es| 1:000;00 | 1,419;904 30,547,727| 100).- = |°2-22 
h Peninsular State Bk} 2,500,00:| 1,393,278)33,976, oo} 355 
Beverly “a7” [ee People’s State Bank| 2,500,00. 1316-172} 8.962.007] Loo] 209 |72272 
at 2,043,908) 100) 147 |-~--- "500,00u| 216.1 962, tae 
Beverly Nat i Co..| 100000, "41:679] sisi72i| 100] is [22222 WayneCoHosay3k| 3,000,000) 4,320:940178.070.203| lool 378 |77277 
as, a dst aban Per |share. | Detroit Trust Co--| 1,000,000 1'112'670|93,456,412] 100] 380°7|72227 
« : o-| 500,006] 1,112,670|93,456, -s--- 
Brochton Nat Bank 300,000; 433,724 Heats ee elas csece a come \0- 1,000,001 860,177195,397,775| 100] 197 |... - 
at Bank--- 500,000 398,447) 5,245,089) 100/*164 |-..-. Lidia: 
Pytn Co Tr Co-| 100,000] 128,479] 5,063,930] 100] 120 |125 Gran 4 Ra pids— mS Ge nie? ee Per ~ 
Per |share. | City Tr ,391| 2,971,118] 1c] 215 |22 
nk 300, 82,: ’ , > 
peereearce| iste) weed suued wed en lice | Gomcuerker) Seen] trail cartaed te gis Bt 
- el iy A SR BR 19/225 | Gr Rap Nat C’y Bk! 1,000,00:| 485,397 8,823,669] 104 140 |150__ 
9,599) 2,635,725] 100) 2 400,001}  405,839]10,086, 
H ae teen Co. 300;000 353,575 4,638,322] 100] 180 |190 Gr Ee oe See - 500,004| 804,777|10,889,417] 100] 235 {2 
E. Cambridge— ! 5, 225. | Old National Bank-| 800/000| 1,1917313]10°822.970] toc] 200 |-*°.- 
hmere Nat ank 100,000} ¢140,499) 1,302,440) 100 oy =, People’s Sav Bank. 200,00 116,002 3,000,617 LOL 165 7 
Fall tiv Nat Bank.| 400,000 488,300 4,538,011) 100] 155" |i60 Michigan Trust Go| 200/001 1,084,003|917383'86s] toc| goo [too 
First National Bank| 400,00} 486,781] 3,053,284) 100] 210 |-..-- ing a 
ueational Bank] 950,00 465.537] $:226/796| 100|.----|i30" | Banktof Saginaw. $00.00. $18,514118,180,015| 10.1... $376 
Dares oust Go| qeosou at 439 364) 100} 210 | -_. Yemen Dot "00. 3,907] 3,394,245] 10.}--____|°310 
ESSER col songnd aaz.zel azaur| onl act” (S* | Rosaries] faves raid Sutved Welle 
| 417,796) 4,272,107) 100 _-| $00, 887,977) 10,495, wmode 
Safety Be und aN Bk 200,00: 477,240] 4,202,331] 100) 285 |300 Second Nat Bank 
; ds 
pee lled ** ts,’” now wo S capital on which dividen 
de Cite ioe mpnnens. 0 eae mek.) 8 Te 20° 4 May | 10 1918.) h- cludes trust d ts. «Nov 171919. {Saving 
paid. °F Ex-dividend. iLastsale. nJune 301919. » April 22 ‘r 5 ont fee Bt to, sab an cae 
deposits not Included in trust company returns. e [ncludes savings deposits. , 
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MINNESOTA—WNat. banks Feb. 28; State institutions latest returns. | MONTANA—Nat. banks Feb. 28; State institutions latest returns. —__ 
Sur plue Gross | Surplus Gross 
Capital. |&@ Profits.| Deposits. |Par | Bid. | Ask | Capitai. \¢ Profita.| Deposits. |Par.| Bia. Aes. 

Duluth— $ 3 $ Per| share Butte— $ ~ a Per |share 
Amer Exch Nat Bk} 1,000,000} 1,899,210)14,352,920} 100) 300 j|_.... | First National Bank MA Be A, Re eeate crim 
City National Bank 500 ,000 0,309) 5,191,174) 100; 200 |_.... | MinersS Bk&Tr Co 200 ,000 thoi Be A, Ss See Se 
First National Bank} 1,000,000] 2,353,127|17,796,886] 100] 350 j__- Silver Bow Nat Bk- 200 ,000 wy BS a ee BQ Ke 
Northern Nat Bank 500 ,000 28,177) 4,029,795} 100) 175 j_.--. ey Bank & Tr Co 100,000 400,997) 5,780,995] 100/.....-./..... 

Minneapolis— Per |share. elena— 

Bankers Nat Bank. 800,000 245,877) 1,796,102) 100) 125 {130 American Nat Bank' 200 ,000 276,661) 3,560,967) 100)... _. ate t 
First National Bank| 5,000,000) 5,931,676|75,022,953] 100] 276 /|281 Nat Bk of Montana 250,000 150,929) 2,459,725) 100}....../..... 
North Amer Bank. 0,000 281,127) 5,568,225} 100) 220 j{__- . Montana Tr & S Bk. 150,000! 95,531] 1,629,976] 100}......j..... 
Hennepin Co Sav Bk 250 ,000 372,507} 8,700,079} 100) 265 {275 Conrad Tr & S Bk_! 200,000; 134,333! 2,426,582) 100/_...._j_.-.. 
pea State Bk 300,000 79,107] 2,292,999 — tae aan Union Bk & Tr Co. 250.000 423,278 3,745,914’ 100!__. ___ 
Motrop Nat Beak 100,000 198'574 4041040 00 3s 140 NEBRASKA—WNat. banks Feb. 28; State institutions latest returns. 
Midland Nat Bank] 1,000,000 558,442|18,729,373] 100} 215 (|225 Lincoln— Per share. 
Minneapolis Tr Co_} 1, 000,000] 614,907 3,000,292} 100)_..____ .-..-.- | Central Nat Bank. i50,00U 123,387) 3,165,927) 1OO}/..__. -j_.... 
Northwest Nat Bk_} 4,000,000] 3,215,579/49,959,367| 100|a268 {270 City National Bank 300,000 141,249} 6,539,173} 100) 200 (228 
St Anth’y Falls Bk 300,000 4,980] 4,996,427} 100) 170 {175 First National Bank 525,000} 584,690) 6,457,786! 100/_..._ -/_._-. 
South Side State Bk 100,000 84,397} 2,701,711} 100) 250 |{_.._. | First Savings Bank 105,000 71,601] 1,920,375) 100)... cleooce 
Union State Bank- 100,000 103,421) 2,375,668] 100} 140 j[...-- Nat Bk of Comm’ce 200,000 272,469] 4,505,679) 100)/_.... |. .... 
Minn L’n & Tr Co-_| 1,000,000] 974,669) 6,825,787] 100)...._.}_.--. Omaha— 

St. Paul— Per |share. | Corn Exch Nat Bk- 300 ,000 184,279] 3,155,888) 100) 160 j_-.-. 
American Nat Bank 400,000 176,774] 4,787,537) 100)*150 j{.._-- First Nationa! Bank; 1,250,000 819,040; 23,094,000} 100! 200 {225 
Capital Nat Bank- 500,000 308,169] 8,440,420] 100)/*165 j|___-_- Live Stock Nat Bk. 0,000 271,173} 8,904,715) 100} 300 {325 
Central Bank____- 200 ,000 70,322] 2,184,117] 100|)*300 j___-_-. Merchants’ Nat Bk! 1,000,000 $30 ,421115,131,748)} 100}; 220 ie ans 
First National Bank} 3,000,000} 3,113,129)51,882,799) 100}/..___. eet Nebraska Nat Bank! 600,000 197,632) 4,143,227) 100! 150 175 
Merchants’ Nat Bk} 2,000,000} 2,540,355/30,512,775| 100) 255 {265 Omaha Nat Bank_-!} 1,000,000!) 1,608,977|30,391,714}) 100} 290 | sahieeiiiee 
Metropolitan Bank 100 ,000 42,000} 1,200,000} 100\*165 [{-. _-- Packers Nat Bank~ 0,000 171,014) 4,567, ey nh Dee  Beaewe 
Nat Bank of Comm 400 ,000 194,122] 3,713,227) 100)*170 j_. __- Stock Yds Nat Bk. 750,000; 1,148,397) 9,721,794 + 265 (350 
NatExchange Bank} 300,000} 128,770] 1,908,001} 100/#140 |____- State Bank______- 300,000 84,714! 4,893, 344| 1 ge ee 
Stock Yards Nat Bk} 350,000) 270,090) 6,696,169] 100] 200 |220 U S National Bank_| 1,100,000} 1,087,774 23,504, 109! 100 285 |...-. 
pata ag Tr & SavBk 250,000 191,234] 3,030,217] 100}....-- 300 
Merch Tr & Sav Bk' _500,000 282,323) 1,727,163!....1.....- —=—= | NEW HAMPSHIRE—National banks Feb. 28. 

MISSISSIPPI—WNat. banks Feb. 28: State institutions latest rteurns. Manchester— Per \share. 

Jackson— Per share. | AMoskeag Nat Bk- 200 ,COO 600,349; 3,345,871) 100)... . esdebep 
Capital Nat Bank- 200,000 224.1171 2,687,733) 100)......|..--~. First National Bank 150,000 204,330] 1,944,755) 100/....--. oases 
First National Bank 100,060 205,091] 1,742,94 +7 RP il Manchester Nat Bk 150,000 306,309; 2,368,132} 100)_....-}..... 
Jackson-State N Bk 200,008 80.2471 1,033,2361..../....-. et Merchants Nat Bk- 150,000 97,904' 1,183,205} 1001_. ._- 

Fa 22 7, 

my ot The 250,000 133.674) 4,600,409)... .|-.-.-. yi NEW JERSEY—WNat. banks Feb. 28; State institutions latest returns. 

Amer Bank & Tr Co 150,000 313,974| 1,004,976) 25]... -j..--. Asbury Park— * Pes \s 

Citizens’ Nat Bank! 100,000! 60,000) £s359,000] 100|_.____|__- Asb Pk & Ocean Gr) 200,000) 409,884] 3,237,819)___-|..-.--]--... 

First National Bank) 200,006; s240,000, 82,300,000] 100)_...-. Loleiatteis Merchants Nat Bk - 100,000 34,160) ¢1,045,270)-.--]-.-2--]-.22. 

Merchants’ Nat Bk! 100,000! 8500,000' s2,000.000! 100'______\____- pened J i> zt Se piges ) e' Sva 1780" +37 --+--|------|----. 
rus ,000 , ov) herdintne dale ede 

MISSOURI—WNat. banks Feb. 28; State institutions latest returns. a et S City—— 

Kansas City— Pe: \share, | AtlanticCity Nat Bk 50 ,G0u 622,937 9,003, 260) BG cccto tirddce 
Central Ex Nat Bk} 200,000 44,692) 1,432,051] 100}... ]____- Boardwalk Nat Bk- 200,000} ¢144,827) £1,312,187) 1OG}-2-.- [Lee - 
City Bank of K C_. 100,000 38,109} 1,806,232; 100} 200 [215 Chelsea Nat Bank- 100,00€ (146,474 eeevetes BOiieaads bentk. 
Columbia Nat Bank 500,000 85,679} 2,872,889} 100' 160 j|168 Second Nat Bank-- 100,000 iF of %: b>, yh See ee 
Com’wealth Nat Bk 250,000 643,547,13,137,932! 100 7OO |-__... Union Nat Bank. -- 100,000} ¢182,990 1,725,470 Trang TER yea 
Continental Nat Bk} 1,000,000 116,546) 2,804,776; 100; 124 {130 Atlantic S D —- TrCo 150,00 525,104] 3,934,937] 100]... Joule 
Drovers’ Nat Bank} 1,000,000 198,793/14,997,710| 100) 200 j|_.__. Guarantee Trust Co} 600,000; 439,901) 3,551,351)-.--|----. |... 
First National Bank! 1,000,000} 3,110,732,45,975,998] 100} 780 {790 Equitable Trust Co 200 ,OOt 152,727 2,015,748 veuicheeoen- twavide 
Gate City Nat Bk_ 200,000 123,390) 4,871,063} 100) 215 |_..-.. Marine Trust Co-- 100,006 211,171] 2,449,005} 100)... Jolt 
Int-State Nat Bank 500,000} 1,450,964|13,401,233} 100) 770 j___-~. Bay onne— 

Live Stock State Bk 200,000 54,096 1,789,472 8 2 =a Bayonne Trust Co- 200,000 166,464) 4,922,705) 100)_._._- snlinstalhltid 
Merchants’ Bank-_- 100,000 35,709; 1,519,772; 100; 184 {191 Mechanics’ Tr Co-_- 200 ,000 437,772) 8,511,449] &0) 160 {..... 
Metropolitan Bank. 250,000 44,347| 938,390) 100) 138 |140 Bridzgeton— 
Midwest N B & Tr_| 1,000,000 301,887} 8,681,120) 100} 190 {192 Brid wo Nat Bk. 100,006 S77 O70 3,106 490 ncc<leosns . beoscin 
Nat Reserve Bank_} 1,000,000 244,733)10,219,022| 100) 174 /|178 Cumberland NatBk 150,000 592,140) 2,419,514)... |-----.|-.-.. 
New Eng Nat Bank} 1,000, ‘000 1 ,061,574'24,143,595] 100; 280 {286 Farm & Mer NatBk 150,006 103,899 1,103,014] 100}....-. cle 
Produce Exch Bank 00,000 102,297) 1,890,426] 100} 275 |... Cumberland Tr Co- 150,000 165,7491| 1,407,842)..../....- meas 
Security Nat Bank_| 200,000} 109,579] 2,287,129] 100} 200 /|210 Camden— Per | share 
Nat Bank of Comm; 4,000,000] 1,960,070\90,476,971| 100) 335 {341 Camden Nat Bank. 100 ,O0: 283,822) 5,668,720) 100; 250 /[..... 
Traders’ Nat Bank_ 200,000 ,204| 5,743,167] 100) 225 [...-. First National Bank 200 ,OOL 507,961} 5,723,789] 100)/*226 |_.._. 
State Bank ______- 100,000 81,704) 1,996,177) 100) 250 j...-- National State Bk- 500 ,00U 812,751 8,217,615 100 i ane 
Stock Yds Nat Bk- 300,000 133,247} 2,634,607] 100} 225 |_.-.- Camden 8 D&T Co 500,000; 915,471110,536,548} 27/*105 | ._. 
Western Exch Bank 250,000 110,000] 2,725,954] 100) 220 {226 Broadway Trust Co 100,000 187,001} 3,362,117) 100|*276 |_.. 2. 
Westport Ave Bank 100,000 93,277) 1,105,772} 100} 300 j_.._. Central Trust Co-- 100,000 358,627) 3,266,310) 25) *90 |____. 
Commerce Tr Co_-_}| 1,000,000} 1,178,042'38,066,721| 100) 400 j|_.__- Merchants’ Tr Co- 100,006 90,647] 2,668,589] 106) 175 {200 
Fidelity N Bk & Tr; 2,000.000} 1,176,977|34,749,749| 100} 300 {308 Parkside Trust Co. 100,000 97,299} 1,653,187/___- zaaa~-lsnn-- 
Guaranty Trust Co 500,000 56,491 717,772} 100} 170 j-..-- Security Trust Co- 100,000 233,579 3,917,519) 100 5300 300 
saoerty aru e-« 250,000 55,990) 2,957,090 ee _ iti wor verses Tr Co- 00,000 157,393) 2,673,106] 100)*251 [{.... 
ercantile Tr Co_. 200 ,000 112,270\2,6321,374) 100; SOO |{_...- as range— 
Peoples Trust Co-_- 250,006 95,971) 4,601,791} 100) 250 j..... East Ora ank - 150,001 44,349) 1,753,967} 160] 135 {150 
Pioneer Trust Co-_- 267 ,500 395,881) 3,838,092; 100) 290 {300 Sav Inv & Trust Co 500,000 352,988] 7,844,552) 100] 185 {200 
he a | ave Tr Co 250,000 120,399] 3,686,404) 100/_.-.--/_._-- Essex County TrCo; 200,000; 260,977) 5,992,483) 100) 270 |..... 
ose ph— Per |\share Elizabeth— Per |share. 
Burnes Nat Bank.-_| 200,000} 182,697) 5,116,791] 100)/_..._.|____- Elizabethport B Co} 250,000) 134,717) 3,908,953) 100) 130 | ..... 
First National Bank 500,000 515,874) 8,662,734) 100)..-.-./...--. National State Bk. 350,000; 906,877) 7,338,904) 50) 140 | _.... 
American Nat Bank! 200,000} 306,322/10,697 774 | eli phate Elizabeth Trust Co} 100,000 64,753) 1,720,814) 100/..-.- 150 
os —- Stk 7 Sy nyt hp - sae one ee A Se Unies <s Trust Co} 300,000} 416,109] 8,625,789} 10C  * to— 

ootle-Lac . 200, 255,427) 9 . ES TEES en— . 
Missouri Val Tr Co' 100,000 36,602] 1,136,900) 100)_._-_.|____. First National Bank} 220,000; 773,971) 8,455,271); 25) 105 {106 

St. Louis— Per |share. | Second Nat Bank-- 250,000 320,944] 7,256,351] 100} 390 |... 
Baden Bank... _-.- 100,000 55,900} 1,400,000) 100} 150 {160 Columbia Trust Co 100,000 69,847| 1,022,363} 100) 150 /|165 
Boatmen’s Bank_-__| 2,000,000 961,349\ 20,181,724) 100).128 {130 Hoboken Trust Co- 100,000 174,499] 3,769,142} 100} 260 | _... 
Bremen Bank_____ 200,000| 610,000] 4,750,000) 100/_.___.|____. Hudson Trust Co_-_| 1,000,000} 1,356,697|23,558,986) 100] 350 {400 
Cass Avenue Bank_ 100,000 179,147) 2,818,956) 1 250 /|255 Jefferson Trust Co- 200 ,000 138,192] 3,788,190) 10¢} 175 |... 
Central Nat Bank_| 1,000,000 455,227|19,529,776) 100) 168 {173 Steneck Trust Co-- 100,000 141,692 4,478,619 100; 250 |..... 
Chippewa Bank_-~- 100,000 117,761] 2,035,342} 100) 252%4)}_.__-. Trust Co of N J_-- ,000| 831,229)30,199,927| 100] 375 {1400 
First National Bank 10,000,000] 5,996,994|122137774| 100) 214 (|218 Jersey City— Per |shars. 
Franklin Bank--_-_- 600,000 28,557| 9,145,636) 100) 207%4|____- Claremont Bank - -- 100,000} 104,430) 3,594,000) 100) 185 == 
Grand Ave Bank__- 200,000 75,000} 2,330,000} 100) 240 /|250 First National Bank} 400,000) 1,346,234/10,554,199] 100; 350 [400 
Internat Bank St L 500,000 668,399] 6,996,942) 100} 260 (262% | Hudson Co Nat Bk 250,000} #825,000) 86,200,000) 100} 390 |400 
Jefferson Bank.___ 200, 76,894| 2,947,969) 100) 112 j__._- Merchants’ Nat Bk} 200,000) 855,,320)33,012,700) 100; 110 j-.... 
Jeff-Gravois Bank _ 200,000 95,697| 1,323,425) 100} 140 | _.._-. Commercial Tr N Jj 1,000,000) 2,645,991|29,726,400| 100) 420 [435 
Lafayette SoSide Bk 800 ,000 510,244|15,817,785) 100} 280 |{_.__. Greenv Bk & Tr Co 100,000 09,547) 3,549,799 100 230 |275 
Liberty Bk of St L_| 1,500,000} 1,264,039/19,395,213) 1 200 {205 Lincoln Trust Co-.- 300,000] 538,667) 4,810,164) LOU|k215 {230 
Lowe RE 100,000 38 ,884/ £1,647,935| 100) 110 {115 Mercantile Tr Co-- 100,000 98,000} 5,469,700) 100} 200 |{_.... 
Manchester Bank - 250,000 155,000} 3,415,905) 100} 200 |_.... | NJ TGu& Tr Co-_} 1,000,000) 1,260,697|14,125,056 100 320 |360 
Net Banke of Comm|10;000;000| 4:171;270\60.e61 674] 100] 143° [a5 | Lome Branch | | 1221002) Oy808,802) 200) B00 hae 

at Bank of Comm) 10,000, oP 69, é ong Branch— 

Night & Day Bank- 150,000 57, 2,273,773 ee es Citizens’ Nat Bank} 100,000} 12202,000/71,400,000} 100}_.-.. j..... 
Northwest’n Bank_ 200,000 616,677) 7,132,342) 100) 325 |. ._- Long Branch Bkg Co 100 ,00( 168,994] 1,779,883] S80}... [2 
South’n Com & Sav 100,000 164,647) 2,437,744) 100)/-._---}____. Morristown— Pes |share. 
State National Bank| 2,000,000) 1,091,477|15,233,206| 100) 17644)____- First National Bank} 200,00( 245,933] 3,509,348 100} -... - 1220 
United States Bank} 1,000,000 00, 9,295,7 1 185 |195 National Iron Bank 200 ,00U 98,592) 3,074,058) 50] 125 (1160 
American Trust Co} 1,000,000 285,076) 9,971,719) 100) 130 {135 American Trust Co 150,000 40,687 917,731) 1LOU|_...- 1130 
B’way Sav Tr Co_- 200,000 137,012) 1,880,781} 100,£150 |{____-_ Mosristews bd Co. 600,000} 429,990) 7,039,947] 100}... _- 
Chouteau Trust Co} 100,000 52,700] 1,150,000] 100} 145 {150 Per |share. 
City Trust Co____ 100,000 21,500) 1,716,299) 100; 106 |_.__. Mt Holly Na ON t Bank 100 ,00¢ 98,397 777,121} 25) 40 41 
Easton-TaylorTrCo ,000 45,547| 721,623! 100) 140 /|150 Union Nat Bank- -- 100 ,00% 146,379} 1,202,537; 50) 120 {125 
yore % ator th Co_| 200,000 44,406 3,096,716 109 150 se he Formers: Trust Co.| 200,00 70,939] 932,093] 100 - * ~ nd 
e Trust Co_- 100,000 71,949, 1,269, ee ° Bi ewark— ‘ 
Mercantile Tr Co__| 3,000,000} 7,273,071'46,751,404/| 100)_____- 370 American Nat Bank 300 ,OOL 225,107} 9,056,407} 10U; 125 ji... 
Miss Vall Trust Co} 3.000.000) 5,516,717|28,478,707| 100) 284 |____- Br’'d & Market N B 200 ,00L 128,799| 4,344,769} 100U; 200 |__-. 
Nor St L Sav Tr Co 100,000 108,377 2,067,029; 100; 210 |{____. Mfrs’ Nat Bank. -- 350,000 501,079) 4,031,061) 100} 260 {270 
od L Unies Tr og -| Does no} banking cow * 100 oo em 265 pearenente See Bk! 1,000,000} 1,429,190} 8,209,076] 100] 240 {250 
ngs Trust Co-- 100,000 37,547| 1,325, 100} 125 |. ... at Newar ssex | 
South Sige TrCo_-| 200.000 58,039; 1,909,464) 100)__.__- 185 Banking Co-.---- 2,000,000) 1,352,077)29,404,404) 100) 315 1330 
Union Station Tr__| 200,000 en Co ee National State Bk_| 500,000; 737,972] 5,561,797) 100) 220 |._... 
Weat St L Trust Co} 200,000 26,217 1,441,175; 100} 140 /|150 North Ward Nat B 200 ,000 408,177 6,707,077] 100/T280 {..-.. 
‘ses Sd. < 
* Sale price. ¢ Capita paid in; authorized amount is larger. g Amount paidin. & New stock. 2 Ex-dividend - y Cepital to be increased, 
sApr. 23 it e Nov.171919. nIncluding tr trong Sav. & Tr. stock. {Last sale. r May 121919. sApril23 1920. ¢ Dec. 31 1919. olncludes 
Minn. L. & Tr. stock. » Dec. 161919. +Ex-rights. 








BANKS AND TRUST COMPANIES 


(Vox. 110. 








NEW JERSEY—(Concluded) 





Carpttal. 


Surplus 
& Profits. 


Gross 
Deposits. 


NEW YORK—(Continued) 





Surplus 
Capital. 


& Profits. 


Gross 
Deroasite. 


Bid. | Ass. 





Newark (¢Con.)— 
Union Nat Bank. -- 
City Trust Co 
Clinton Trust Co... 
Federal Trust Co... 
Fidelity Trust Co-- 
Ironbound Tr Co-.. 
Liberty Trust Co-.- 
Newark Trust Co-_. 
od ‘ld Abe Tr Co 

ashington Tr Co- 
West Side Trust Co 

New Brunswick 
Nat Bank of N J-_. 
People’s Nat Bank- 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank-. 
Hobart Trust Co-_. 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 

Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-.- 
Paterson Sav Inst-. 
Citizens’ Trust Co. 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8S Trust Co 


Plainfield— 
City National Bank 


$ 
1,500,000 
200 ,000 
100,000 
1,000,000 
3,000,000 
200 ,000 
100,000 
200,000 
00,000 
200 ,000 
200 ,000 


250,000 
100,000 
290,000 


560,000 


307.981 
600,000 


$ 

2,489,314 
148,579 
115,070 
1,064,179 
2,867 ,694 
253,210 
32,027 
20,000 
73,774 
130,907 
416,334 


674,467 
208,577 
161 747 


534,744 
191,112 
369 ,580 
442,631 


715,897 
593,000 
382,192 
654,717 
457,447 
144,670 
477 ,822 
418,672 
530,776 


285,014 


3% 
26,730,711 
2,714,721 
3,301,306 
10,614,149 
26,041,371 
8,562,196 
1,237,962 


6.968.971 


8,445,538 
2,588,611 
3,691,384 


e4,047,939 
2,687 ,676 
8,543,393 
5,414,733 


5,616 134 
5,400 ,000 
8,371,373 
18,623,793 
6,048,711 
2,324,774 
10,570,010 
5 632,703 
11,831,743 


4,419,910 





N. Y. City (Con.) 
Chatham & Phenix 
National Bank-.- 
Chelsea Exch Bank 
Chemical Nat Bank 
Citizens’ National- 
City Bank, National 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank _-_-. 
Com’ce, Nat Bk of- 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk- 











Fifth Avenue Bank’! 
Fifth National Bk_! 


Garfield Nat Bank_| 
Gotham Nat Bank. 

W R Grace & Co Bk 
Greenwich Bank- --| 
Hanover Nat Bank 
Harriman Nat Bk_' 
Import & Trad Nat. 
Industrial Bank_- 

International Bank) 
Irving National Bk! 


Liberty Nat Bank- | 5,000, 


Lincoln Nat Bank_' 
ManhattanCo,Bk of 
Mechan «& Metals 


7,000,000; 7,238,700/123284000 


n6,174,000 
76,940,000 
39,031,000 
8651917000 
15,553,000 
16,119,000 
20,915,000 
267124000 

8,757,000 

9,562,000 

6,761,000 
163400 000 
n2,675,900 


695 ,900/11,958,000 
2,348,500) 20,552,000 
,000 »400) 13,340,000 

First National Bank 10,000, ,000 33,847,300) 185231000 


1,000 


,000 1,437,200/15,416,000 


500 ,000 ‘B58, 400)/n 10511000 


500,000] 1,017,800] 3,898,000 


800,000} 1,878,000) 20,318,100 
3,000,000) 19, 389, 400) 128440000 


1, 
1,000,000 
500,000 


n31249200 


1,500,000 8, 468, ,700 28,343,000 
506 ,300:n3 427,900 
337,400 6,664,000 


9,000, ,000 10,141,300) 195 825000 


,000 7,116,700|77,153,000 





1 ,000, 000} 2,109,700) 20,463,000 
5, ,000, ,000 16,146,500 108494000 


-_— —- <—- 


Per ‘share 


First National Bank 
Plainfield Trust Co 
State Trust Co._-- 


155,089) 4,880,947 
431,527) 8,643,290 
93,477| 1,819,276 


National Bank_-.| 9,000,000) 12,652,700) 139173000 
Metropolitan Bank’ 2,000,000) 2,910,400/36,232,000 
Mutual Bank 200,000} 691,700)12,666,000 
Nat American Bk_ | (Began bu ‘siness Apr. 





Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-_. 
Trenton T & 8S DCo 


491,144 
657,747 
1,535,422 
7,277 
211,702 








200.000 


338,047 


6,570,667 
7,293,547 
16,492,472 
7,453,493 
4,446,738 














6,370,170 





NEW YORK—WNat. bks. (except N. Y. City) Feb. 28; State inst. latest ret’ns. 





Albany— 


First National Bank 


Mech & Farmers-. 

Nat Commercial Bk 
N Y State Nat Bk. 
Albany Trust Co-_. 
UnionNatBk&TrCo 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-. 


Binghamton— 
Citizens Bank 
City National Bank 
First National Bank 
People’s Trust Co-_- 


Brooklyn— 
Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 


People’s Nat Bank. 
Ridgewood Nat Bk 
Brooklyn Trust Co-_ 
Hamilton Trust Co 
Kings Co Trust Co. 

Manufact’rs’ Tr Co 
People’s Trust Co-- 


Buffalo— 
Bank of Buffalo_-__. 
Lafayette Nat Bk_ 
Liberty Bank 
Man 
Marine Trust Co... 


South Side Bank_._ 

Buffalo Trust Co_. 

Citiz Com’l Tr Co- 

wget Sr Trust Co--. 
mira 


Merchants’. Nat Bk 
Second Nat Bank-.- 
Chemung Can T “9; 


New pt 9 Cit 
ay 

1920 foo Nation 

of banks and 

may be found in 
America, Bank of-__ 
Am Exch Nat Bank 
Atlantic Nat Bank_ 
B of Cub 
Bank of U 8 
Battery Pk Nat Bk 
Bowery Bank 
Broadway Cent Bk 
Bronx Borough Bk- 
Bronx Nat Bank_- 
Bryant Park Bank-_ 
Butch & Drov Nat- 
Chase Nat Bank--__ 
Cent Mercantile Bk 


200,000) 
250,000 
1,000,000 
500,000 


400 ,000 
250,000 


200,000 
200,000 


652,100! 8,301,007 
1,066,377: 


2,313,767 
a738,330 
324,693 
578,409 


319,559 
103,109 
264,962 


78,682 
332,677 
268,274 
120,998 














-' Deposit of|N 
al and May 
erect comp 
‘Ry. 
5,000,000 
5,000,000 
1,000 ,000 


1,000,000 

1,500,000 
250,000 
100,000 
150,000 
200 


‘000 
300,000 
100,000 


100,000} 


15000000; 


1,900,100 


2,654,127 
265 ,327 
1,140,147 
2,155,694 
9,965,417 
947,699 
34,911 


1,832,939 
30,545,001 
a21709470 

9,252,940 

6,213,115 


2,097,733 
2,135,923 
4,740,776 





1,834,135 
2,920,742 
4,595,709 
4,834,229 


2,568,100 
10,862,000 
3,543,000 
»763,000 
2,889 ,900 


36,585,300 


32,756,123 

4,401,041 
29,306,398 
41,265,967 
64,369,793 
16,184,791 

1,101,770 





500,000 
1,486,992 


000} 1,159,920 


126,334 
618,327 
531,790 


Y. City 
Surplus an 


anies in N 


839,800 
th ,600 


228,700 
146,100 
152,900 
21,755,700 
68,200 








14,506,239 
21,198, 921 
17, 454,734 


1,549,101 





7,349,219 
8,113,422 


anks. 


27,95 
99,281,000 
19, ,426,000 


600/n1,386,100 





n24358000 
12,227,000 

5,640,000 
in2,820,000 


1,300\n3,543,700 


n3, ,052,500 
in2,667 700 

3,892,000 
317949000 
n2,613,000 





banke are) repo'rted net 
d profits arie of |\date F 
1 for State) b 
ew York Ciityanid Broo 

**| Sec., pore 217 








Nemeth State Bank 
New Neth’land Bk_' 
N Y Co Nat Bank. 
N YNBA, Bk of. 


Park Bank, Nat_-_- 


Produce Ex Bk,N Y| 


Progress Bank __-_- 
Public Nat Bank-_. 
Republic Bank__-_- 
Seaboard Nat Bank 
Second Nat Bank-.- 
Standard Bank.-_-_- 
State Bank 
Twenty-third W Bk 
any Exch Nat Bk 
H’ts, Bank of. 
Yorkville Bank_ 
American Trust Co 
Bankers Trust Co_- 
Central Union Tr: 


Co 

Columbia Trust Co 
Commercial Tr Co- 
Empire Trust Co. 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Trust Co-- 
Fulton Trust Co_- 
Guaranty Trust Co 
Hudson Trust Co-_. 
Italian Discount & 


rust Co 
Lawwaed Title & 
Trust Co 
Lincoln Trust Co-_. 
Mercantile Trust_-. 
Metropolitan Tr Co 
N Y LIns & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
US8TrCo “ N Y.. 
Jamaica, L 


_I— 
First National Bank 


Rochester— 
Alliance Bank 
Central Bank 


Merchants’ Bank_- 
Lincoln Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank 
Genesee Vall Tr Co 
Roch Tr & 8 D Co- 
Security Trust Co_ 
Union Trust Co_-- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co- 
Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_ ~~ 
United Nat Bank_- 
Security Trust Co- 
Troy Trust Co..-.- 


1,000,000 
200,000 
"| 








00, 
1,000,000 
20,000,000 


8,000,000 
-| 500 ,000 
2,000,000 
12,000,000 
5,000,000 
1,000,000 


,000 
25,000,000 
500,000 





1 ,500, 000 


300,000 
300 ,000 
250,000 
100,000 
300 ,000 
240,000 


| 


200,000 
200 ,000 








417,200 1,801,300 
675,700] 8,435,000 
351,100) 13,830,000 
6,866,300! 40,487,000 
1,697,400) 25,723,000 


21, ,073, 700) 163419000 


1,456,800 30,410,000 
32,800! 235,000 
2,587 ,200'n60940700 
"216,700 5,253,300 
4,301,700, 46,494,000 
4,417,200) 19,601,000 
151,200) 871,000 
1,508,000/ 67,493,000 
161,100'n5,985,400 
1,464,200 21,372,000 
44,000] 3:421,000 
670,800) 13,753,000 
327,700) 10,490,100 


18,547, ,700) 273816000 
17,871,500 196885 100 


7, 453, 100/ 89,108,000 
233,900) 7,479,700 
2,008,000 50, ,926,400 


15,662,700! 221 345 100 
10,633,900) 155959400 


1,367,300) 12,281,700 
,900 8,630,000 


6 
31,607,700 646798300 


695, 000 ‘7,785,100 
430,000, 15,615,000 


5,994,700 21,041,700 
925,700 29,232,700 
952, 400 16,665,700 

3,355, ;700) 31,383,800 

4,115, 900 22,878,700 


11, 256, 700 67,779, ,900 
12,906, 700,33, {693,900 


4,803,900 56,408,000 


14, ,726 ,900, 45,057,700 


54,700) 3,288,300 





891,222 15,021 ail 


382,172, 9 (019, 219 
169,277| 2,867,938 
498,1 17 9,353,790 


000} 2,091,077| 17,256,904 
000} 1,051,314, 10,790,843 


9,024,409 
7,178,734 
30,991,764 
14,919,411 
601 ,907 14,249 ,672 


881,276, 15,427,198) 


0328,977)| 02,508,048 
4,755,727 
02, ,698,594 
1, 655, 812/33, 691,391 
,141)24,816,671 


662,079; 14.707.217 
272,477) 5,041,908 
417,471) 3,823,749 


155,394, 1,225,062 
96,224) 3,488,386 





0437 ,144/ 01 ‘030, 260 
192,799; 3. »714,105 
77.973 2,450,919 


























* aie price. 
k New 4atock 
n Feb. 28 1920 


bPaidin. k Capitalto beinmcreased. sz Ex-dividend May 12 1919. April 27 1920. 
a Nov. 17 1919 fr ctfs Includes 1-2 share N. Y. Nat. loving Bk. y Ex- rights. al 
tSee Irving Nat. Bank. s Includes Foreign Branch Deposits. » Dec. 31 1919. 


i Last sal 


¢ June 30 1919° 
r April 11 1918. 


@ April 24 1918: 





May, 1920.] 


BANKS AND TRUST COMPANIES 











































































































































































































































NEW YORK—(Concluded) OHIO—(Concluded) 
| Surplus Gross | Surplus Gross 
Captial. |\& Profits.| Deposits. |Par.| Bid. | Ask. Captial. |\&@ Profits.| Deposits. Ash. 
Utica— - s Per \share. Cleveland— $ a share 
First National Bank 1,738,003] 9,014,708) 100)6260 {270 Amer Sav Bank Co 50,000 183,171) 2,880,420) S80)... .. }-.... 
Oneida Nat Bank-- 895,742] 3,140,043} 100) 223 |228 Central Nat Bank-_| 1,000,000] 1,340,901/17,090,741| 100} 226 j...-.. 
Utica City Nat Bk. 344,299] 3,348,091} 100; 112 {118 Clark Ave Sav Bk. 200 ,000 ,000} 3,500,000} 100).....-j-.-... 
Citizens’ Trust Co. 659 ,314112,030,786; 100) 290 {300 Clev Sav & Loan Co ,000 208,327] 1,915,783 wines 
Oneida Co Trust Co 409,124] 2,248,747] 100j/......j}_.... Columbia 8 & L Co 100,000 189,441) 4,018,770} 850; 210 j.-... 
Utica Tr & Dep Co- 879 ,998/10,745,174] 100) 335 {345 First National Bank] 2,500,000) 4,039,972/71,317,491 477% 
Watertown— Per jshare. | Forest C’y S & T Co 250,000 9,977) 5,424,070] 100]... /..... 
City National Bank 135,705} 1,499,949) 100)... -/...-. Garfield Sav Bk Co} 500,000 512,472|14,634,467| 100} 247 j..--. 
Jefferson Co NatBk c392,320/c3,594,968} 100)_....-}..... Lorain St Sav BkCo} 200,000) 202,141] 5,275,092!) 100}..._--j----. 
Watertown Nat Bk 9324,147/ 02,850,709} 100)_..: ._]_._.- National City Bank! 2,000,000 787 ,007\|12,979,724 175 
North’n N Y Tr Co 612,124) 7,312,137] 100).._...}..... Nat Commercial Bk} 1,500,000] 1,456,287) 7,046,452) 100]/....._|.-... 
Westchester Ca Per jshare. | Pearl StS & T Co-_- 600, ,904/13,422,726| 100) 320 |...-.. 
Mt. Vernon—Iist N - 151,547| 5,606,968) 100)... 2)... United Bk & Sav Co} 1,000,000 647 ,997116,256,277| 100} 260 j--.-.. 
Mt Vernon Tr Co 283,014] 5,828,707] 100)......j..... Union Commerce 
New Rochelle— National Bank-_-.| 4,000,000) 4,223,227|53,800,070) 100)... _-}__-.. 
Nat City Bank-- 158,790} 5,479,770) 1OO}_....-)_.... B’way Sav & Tr Co 300, 647 ,177|11,993,173] lOO}... -]-.--. 
North Ave Bank- 30,977 De tadennassootindee Citizens’ S & Tr Co} 4,000,000) 5,573,369/66,826,127 506 
Huguenot Tr Co. OR EE ee Cleveland Trust Co| 3,741,000) 4,234,240/82,467,975 265 
N Rochelle Tr Co 153,127) 4,548,209} 100)_....-/...-- First Tr & Sav Bk-_| 1,250,000} 1,169,097/30,010,080} 100}..-.--j_-.-- 
Ossining—Iist Nat- 97 ,022 Stee Pilccadeclooses Guardian Sav & Tr} 3,000,000] 3,824,544/65,107,728 305 
Ossining Nat Bk. 39,579] 1,299,889) 1OO}_...--}....- Home Sav & Trust- 125,000 107,709] 2,639,179] 100) 245 |.-... 
Peekskill— L Sh Bkg & Tr Co. 800 ,000 388 ,397|24,712,279) 100) 321 |..... 
Westches Co Nat 389,011) 4,320,184) S0/...... — State Bkg & Tr Co. 350,000 191,939] 8,487,766 225 
Pleasantville— Superior S & Tr Co. 500,000} 1,399,064/14,525,259) 100)_...-.-/..... 
Mt Pleasant Bk. GE.OGr) Belt iebetlowsacclasece Union Sav & L Co. 860 ,000 84,807) 1, J Beloeceo lesen 
Port Chester—1st N 195,577| 1,302,909] 109).....-j..... Woodl’d AvS & Tr} 350,000} 610,009/12,963,440 330 
Mutual Trust Co 89,290) 2,221,941) 100) 105 /|125 
Rye—Rye Nat Bk-- 9125,000] 01,153,590) 100)... j}_..-. Columbus— share. 
Tarrytown Nat Bk- 124,597] 1,169,706} 100)_...-.-]..... Capital City Bank- 100,000 40,000} 675,000) 100]..-.--j..... 
White Plains— Central Nat Bank. 200,000 28,794) 3,027,429] 100} 110 |. ... 
Citizens Bank - --. 75,012] 2,512,769] 100)......j...-.. Citizens’ Tr & Sav. 700,000 165,607} 5,999,558] 100] 115 |... 
Cent Bk West Co 84,093} 957,133} 100)_....-.}...-. City National Bank} 300,000} 319,177] 5,707,656 250 
County Trust Co 153,537] 3,106,376] 100)... .- ..---- | Columbus Sav Bk- 50,000 79,299] 1,134,264] 100}..-.--j]..-.. 
Yonkere—First Nat 133,179] 4,700,340) S50)... -j}-..-- Commer’! Nat Bk. 300,000 585,223] 6,674,776 350 
Yonkers Nat Bk. 752,299)7r1,583,710) 100}... _- ...-- | Fifth Ave Sav Bank 50,000 72,627] 1,161,728 350 
Westches’r Tr Co; 300 211,078} 5,240,143} 100})_..._-j_.--- Hayden-Clin N Bk-.}| 700,000} 919,664] 5,675,780 240 
Yonkers TrustCo 150 44,740} 1,293,666/----|------}----- Huntington Nat Bk} 600,000) 232,377) 7,834,903] 100)....--j]..... 
Market Exch Bank 100,000 161,549] 3,010,942 220 
Nat Bk of Com’ce.- 300,000 296,809) 5,054,063 225 
NORTH CAROLINA—WNat. bks. Feb. 28; State institutions latest returns | New First Nat Bk- 600,000} 626,077] 9,087,431 280 
piawanne Ohio National Bank} 400,000. inaes 10,533,933 34 
Charlotte Nat Bank! 375,000| ¢354,967|c4,494,978 BtateS BEE Tro 400,000) 215,972) 2,731,932 
Commercial Nat Bk 500,000} 491,997) c2,740,141 Dayton— share. 
First National Bank! 300,000) 549,629) 1,511,714 American Nat Bank| 200,000] 161,079] 1,308,396 145 
Mer & Farm N Bk-} 200,000) 359,440) 2,910,915 City National Bank} 200,000] 380,014] 5,002,255} 100|h250 |_..-- 
Security Savs Bank 75,000 5,000 ,000 Dayton Nat Bank~ 300 ,000 173,709] 2,273,024} 100}; 160 j|-.... 
Union Nat Bank---| 200,000} 178,270) 3,066,709 Merchants’ Nat Bk| 200,000} 148,017] 2,573,845 160 
American Trust Co.| 1,050,000} 523,277|10,867,722 Third Nat Bank... 400,000] 347,412] 2,387,727] 100] 185 |_.--. 
—— hn TrCo.| 500,000; 241,909) 2,401,711 Winters Nat Bank_| 1,000,000 701 172 6,192,156 174 
ss City Tr & Sav Bank 125,000 56,272) 2,226,16 aeame 
Citizens’ Nat Bank) 100,000) 141,677) 1,793,221 Dayton Sav & T Co 587,000] 653,930/16,203,738 225 
Fidelity Bank-_--.-- 100,000 615,227} 5,102,707 oledo— share. 
First National Bank) 600,000) 499,374) 3,610,963 Com SavB&TrCo} 200,000} 125,794) 7,354,247 cetiaiis 
Home Savit Bank 50,000 54,927| 1,076,776 Dime Sav Bank Co} 225,000} 219,340) 6,508,914 2ecne 
Greensboro | een] woe vost Saran Ere Sos) 0:00] Soscteo 9-00 6 
uardian Tr Vv f , 468, 
Amer Exch Nat Bk} 400, 162,929] 5,281,738 Home Sav Bank.--| 250,000) 450,344) 5,411,976 segue 
Greensboro L & Tr-| 200,000]  64,004| 3,305,348 Mer & Cl’k Sav Bk} 150,000] 308,494) 2,710,404 325 
Greensboro Nat Bk} 100,000) 121,174) 2,173,990 Nat Bk of Com’ce_| 1,000,000] 715,699/13,792,799 dias 
ee) ed ek ae SGADL s tion Rees EERE REE o 
oe oO rCo-_}| 1,000,000 , ,218,143] 100} 200 |... 
Citizens Nat Bank-| 300,000} 128,991) 3,830,701 Second Nat Bank_.| 1,000,000] 2,595,319|15,400.492| 100] 320 |_.--- 
Comm’! Nat Bank- 000; 212,928| 5,644,486 SecurSB&TrCo-| 250,000 94,776) 5,478,778 215 
Merchants’ Nat Bk| 100,000} 1209,022/r8,359,329 Spitzer-Ror T & Bk} 300,000} 143,720) 2,540,172) 100) 135 |--..-. 
nae Fa Oo te 100,000 34,717) 1,303,321 ol Sav Bk & TrCo} 300,000 aye. te od re 
Amer Bk & TrCo.-| 200,000! 47,929 3,528,177| 1 Valen Save Seak..) See oor Ae 
sear Benk-| Sana 1.208) 3 ass Youngrtons— = 
eople’s Sav ’ , Uli, City Tr & Sav Bank} 300,000) 265,609] 5,253,613 pedeoe 
bed L.A ~~ yA 100, 304,271) 3,907,389 Gommer'l Nat Bk- 500,000 ; 509,471 50117663 es 
. Dollar Sav & Tr Co} 1,500,000} 1,658, 6,648,036; 100/..----|--.-.- 
People’s Nat Bank-| 150,000; 48,000)c2,080,000) 100)....--/.--.-- First National Bank| 1,500,000 3'309'970|14'672,098 eee 
Wachovia Bk & Tr-j| 1,250,000) 1,398,473'20,959,255) 100)....../--.-.- Mahoning Nat Bk_| 500,000) 498,793) 4,413,994| 100}/....-.|--.-. 
__. | Mahoning S&Tr Co 100,000 107,491' 1,529,915’ 100°...-..'..... 
NORTH DAKOTA—Nat. banks Feb. 28; State institutions latest returns. | OKLAHOMA—National banks Feb. 28; State institutions latest returne. 
Fargo— Per share. Guthrie— Per \share. 
Dakota Sav Bank.-| 100,000 25,000} 828,906)..../....../..... First National Bank} 100,000 55,000) 2, 500,000 100} 130 |...-.. 
Fargo National Bk. ,000 20,227} 673,509) 100)....../..... Guthrie Sav Bank. ,000 21,500 100} 110 /|..... 
6 re yy roy te eeeace Stivers ta-e-o--i----— Oklahoma State Bk 000} 25,772, 1, 234" 100 100 + i Sepa 
, ,404,273} 100)..-...|--... 3,741; 613,9 ocwan 
Northern Sav Bani 100,000] 29,800] 1,869,002] 100] "-->7-|-—-7- es | en ‘ 7 ber |share. 
= ' 024, cece] coccce| -ccce American Nat Bank} 100,000) 728,000\n2,300,000) 100) 120 |..... 
Security Nat Bank.’ 100,000 20,356 3,196'...."......!..... City National Bank 50,000} 716,000) n760,000| 100) 115 |.-... 
OH!IO—National banks Feb. 28; State institutions latest returns. F a Te © Bof McA; 100, v42 pre 1 100,000, 100  * med 
Centon gommorcha esDe| gana) t2aag sar auel 100 8. [---- 
ae xchange Nat Ban ; ,141,011) 100} 110 |..... 
Central Sav Bank.-| 175,000 56,192) 3,266,992) 100)/....../....- First Nattonal Bank| 500,000) 176,397| 7,368,954) 26) 125 |.-... 
City National Bank; 240,000) 359,424) 3,515,397) 100)....../_..-. Muskogee Nat Bk_| 200,000 66,089 3,450,208) 100} 115 |.--.. 
Dime Savings Bank} 500,000) 209,009) 4,507,472) 100)... /_.... Oklahoma City- Per |share, 
First National Bank . 921,707\10,712,700) 100)-.-.../..... American Nat Bank| 500,000} 494,110/16,041,004) 10€} 120 |.-... 
Farmers’ Nat Bank 100,000 109,890) 3,533,405} 100; 110 |..... 
First State Bank--- 100,000 35,717| 2,364,479) 100} 105 | ..... 
Cincinnati— Per |share. | Guaranty Bank_--| 100,000| 22,207] 1,652,916] 100) 105 |_.... 
Atlas Nat Bank---| 400,000) 1,010,968) 4,977,722) 100) 310 |_-... Libert at Bank_| 300,000 89,672| 2,852,966] 100] 100 |_._.. 
a gg Bk&TrCo} 215,000} 429,000) 7,668,000} 100, 300 {350 a Stk Yds, N B| 250,000) n329,700\n3,321,306) 100] 110 |..... 
Bk & TrCo-_-| 125,000 88,679) 2,215,451} 100) 177 {180 sd Nat Bank_| 300,000) 213,710) 7,189,889) 100} 120 /|..... 
Citizens’ Nat Bank 3,000,000; 2,327,999) 8,186,281) 100) 180 {190 First National Bank| 500,000} 661,574|15,055,409| 100) 130 |..... 
SUT aL RAN a] $OROUD) gOn.Tsel 2 azz oid] 108 S52 1880 | southwest Nex B-| 250-000] 4s.g7ol 320800] 300) 103 |o-=2- 
um ’ ’ ’ ’ ,000 56,417| 4,679,705 é@eee 
Seamenmscevoe| tanga] Te cee| “gas 268| 83) 89 LOE | tie as pank| 1.2800 sr| 10 
Ouse Dav ’ Exchange Nat Bank} 1,250,000) 651,227/27,766,374) 100)-.-.-. ewcce 
East End Bank---- 50,000} 27,144] 416,739] 100) 140 |____- 293,547'11,701,271)----|------|---<- 
pute Third Nei BE} 2,000,000] 2.267 100)28,112.172) 100] 260 (375 ~ | FRE NR BS as ee oa 
&tlo »0UU, 5919, 0351, —Nati ks Feb. 28; State institutions Feb. 28. 
Fourth Nat Bank.-| '800,000| 1,019,969|10,883,772| 100] 280 |_____ OREGON—Netionas bon 
in Nat Bank_ 600,000; 1,011,140) 6,722,411} 100) 230 {270 P har 
Home Sav Bank Co ,000) .974| 932,783) 100} 100 /|105 Portland— aval s00 er |share, 
North Side Bank-. 75,000 98,000} 1,174,874) 50); 110 |... G W Bates & Co--| 100,000 17,434] 1,276,474) 100)....-../..... 
Pearl Market Bank ,000| 156,674) 3,223,773) 100) 150 |_-..- Can Bk of Com’ce_| 300,000) 128,799 By tA 100 i rT 
People’s Bk & SvCo; 200,000 143,925; 2,479,795) 100} 110 {120 Citizens Bank~-.-.-. 100,000 62,777| 2,141,487) 100 310 
Prov 8 Bk & Tr Co) 1,400,000} 1,181,827/13,491,133) 10) 22 | 25 First National Bank} 2,500,000) 1,184,717|33,057,489) 100) 200 
Second Nat Bank--| 1,000,000 29,762) 5,844,774) 100} 130 [140 Hartm’n & T’mps’n|_ 100, 17,31 po pt pe "Eggceiesone 
South OhioSav Bk_| 100,000} 152,497| 3,195,796] 100| 210 |250 | HibernlaC &SavB; 200,000) 137,096) 5,187, - a oe ieee 
Stk YdsBk&TrCo; 100,000) 147,927 3'797| 100| 175 |_---- Ladd & Tilton Bk-_-| 1,000,000) 2,008,409/22,639,018) 1 trata 
Union 8 B & TrCo-| 1,000,000) 3,064,927/19,284,778| 100)_.___-.|____- Live Stock State Bk} 100,000 38,477| 1,221,701) 100) 150 {175 
Unity Bkg & Sv Co} 75,000) 78,110| 2,448,467] 100) 175 |_-.-- N’western Nat Bk-| 1,000,000) 445,479|25,611,206] 100) 135 |..... 
Western Bk & TrCo| 800,000] 654,997|11.961.210] 100| 320 |____- Peninsula Nat Bank! 200,000 40,374 jOti tec] tog ae ioe 
Trus -- ate QaNk...<.-<-- ’ ’ ’ ’ -feere 
— dees | eecpencae: Unetideedd Depeintiine: toe: Ieee wes United States N Bk] 1,500,000) 1,691,771/29,888,740) 100) 300 |..... 
Security Sav & Tr.| 250, 699! 2,875,361{ 100!......!..... 
. price. &New stock. & Capital to be increased. » Amount paid in. sEx-dividend. y Lastsale. 4 These figures date Mar. d 
1920, vApril 38 1920. r Dec, 31 1019. s Endorsed stock includes lat Tr. k.& Sav. B ¢ Nov 17 1919. Includes Onelde Co. Tr. Co. a 


Un. Com. ctfs. 





T Includes trust deposits. 





¢ Includes Union 8 B & Tr. 


n April 17 1920. 
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BANKS AND TRUST COMPANIES 


(Vou. 110. 








PENNSYLVANIA—Na?. 


bke. (ezc. Phila.) Feb. 28; State inst. latest ret’ns. 





ett ee oe 





Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank. 
Allentown Trust C 0 
Citizens Trust Co. 
Lehigh Vall Tr C Oo. 
Penn Counties Tr-- 


Altoona— 
First National Bank 
Second Nat Bank-- 
Union Bank 
Altoona Trust Co-.- 
Central Trust Co-_. 
Mountain C’y T Co 


Erie— 
Bank of Erie 
First National Bank 
Marine Nat Bank-.- 
People’s Bank 
Second Nat Bank- 
Cent Tr & Title Co- 
Erie Trust Co 
Secur Sav & Tr Co- 


Harrisburg— 
East End Bank~-.-. 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-_- 
Commercial Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisbur r Co... 
ania | rust Co- 
Union Trust Co--- 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank - 
Agricult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co... 








Philadel phia— 
American Bk & Tr- 
Nat Bank of Comm 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank. 
Corn Exch Nat Bk. 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank- - 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 
iddle City Bank- 
Nat Bk of Germ’t’n 
Nat Security Bank - 
Ninth Nat Bank- ~~ 
Northern Nat Bank 
Northwestern N Bk 
Oxford Bank 
Penn National Bk. 
Philadelphia NatBk 

mane tity Nat B 

Nat Bank_- 

Sixth Nat Bank__- 
Southwark Nat Bk- 
S’western Nat Bank 
Tenth Nat Bank_-- 
Textile Nat Bank-_. 
Third Nat Bank_-- 
Tradesmens Nat Bk 
Union Nat Bank_-- 
West Phila Bank-- 
Aldine Trust Co_-_. 
Belmont Trust Co_ 
Cent Tr & Sav Co_- 
Chelten Trust Co-_.- 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com'Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr & 8 Fd 
Federal Trust Co-_-. 
Fidelity Trust Co-_- 














5 
Finance Co, Ist pref 


2d preferred..__- 
Frankford Trust Co 
Franklin Trust Co-_ 
Germantown Tr Co 
Gir’d Av T & T Co. 








Capital. 


Surplus 
& Profste. 


Grose 
Depoeites. 





-_— 


1,000 ,O0( 
490,000 


390,000 


150,000 
100 ,000 
125,000 
250,000 
243 ,000 
162,962 


100,000 





$ 
839,724 


181,998 
723.197 
153,174 


457,447 
317,430 

75,377 
399,711 
251,907 
138,919 


52,000 
€861,991 
462,714 
202,797 
684,977 
14,000 
540,169 
434,637 


71,892 
0505 ,000 
0507 ,879 
0304 ,974 

382,287 


banks date 
150,271 
188,544 
2,334,174 
80,122 
672,692 
4,315,047 
4,404,847 


62,691 
1,234,277 
2,370,144 


| 7,682,527 


4,808,70 

6,831,379 
"502,043 
626,729 
1,878,240 

100,17 
716,870 
1,458,875 
1,174,467 
373,461 
921,470 
35,160 
2,552,647 
10,555,019 
585,837 


000/17, 060,407 


bo 390,141 
516,579 
612,294 

1,140,712 
178,102 





g 
5, +h ++ 


2,418,019 
2,225,716 
1,132,799 
2,051,110 
1,698,925 
1,505,166 


590,000 
e6,504,391 
5,244,549 
3,359,707 
7 933,723 
1,100,000 
6,484,567 
5,748,943 


986,374 
02,300,000 
v2,298,372 
01,077,890 

1,942,208 


1 ,967 ,692 


2,986,174 

575,049 
2,609,576 
1,450,262 

801,766 
1,679 ,471 
2,000,000 
4,079,785 

837 ,962 
6,970,238 
1,904,795 
2,697,771 
2,043,131 


May 1 
02, 341, 817 
t2, '961, 210 
23,329,000 
1,180,450 

5,031, 000 
21,396,000 
46,495,000 


t1,213,633 
6,230,060 
36,773,000 








50,673,000 
9,252,000 
64,312,000 
4,565,000 
(4,282,648 
14,623,000 
02,633,734 
(5,483,762 
7,841,000 


vl, ‘382 ‘959 
12,250,000 
101 643000 

4,356,000 
t7,137,540 


vl 490, 198 
1,656,312 
1,301,070 
11,212,480 
2,777 ,292 
4,932,209 
4,175,240 
20,557,110 
,006 , 206 
10,044,891 
9,310 
2,659,141 
3,301,235 

29 ,522,350 


1,544,934 { 


5,318,795 
9,372,184 
9,261,375 
1,856,481 





Par. 





Bid. 





Ask. 


thare. 





PENNSYLVANIA—(Concluded) 





Capitai. 


Surpiue 
& Profits. 


UT 08s 
Depostte. 





Phila.—(Con.) 


Girard Trust Co_.. 
Guar Tr & 8 D Co. 
Haudingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co- 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co- 
Logan Trust Co-_-. 
Market St T&T Co 
Manayunk Tr Co-_- 
Merch Un Trust Co 
Mutual Trust Co-_. 
Northern Cent Tr- 
Northern Trust Co- 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co-_-.- 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co-_. 
Philadelphia Tr Co. 
Provident Life & Tr 
Rea! Est Tr Co,com 
do do ref 
Real Est TI & Tr-_- 
Republic Trust Co- 
Rittenhouse Tr Co- 
Roxborough Tr Co. 
Tacony Trust Co-- 
Tioga Trust Co.-.-- 
United Sec LI & T- 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


—— eny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank-. 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
lomend Nat Bank 
Dollar Sav Bank - -- 
Duquesne Nat Bk. 
Exchange Nat Bk--. 
Farmers Dep Nat-.- 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 


Fourteenth St Bank} 


Freehold Bank---.- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Libert Sav Bank-. 
Manufac’rs Bank -. 
Marine Nat Bank_. 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank-- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Second Nat Bank-. 
Third Nat Bank-_-- 
Union Nat Bank 
Union Savings Bk. 
Western Nat Bank. 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co- 
Continental Tr Co- 
Dollar Sav & Tr Co 
East End 8 & Tr Co 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Savings 
Bank & Trust 
Merch Sav & Tr Go 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co-_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Rea! Estate Tr Co. 
South Hills Tr Co_- 
South Side Tr Co-_- 
Terminal Trust Co- 
Union Trust Co_--. 
Washington Tr Co. 
West EndS B & Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 





509 ,0O0 
250,000 
156,000 
125,000 
150,000 


2,000 ,000 
1,000,000 
4,450 


1,319,600 
2,140,400 
1,000,000 
00 ,O00 
250 ,000 
150,000 


SESESEEEEESS 


sSEEESSESEEEEESIES 


»sastsialborSSleelleeenlsies 


tO 
wa 
Ao 
33 

=) 














111, 639 


5,420,104 
95,302 
101,000 
5,320,883 
6,151,733 
692,697 


2,371,379 
62,307 


4,822 


9 72| 7,1 
2,553,509 40,506,940 


wo 
oO © 
O = 
30 © 


1,083 


9,138 


“IP 
~<T. 
te 
oO 


DDO Go OO NTA A 
bo DS St Or NSTI NI OI Oo 


Qo 
to 
i) 
Qo 
, <a 
an) 
OW 


bet CDS 
COs) 
a 
IO 


59,227 


NO don nmnwoa 


wm OS 
2 001 
“Ib 
WO ns! 


6, ‘084. 75 ) 3 
2, 201, 902 
2.242.760 
2,147,791 

630 ,618 
9,413,946 
5,199,892 
7,147,294 

718,671 
1,328,299 


34,982,724 
768,288 

2 875,195 

22,922,270 
11,366 ,254 
6,511,737 


§ 663,790 
3,405,745 
2,294,297 
1,252,497 
1,997 ,559 


9'143.596 
6.248.016 


1,771,470 


142" 989/968 
1'821.421 
8'310 622 
9'752.590 
111'827°852 


5|13,596,938 
9137 ,327,221 


7,684,768 
03.085 





125,929] 1,853,126 
141,987] 1,553,409 


2, oF ase » 700/28, 4 196 


vl 001 (020 
"353,194 


4,621,770): 


1,116,675 
5,439 
418,007 
579,473 
3,655,010 


112, 372 
125 797 


791 


2,531,713 

"917 925 
1,019,638 
4.955.134 
2,123,667 


$3}14,225,727 


1,826,947 
79 377 
253,994 

‘ 40,509 
35 ,963 ,396 
‘407 ,499 
398,232 
45,272 


1,250 ,939 


8,181,695 











933,146) . 








. - & Ors f 
a ei ew ee 
2... 2 8.4 
= eS re 


Oe es eee OO ees ae, es - 
» 








e p Capttal ital to be increased. 4dJune 281919. se Dec, 31 1919. 
iNew rfl - 11918. 


*Sale price. « Capital paid in; authorized amount is beaget z Ex-dividend. 


tLast sale. eNov.171919. «June 2i9i19. ¢ Feb. 8 19 
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PENNSYLVANIA—(Concluded) TENNESSEE—WNat. banks Feb. 28: State institutions latest returns. 
Surplus Gross : Surplus Gross 
Captial. |& Profits.| Deposits. |-ar.| Bid. | Ask. Capital. |&@ Profite.| Deposits. |Par.| Bid. | Ask. 

Reading— b £ 3 Per |\shave. Chattanooga— & $ $ Per |share 
Farmers’ Nat Bank 400,020 952,222) 5,054,737} 30} 105 {110 Amer Tr & Bkg Co- 500 ,000 309,279, 2,411,126; 100' 180 |{__... 
First National Bank| 250,000} 249,727) 2,492,156) 100] 165 {170 Chattanooga S Bk-| 750,000! 333,147| 5,541,191! 100] 200 |210 
Keystone Nat Bank 100,000 308,097) 1,239,737} 106] 290 {300 First National Bank) 1,000,000 910,130,15,961,707| 100) 225 {250 
National Union Bk; 200,000) 954,867) 1,887,481) 25) 120 |125 Hamilton Nat Bank 1,000,000} 645,197|12,719,609| 100] 170 |175 
Neversink Bank--- 100,000 91,270 530,729) 650) 75 80 Hamilton Tr & 8 B._! 50,000 221,477| 3,390,782: 100; 190 (|200 
Penn Nat Bank_-- 100,000 362,997) 3,391,179) 100) 335 {350 
Reading Nat Bank_ 200 ,000 584,304) 4,944,984; 100) 300 {318 Kn oxville— Per \share 
Schuylkill Vall Bk. 100,000 265 ,677 975,722; 50} 140 150 American Nat Bank, 150,000 46,727 SOG SON Bic cocacloncce 
Second Nat Bank_- 200 ,000 840,974) 1,457,217] 100} 300 {305 City National Bank! 500,000 260,937; 5,990,167) 100)... |... 
Berks Co Trust Co- 250,000 210,007) 3,220,590; 10) 17 18 East Tenn Nat Bk- 400,000 596,244) 5,724,772) 100})_...-.|...-. 
Colonial Trust Co- 250,000 154,917} 1,191,700; 10} 14 15 Holston Nat Bank. 500,000 130,914; 2,761,716) 100)}_____- TETRA 
Pennsylvania TrCo| 250,000] 1,226,091) 7,475,109] 100] 600 {625 Knox Co Bank & Tr ,000 5,912 22,482) 100)......]..... 
Reading Trust Co.| 600,000} 701,211) 1,679,037) 100) 235 {240 Mech Bk & Tr Co-| 300,000 85,104) 1,830,444) 100)-.----}..... 

Third Nat Bank-_-- 300,000 209,097} 1,404,093) 100}-...--}....- 

Scranton— Per |\share. | Union Nat Bank-_-- 200,000 92,919; 3,557,895; 100)-...--}_..-. 
Amer Bk of Comm_}| 300,000 60,009} 684,767) 50) 45 50 
County Sav Bank__} 400,000} 405,779) 4,805,889] 100] 202 {206 Memphis— Per \share 
Electric City Bank - 80, 57,247 859,230} 50] 80 90 Bank of Com&T Co. 1,500,000! 2,123,014'20,230,177) 100) 305 (320 
First National Banp} 1,500,000} 1,766,597|/23,347,411) 100} 360 /|370 Cent State Nat Bk-| 600,000; 501,419] 7,402,919! 100) 195 |200 
Green Ridge Bank~ 50,000 25 86 23,734) 50) 65 70 First National Bank, 600,000} 787,727) 7,083,049} 100) 290 |295 
Keystone Bank---- 50,000 66,147 904,901} 50] 106 1/110 Amer 8 B & Trust. 50,000 72,647| 2,152,312) 100} 400 /|425 
North Scranton Bk 60 ,O00 117,766} 1,432,199) 50) 190 {197 Guaranty Bk & Tr- 500,000 70,891) 5,508,764} 100} 190 {200 
Providence Bank-- 75,000 66,392 898,147} 50; 90 95 Liberty 8S Bk & Tr. 152,000 106,797} 2,305,913) 100; 225 {250 
Peoples 8 & D Bank 700 ,000 604,271|10,024,172| 100} 305 {315 Man Sav Bk ), 100,000 153,409) 3,882,795) 25) 125 {150 
South Side Bank--- 60,000} 118,217) 1,715,722) 60] 165 {175 National City Bank 000} 108,914) 4,464,901] 100} 190 {200 
Third Nat Bank__- 400,000} 1,206,697! 6,794,472) 100) 430 {440 No Memphis 8 Bk- 150,000 117,170; 5,312,730; 100) 240 /|250 
Traders’ Nat Bank~ ,000 707,141] 5,412,787)| 100} 260 {265 People’s k & Trust, 183,000 21,717) 1,366,393) 100) 125 {130 
Union Nat Bank. .-|' «500,000 251,441) 2,607,037} 1001 120 1124 Security Bk:& TrCo 300,000 11,95¢} 1,020,094; 100) 75 80 
West Side Bank-.-- 60,000 165,457) 1,910,928! 56! 210 '218 State Savings Bank’ 50,000 66,197! 1,110,292; 100) 350 |400 
Anthracite Tr Co_-. 250 ,000 149,477, 2,116,042 §0 84 88 Union & Planters’ 

Lincoln Trust Co-. 200 ,000 87,397! 1,380,923} 100] 126 {130 Bank & Trust Co, 1,800,000} 680,542/28,344,102) 100) 235 {250 
Union Sav Bank & 

Wilkes-Barre— Per \share. yy. Ee ee ee 50,000 53,497] 1,223,069) 100} 300 {310 
Dime Deposit Bank} 200,000 166,194) 1,449,766) 80) 90 95 Comm Tr & Sav Bk; 593,000 139,934) 6,421,766) 100) 260 /|275 
First National Bank 375,000 598,972] 4,573,079] 100] 260 {1265 Nashville— Per \share. 
Luzerne Co Nat Bk £00 ,000 230,344] 2,669,904) 100] 142 {150 American Nat Bank! 1,000,000 534,909 13,027,771! 100) 225 /|235 
Miners’ Bk of W B_| 750,000} 2,506,974) 9,064,784; 50] 187 {192 Broadway Nat Bk. 200,000} 248,201) 3,070,724) 100) 210 /|220 
Second Nat Bank__- ,000| 1,328,227] 7,594,942) 100] 350 {360 Central Bk & Tr Co 100,000 39,794) 1,108,193; 100) 135 j}140 
Slavonic Depos Bk-_ 100,000 105,794} 1,975,378) 100) 190 {200 Cumberl’d Val N B 500,000 264,547, 4,881,249) 100) 220 {225 
W B Dep & Sav Bk 150,000 526,928] 4,108,976) 80) 210 {220 Farm & Merch Bk. 100,000 35,947} 1,057,792, 100; 145 {150 
Wyoming Nat Bank 150,000 861,923) 3,513,070} 50) 300 {305 First 8 Bk & Tr Co. 220,000} 186,144) 3,773,711) 100)_._ ~~ peoae 
Wyoming ValTrCo} 350,000) 800,430) 3,986,316} 580] 180 {190 Fourth & First N B, 1,100,000} 1,183,732|/19,182,032; 100|g280 

Tennessee Hermit- 

Williamsport— Per \share. e Nat Bank--- 300 ,000 72,594) 1,700,364) 100} 100 /110 
First National Bank] 800,000} 507,704| 2,878,737] 100| 260 {270 Nashville Trust Co. 350,000) 385,745) 3,106,271) 100) 240 /|250 
Lycoming Nat Bk. 100,000 : 23 yo see eee 100} 255° |265 State Bank & TrCo 100,000 33,312 2,799,987' 100' 150 ‘155 
Willlarseport N BE. 350000 et 7 Ae 11S Ly - ' om TEXAS—National banks Feb. 28; State institutions latest returns. 
Northern CentralTr  Austin— Ver |share 

BW cceceqsesess 500 ,000 231,917) 3,134,101} 100) 140 |150 American Nat Bank 300 ,000 767,774) 8,699,133} 100} 1 ..]-..... 
Susq Tr &8 DepCo} 400,000) 415,729) 2,118,323) 60) 100 /|105 Austin Nat Bank-. 800,000} 747,797| 7,297,132} 100] ...-. sia 
State National Bk- 100,000; 4d60,000/d1,650,000) 100} .---. ha 

Y¥ ork— Per |share. Beaumont— Per | :hare 
Central Nat Bank- 200 ,000 264,198) #e926,336) 100) 112 {114 American Nat Bank} 250,000) n458,487|n5,132,026| 100) -..-- tthe 
Drov & Mech NBi| 100'000| 1427177] 1;182:090] 100] 208 |.-c__ | use National Bank) Ae ooo] | aaaiord| Steaateval tool TZ ete 

’ ’ ’ et eS eNO we eoecee exas a oO ’ ’ ’ VEY, SVN +e ee- --—- 
First National Bank} 500,000} 200,577) 3,205,469) 100) 124 {_.... 
Western Nat Bank.| 225,000 113,769} 1,745,519} 100] 118 {125 Dallas— Per | share 
York Co Nat Bank-| 300,000 07,327) 1,984,442) 20) 50 | 5134 | Am Exch Nat Bank} 1,500,000} 2,213,714/31,486,747| 100) 400 [405 
York Nat’l Bank.-| 500,000) 384,677) 2,267,103; 25) 38 40 Central State Bank} 4500, 193,9 4,787,909) 100) 170 {186 
Guardian Trust Co} 300,000 195,007; 1,456,890) 25) 3544}... City National Bank] 1,500,000} 2,171,008/28,060,822) 100) 395 {400 
Secur Title & Tr Co} 250,000 84,914) 1,040,297} 50) 34 36 Guaranty Bk & Tr-_| 1,000,000 ,988 ,414| 100} 110 {125 
York Trust Co...- _300,000' 128,417} 1,970,020) 50) 61%'.___-. Nat Bk of Comm’ce| 150,000) 216,178 3,645,607 100} 250 |265 
Security Nat Bank-_| 2,000,000} 576,577|29,827,703| 100) 198 {200 
RHODE ISLAND—Nat. banks Feb. 28; State institutions latest returns. Dallas Tr & Sav Bk} 1,000,000} 290,791/10,147,103) 100) 155 /160 
Newport Per \share. | 5 ~ Y Nat B nk 200,000} 38,240) 1,386,414 110 {125 
a order Nat Bank--. , , ’ ’ -2-- 
Aquidneck Nat Bk-| 200,000) 170,472) 2,204,483) 60)......|..... City National Bank| 500,000} 40.767] 6,726,993] 100] 175 |200 
Nat Exchange Bank! 100,000 96,102 78,939) 650)....-.|-..--- First Nat Bank_.--| 1,000,000} 208,744/15,127,691] 100] 235 {260 
Newport Nat Bank 120,000) 165,000 6S oe ee eee State Nat Bank_--| 110,000} 185,239] 4,069,658] 100) 500 |..... 
Newport Trust Co-| 300,000) 217,441) 2,121,228) 100/-.----/...-- Amer Tr & Sav Bk_| 350,000 60,712] 2,526,148] ...| 115 |130 
Pawtucket Per |share. | Socurity Bk & Tr.-| 200;000| 19/129] 1'347:314| 72.| 110. |130 
=" ‘ r.. ’ ’ ’ ’ --- 
Slater Trust Co_.--'| 600,000) 1,675,125)18,420,427) 100)....../_..-.- op \. Tr Co. 300000 25,904| 4,174,707) 100/_..__- Piet 

Providence— Per \share oer Per \share. 
Blackstone Can Nat; 500,000) 710,947) 2,923,997) 25) 45 j-.. . Cet NLA 500,000; 302,000, 2,258,000; 100; 150 (|165 : 
Columbus Exch Bk! 100,000 52,497) 1,465,113) 60)-...-.}-.--- Farm & Mech N Bk| 500,000) 761,473|15,537,775| 100) 285 |300 
High Street Bank -- 120,000; 156,374) 1,476,096; 50) 95 |... . First National Bank] 1,000,000} 723,977)21,722,786| 100) 250 j|__-... 
aeochamses, Nat Sx! 000) 309,534) 5,087,395) 50) 60 |..... Ft Worth State Bk_| (100,000| 35,140] 1,005,175] 100] 135 |150 
Marchants’ Nat Bk) 1,000,000) 1,382,179) 9,759,119) 50) 89 |....- Ft Worth Nat Bank] 600,000] 1,481,220]18,688,700|] 100] 375 1400 
Nat Bank of Comm, 850,000) 1,183,324) 6,899,083) 50) 90 j{..... Nat Bank of Comm] 1,000,000 09,114) 6,156,668} 100) 165 {175 
Nat Exchange Bank 500,000) 1,303,177|12,492,626) 100) 255 j-..-- Stockyards Nat Bk} 200,000) 252,047) 4,986,493) 100) 250 /|300 
Phenix Nat Bank--| 450,000) 936,300) 2,237,644)" 50) 107 |..-.- Texas State Bank_-| 300,000] 107,083] 4,683,490] 100] 325 |350 
Wesiainter Stake] _S00'900 “"'e77| $:258;300| 80] 836 === Galveston alae 

estimins alk - , ’ 905 OV OU j----- nk 59,194) 5,484,537) 100) 160 j1 
Industrial Trust Ca 3,000,000) 5,440,277|73,233,889| 100} 240 (255 ge A pare meet pe 300 O00 ons S07 3000 000 100} 150 an 
Rhode I Hos Tr Co, 8,000,000) 4,498,677|55,305,148)/1000/3000 |.---- Texas Bank & TrCo| 200,000} 650,694] 5,971,340] 100] 250 |._._. 
Union Trust Co_-.-!| 1,000,000 624,270 14,006,793) 100)..__..}-..- Houston— No\iminal | ordces 

oe ee er Rien Lahiiend First National Bank 8,000,008 bet ab oe po a BA. 
; o— Guaranty State 100, , ,V6O| 10U)_._...-]-.-.-- 
Citizens’ Nat Bank 100,000 46,279) 755,138) 100)-...../...-- atta Wat Ex Bk| 800,000| 663,419/15,422,421] 100) 380 |425 
National Globe Bk-! 100,000 57,770; 721,425 25)....-.|-.--- Lumber’ns Nat Bk- 000| 520,591] 8,084,988} 100] 200 {215 
Producers’ Nat Bk-' 200,000' 274,710 2,105,901! 20 -.___.'____. Nat Bank of Comm| 500,000] 271,099] 4,764,838 109 220 240 
; : ‘ 125 j|15 
SOUTH CAROLINA—Nat. banks Feb. 28; State institutions latesi returns. Poomes Size eas 1.500000 867'272 15'9267949 100} 200 /|220 

Charleston— Per \share. | Sou Texas Commer- 

Atlantic Nat Bank. 200,000) 68,524! 1,865,772 eo cial Nat Bank---| 1,000,000] 1,212,900/20,544,955) 100) 300 | 315 
Atlantic Sav Bank~- 200,000, 252,577) 4,101,038! 100; 290 {300 State Bk & Tr Co-. 100,000 65,374| 1,850,670] 100) 140 /|160 
Bk of Charl’n,NBA' 1,090,000 859,397] 7,899,954 100\y200 (|225 Bankers Trust Co_-| 2,000,000} 447,897] ¢254,206} 100) 86 | 91 
Carolina Sav Bank_! 200,000) 254,374) 2,503,493) 100) 225 /|250 San Antonio— Per |share. 
Charl Sav Instit’n-| 100, 124,377; 1,735,768; 100) 385 (400 Alamo Nat Bank--| 600,000) 336,779) 7,175,134| 100) -..--. ~--- 
Citizens Bank ----- 75,000} 90,000; 1,300,000} 100] 135 {140 City National Bank} 100,000) 103,294) 2,021,745) 100) --..- --- 
Commercial Nat Bk’ 000; 118,002; 1,599,701; 100) 150 {175 Frost Nat’l Bank--| 500,000) 607,734] 5,222,566) 100) --.-. es 
Dime Savings Banx' 209,000 75,470 1,562,092, 100} 210 {225 Groos Nat Bank.--| 250,000) 108,407) 1,652,263) 100) ...-- sales 
Enterprise Bank - -- 50,000 31,919, 1,390,321; 100} 115 [125 Lockwood Nat Bk-| 200,000) 352,279) 2,236,106) 100) .-_.. -<- 
Exch Bkg & Tr Co- 109,000 110,477; 1,132,343) 100) 250 {255 Nat Bk of Comm 'ce $ 238,721] 4,576,792) 100) .....]|..--. 
First National Bank, 200,000) 582,669, 2,297,794) 100) 360 (365 San Antonio NatBk| 500,000) 217,677) 2,470,375) 100) .-.-.] --- 
Miners & Merch Bk' 59,000) 28,276! 529,939! 100] 120 /|125 State Nat Bank_--| 500, 148,824] 5,368,027] 100) ...-- ss 
People’s Nat Bank_| 500,000) 416,697) 5,393,357) 100) 175 |180 Central Trust Co--| 1,000,000} 189,493) 8,370,716) 100) ..... --- 
Security Sav Bank-| 50,000 36,017; 2,804,176, 100; 225 |250 Commerce State Bk} 160,000 46,549) 1,973,715) 100) .-.-- -- 
So CarL’n& TrCo! 100,000) 69,988) 1,257,197; 100) 150 [155 Com’w’ith B&T Co} 300,000} 61,011) 2,043,319) 100) .--..|.---. 

Spestesoure— | | Guaranty State Bk. 150,000) 50,409} 2,136,903} ..--. pagal -gace 
American Nat Bank 100,000 82,019, 698,874, 100) 180 |... aco— : 
Bank of Commerce; 100,000 25,677) 00,000 100} 125 |_..-- Central National.-| 600,000) 185,743 3,016,431 100} 185 |200 
Bk of Spartanburg_| 178,000) 111,348) 1,398,809) 100) 160 |...-.. Citizens’ Nat Bank} 32850, 178,027] 1,898,149) 100) 190 |..-. 
Central Nat Bank- 400,000} 253,029! 2,318,744! 100| 170 |____. First National Bank} 600,000 240,036) 5,343,434) 100] 215 {223 
Dollar Sav Bank- -- 50,000} 21,535) 652,017| 100} 150 |{____. First State B & TCo} 200, 47,572| 1,416,066] 100) 165 |185 
First National Bank} 500,000) 142,879) 2,797,788 100) 162 j...--. Liberty Nat Bank_} 300,000 126,077] 1,853,350} 100} 160 |_-.-.. 
Mer & Farm Bank-| 100,000} 115,000] 1,100,000! 100} 260 |-._-- National City Bank} 100,000} 35,242) 390,346) 100) 100 [110 
Southern Trust Co- 60,000 38,474 411,741) 100} 150 |..... Provident Nat Bk- ,000| 251,927] 2,445,127] 100} 250 |260 

* Bale price. a Capital and lus to be increased. & Capital to be increased. Amount pase in. 2 Ex-dividend. New stock. / Last 
sale. dApr. 191920. nMar.171920. «Dec 311919. «Apr.301920. g Including First 8. Bank & Tr. Co. stock. ¢ 16 1919. + April 
191919 c¢Includes Trust Funds. + Nov. 17 1919. 
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BANKS AND TRUST COMPANIES 


(Vou. 110. 








UTAH—National banks Feb. 28; State institutions latest returns. 





Surplus 


Capital. |& Profits. 


Gross 
Deposits. 





Ogden— 
Commercial Nat Bk 
First National Bank 
Ogden Sav Bank-.-- 
Ogden State Bank- 
Pingree Nat Bank. 
Utah Nat Bank_-~. 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank- 
Deseret Sav Bank~ 
McCornick & CoBk 
Nat Bk of Republic 
National City Bank 
National Copper Bk 
Utah State Nat Bk- 





Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zions 8 Bk & Tr Co 


$ 
245,777 
237 ,427 


+ 
100,000 
150,000 
150,000 
100,000 
175,000 
150,000 


250 ,000 
500 ,000 


85,114 
172,081 
712.197 
477,292 
342,901 


(66,393 
140,791 


53,758 
287,114 





249,307, 


4,724,161 
| 4,890,339 
12,107,796 





455,690, 5,947,412) ° 


14,083,622 
4,056,526 
6,376,636 

| 1,587,740 


269,907, 9,905,295 


9,023,542 


3,729,369) 














VERMONT—Nat. banks Feb. 28; State institutions latest returns. 





Barre— 
Barre S Bk & Tr Co 
Granite 8 B & TrCo 
People’s Nat Bank. 
Quarry 8 Bk&T Co. 
Burlington— 
Howard Nat Bank- 
Merchants Nat Bk- 
Burlington Tr Co. . 
Montpelier— 
CapitalS B & Tr Co 
First National Bank 
Montpelier Nat Bk 
Montp’r8S B & T Co 
Rutland— 
Baxter Nat Bank-. 
Clement Nat Bank~. 
Killington Nat Bk. 
Rutland Co Nat Bk 

















Rutland Trust Co. 


65,314 
40,792 
22,074 


368,489 
204,429 


270,000 


113,739 
t37 ,297 
142,233 
213,804 


79,986 

100 
100,279 

88,641 

50 


200,990 


196,000 


2,024,143 
2,076,132 
(1,473,396 
1,422,734 


1,544,195 
428,941 
3,805 ,687 


2,586,730 
t1,537,830 
t1 647,523 

4,248,212 


377 ,563 
1,943,937 
92,881 
1,134,158 
2,337,718 








100 
100 
100 


100 
100 
100 











VIRGINIA—National banks Feb. 28; State institutions latest returns. 





Lynchburg— 
First Natio 
aes Nat Bk 
People’s Nat Bank _ 
Lynchburg Tr & 8B 

nited Loan&Tr Co 

Norfolk 


Marine Bank 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank~. 
Seaboard Nat Bank 
vee Nat Bank. 
etersburg— 
Petersburg Sav& Tr 
Nat Bk of Petersb_ 
Virginia Nat Bank. 
ichmond— 
American Nat Bank 
Bank of Com & Tr- 
road Street Bank. 
Broadway Nat Bk. 
Central Nat Bk ofR 
Church Hill Bank 














Bank! 


675,000} 619,591 
(542,597 
622,411 
333,372 


293,197 
694,907 





239,421 


207,719 
294,079 
232,901 


824,397 
349,321 


First National Bank! 3,000 


Mech & Merch Bk. 
Merchants Nat Bk. 
Nat State & CityBk 
Planters Nat Bank. 
Sav Bank of Richm 


Old DominionTr Co 
Richmond Trust Co 
Virginia Trust Co-- 





808,989 


| 46,819,512 
t4,708,011 
3,119,924 
2,522,679 

776,902 


6,729,010 


5,080,304 
11,832,434 


8) 4,996,705 


3,822,620 
4,077,000 
4,665,470 
4,300,724 


14,829,263 





1,521,071 
22,940,921 
16,124,291 
15,488,117 
1,744,785 
2,049,378 
766,174 
4,309,775 
974,039 

3,429,266 








100 
100 
100 











| 





WASHINGTON—WNat. banks Feb. 28; State institutoins latest returns. 





Seattle— 

Bank for Savings. 
Canad’n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Bank 
Metropolitan Bank. 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank- 
Scand-Amer Bank. 
Seaboard Nat Ban 
Seattle Nat Bank-.- 
State Bk of Seattle_ 
Am Sav Bk & Tr Co 
Union Nat Bank--_. 
Northw Tr & 8 Bk. 
Dex-Hort T & 8S Bk 
Guardian Tr & Sav 


Spokane— 
Bank of Montreal-- 
Exchange Nat Bk_- 
Fidelity Nat Bank~ 
Old National Bank 
Scandinav-Amer Bk 
Spok & East Tr Co- 

nion Trust Co-_-_- 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Bk&Tr Co 








Scandinav-Amer Bk 


400,000 
200,000 
1,200 ,000 
500,000 
200,000 
,000 

1,000 ,000 
500,000 


100,000 
1,000,000 
000 


21,397 


14,079 
230,577) 9,9 
139,400 
392,909 

45,244 
297,177 
128,170 

51,247 


291,724 
102,717 
105,622 


1,099,321 
5,057,373 
15,603,393 
12,749,095 
50,062 
4,595,708 
20,010,313 
6,241,721 
6,198,410 





733,392 


1,389,914 
,966 ,282 
5,274,233 
18,223,076 


,809 
1,100,190 


15,502,700 
2,613,785 
6,282,000 








WEST VIRGINIA—Nat. banks Feb. 28; Siate institutions latest returns. 





Capital. 


& Profits. 


Gross 
Deposits. 


Surplus 


Par. 


Bia. 





W heeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 
Citizens’-Peoples’ 

Trust Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Savs Bank~ 
uth Side Bank--_. 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 
Trust Co 


175,000 
100 ,000 


300 ,000 
100,000 
500 ,000 
500 ,000 
190,201 

25,000 
750,000 
300,000 


300,000 








60,617) 1,765,745 
65,927) 1,383,478 


136,017| 2,282,433 
140,730 





77,467 
400,000 


2,214,776 
4,500,000 





70 





Per 








WISCONSIN—National banks Feb. 28; State institutions latest returnea. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank~ 
First W nsin NB 
Amer Exch Bank... 
Marine Nat Bank-- 
Marshall & Iisley Bk 
Mer & Farm State- 
Mer & Manufac Bk 





Nat Bk of Comm’ce'’ 
Nat Exchange Bank; 
Second Ward Sav B 
West Side Bank_-.. 
North Ave State_-_-_ 
First Wisc Trust Co 








32,972) 2,901, 
2,676,663/ 90,766,992 


1,378,004; 21,289,989 


1,147,799 32,166,115 


255,397 
14,560 
362,324 
12,397 
68,339 


3,709,201 


2,114,239 





901,000 


419,047 7955166 
951,567'11,668,766 


37.013) 1.731.744 
133,790| 2,781,249 
323.717| 6,696,733 
713.039 10,256,003) 


402,499 3,808,386 
41,219; 1,881,729 
— 2,828,004 














W YOMING—National banks Feb. 28. 





Cheyenne— 
Citizens Nat Bank— 
First National Bank} 
Stock Growers N B 
Wyom Tr & Sav Bk 





100,000 
200,000 
100,000 

60,000 


105,869 
216,322 
262 ,787 

42,909 


2,399,021 
8,199,976 
5,600,701 

750,201 




















CANADA. 


Returns are all of date Feb. 28 1920. 


NOVA SCOTIA. 





Capttal 
Paid in. 


Reserve 


Pund. Depostts. 





Halifax— 
Bk of Nova Scotia. 


Prices are 








$ 
99,700,000 


per cent, 
18,000,000 


not per sh 
164453019 

















ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 





Bank of Toronto-_-_- 
Can Bank of Comm 
Dominion Bank.-. 
Home Bk of Canada 


Imperial Bk of Canjg7 


Standard Bank_-_-_. 
Sterling Bk of Can- 


95,000,000 
15,000,000 


6,000,000} 7,000 


91,958,867 
97,000,000 


1,228,395 








4,200,000 58,181,579 


74,265 ,864 
008037 


00,000) 15,414,214 

















QUEBEC. 





Montreal— 
Bank of Montreal-- 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank_-_-_- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 


20 ,000 ,000' 20 ,000 ,000 
g4,000,000' 3,900,000| 46,477,739 
98,372,950 7,000,000 
94,000,000, 5,000,000/56,709 ,570 
1 ,000 ,000)| 24,787,566 
7,000,000 


1,999,975 
17,000,000 


2,000,000 
97,995,190 








1 


2,200 
5,600,000 


398274380 
140679357 


396251694 


,009| 44,184,262 
111931271 

















SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 














one 225,000) 2,555,746 100 peated | —— 


Tacoma SB& Tr Co 

. e price. + Ex-rights. 
r May 11917. ¢tDec. 31 1919. 
stock. d March 5 1917. 


45,691' 1,503,073 


a Aug. 31 1918. 
eApr. 13 1920. 
ec May 10 1918. 








s Sept. 4 1919. 


9 This is capital paid in; authorized mous Pe. tl Ex-dividend. a Eee feo 
-Horton Trust & 


mn Dec. 18 1919. & Includes one-third of a share | 
h New stock. eo Nov 17 1919. =F ' 














JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 





LA SALLE AND MONROE STREETS - CHICAGO 

















ENGINEERING: 

DAY = MANAGEMENT: 
CONSTRUCTION 

| 

| © ZIMMERMANN 












& 





INCORPORATED 
6It CHESTNUT ST. PHILADELPHIA. 




















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 










Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 






We own and offer a comprehensive list of earefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 









HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 





































































i 


J. P. MORGAN & CO. | 





} 
' 
| 
| 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 











MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 























MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 








Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
























































